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financial Financial Pinancial 
CHARTERED 1822 ‘ ‘ Cc 
‘ HARVEY FIS _ | Harris, Forbes & Ce 
THE rARMERS’ LOAN & TRUST Se aS Pine Street, Corner William 


COMPANY 


16, 18, 20 and 22 William Street 
Q75 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 


82 NASSAU ST., NEW YORK 
OTHER OFFICES 
17 EAST 45TH 8T.; NEW YORE 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 











Established 1874. 


John L. Williams & Sons 


. BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


#altimore Correspondents: | 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
capital, = $1,000,000 Surplus, = $1,602 G00 


A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &CO. 


The Oldest House in America Dealing 
Ezciustoely tn Government Bonds 





New York Boston Chicago 
Pittsburgh Detroit St. Louis 
FIRST NATIONAL BANK 


OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW. President 


Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31, 1921 $170,000,000 


Fereign Exchange Trust Service 
Bond Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,006,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


ee 


Member Federal Reserve System and 
N. Y. Clearing House Association 





NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BAN 
CHICAGO 





Act as fiscal agents for munict- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


ee 


Cable Address SABA, NEW YORE 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY 
NEW YORK 











Telephone 
Whitehall 2000 





Epwarp B. SmitH &Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA New YORK 





The Chase National Bank 


of the City of New York 
57 BROADWAY 
CAPT E Abe couasecdeusceeeuenecoac $20,000,000 
SURPLUS ANDIPROFITS-.----~--- 21,002,918 
DEPOSITS (NOC)... cncdubeeroccces 330,965,510 
OFFICERS 


A. BARTON HEPBURN 
Chairman of the Advisory Board 


ALBERT H. WIGGIN, President 


Vice-Presidents: 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Gerhard M. Da Robert I. Barr 
Reeve Schley Sherrill] Smith 


Assistant Vice-Presidents 
Edwin A. Lee Gilbert B. Sayres 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 


Hadden Howell 
William P. Holly 
Cashier 


Thomas Ritchie, 
Comptroller 
DIRECTORS 

Henry W. Cannon Frederick H. Ecker 
A. Barton Hepburn Eugene V. R. Thayer 
Albert H. Wiggin Carl J. Schmidlapp 
John J. Mitchell Gerhard M. Da 
Guy E. Tri p Andrew Fletcher 
James N. Hi Wm. Boyce Thompson 
Daniel C. Jackling 


Reeve Schle 
Charles M. Schwab Kenneth F. Wood 
Samuel H. Miller H. Wendell Endicott 
Edward R.1inker William M. Wood 
Edward T. N chols Jeremiah Milbank 
Newcomb Carlton 


Henry Ollesheimer 
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Investment Houses amd Drawers of Foreign @xchange 





MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


REXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 








“GORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 








Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Secular Letters for Travelers, available in ali 
parts of the worid. 








Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
a as counts of Corporations and negotiate and 
ssue 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet a a & Cie, Paris, 
Principal Places tn Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. . 


mei NEW YORK Boston 


__ 


ALEX. BROWN & . SONS, Baltimore | 





—_—~-. 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LeNDON 





T. Suffern Tailer 
cranwitle Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


investment Securities 


ee rer em ee ee 8 ee ee 





—_— 


W Winslow, Lanier & Co. 


58 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


‘toreign Uschange, Letters of Credit 


eee ee ne 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


360 PINE STREET, NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Oredite Foreign Exchange. 
Oable Transfers 


ser rar Oe PY. cn - 
©.,.RIS 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
nsfers 


Execute orders for the purchase and sale of 
r Bonds and Stocks. 


EQUIPMENT BONDS 


RAILLROAD 
TANK CAR 
INDUSTRIAL 


—— 





SE RI - 


FREEMAN & COMPANY 


Members New York Stock Excharnze 


34 PINE STREET, NEW YORK 





= 





L cmenen Turnure & Se. | 


54-66 Wall Strect, 
New York 


Investmen:. securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 


Paris Bankers: Heine & Co. 





GRAHAM. Parsons & Co 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 


of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “Graco,” PhilaGelphia 


HEIDELBACH, ICKELHEIMER & C0. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale o! 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


i ooo Yat Tey FY ttn eakahake i 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Redmond & Ca. 


New York Philadelphis 


Pittsburgh 


Baltimore Washington Wilmingtes 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





LAZARD FRERES 


19 Nasseu Street 


NEW YORK 


LAZARD FRERES & CIE, Parts 
6 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londen 
11 Old Broad Street 





Lagard Brothers & Co., (Espana) Madric 
Lazard Brothers & Co., Ltd., Antwery 
Lazard Fréres & Cie, Mayence 


Foreign Exchange 
Securities Bought and Sold on Commissies 
Lettere of Credit 





HUTH & CO. 


80 Pine Street New Yor’ 


Foreign Bonds & Investment Seourities 
Commercial Credits, Foreign Exchang»s 


Cable Transfers on 


FRED® HUTH & CO., London: 
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Snbestirent and Financial Bouses _ 





Lee, Higginson & Co. 


Investment Barkers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hestibdeiinte & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Oetroit 


Chicago 


Providence Portland 


Established 1888 


ae * ‘-_=—_—-= ~ ——wt -- —< - _—— —_- 








BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment. 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


60 Wall Street 
NEW YORK 
187 So. La Salle Street 


60 Congress Street 
CHICAGO 


BOSTON 


14 Montgomery Street 421 Chestnut Street 
SAN FRANCISCO PHILADELPHIA 

411 Olive Street H Buildin 
ST. LOUIS SEATTLE, WASH. 


Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co 


INCORPORATED 


New Yors Bostox SyYBACUSE 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 
BANKERS’ BROKERS 


New York 
Montevidee 


S20 Paule 
Santos 


Buaenes Aires 
Rio Ge Janeiro 


Exchange Uruguayan Pesos 


Foreign Argentine Pesos 
Brazilian Milreis 


{Argentine Cedulas 
Uruguayan Cedulae 
Peso Dollar & 
Sterling Issues 


Bonda 


Goldman, Sachs & Co.| 


MILLETT, ROE & HAGE®S 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORS 








Bonds 
Short Term Notes 
Acceptances 


fain Office: Natienal Olty Bank Butldiey 
Uptown Branch: 42nd 8t. & Madisen Av 
Offices in 56 Cities 





ROBINSON & CoO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yert 
Members New York Stock Exchangs 





Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéhteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicage 


866 Madison Ave., New York 








ALDRED & CO. 


40 Wall Street t 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electris 
Companies 





PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 


WALNUT STREET ABOVE GROAOD 
PMILADELPHIA 
Members Philadelphia Stock Exchang: 








RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT: 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street, New Yorb 
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CrrrrrTs 


ESTABROOK & CO 


Members New York and Boston 
Stock Exchanges 











er 


INVESTMENT SECURITIES 


ee ee ee ee 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE 
~ HARTFORD 


SPRINGFIELD 





SIMON BORG & CO., 


Members of New York Stock Ezchange 


Be. 46 Cedar Street - - Now York 





HIGH-GRADE 
(INVESTMENT SECURITIES 





2 ESTABLISHED 1865 


AM KNaLC, 


6 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 


Tur-exempt Guaranteed & Preferred 
*Railroad & Telegraph Co. Stocks‘ 


STOCKS AND BONDS 


Seught and sold for cash, er carried ep 
conservative ‘ 
Inactive and unlisted securities. 
Ingutries invited. 


FINCH & TARBELL 


Members New Yerk Stock 
1860 BROADWAY, 





Exchange. 
NEW YORK 











&, 


Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 
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A Survey of the 


OIL INDUSTRY 


| 


' 
i 
| 
| 
} 
' 
' 


future of the World’s 
Second largest Industry 


| 
} 
i 
| 
; 
} 


1R.C.MEGARGEL & Co. 


127 Pine Street New York 


Free on request 


| 
) A brief summary of the 
| 
| 
| 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 


mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,000 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 





H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks 








ALWAYS 


refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sel] 
bonds or unlisted or inactive 
atocks. 























Hames Valcott Inc 


FOUNDED 1854 


FACTORS 


Main Office 
225 4th Ave .« . 


Cable Address - 








New York 


Quomakel 


Financial 


ORO PPP PPP PPP ABAD AAPA LP Ph had ~ in i 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 


66 BROADWAY 


EST. 1882 


NEW YOR:: 





Tel. 9695-9699 Bowling Greer 


Investment Bonds 








William [2. Compton (0. 


INVESTMENT BONDS 


14 Wall Street, New York 


St Louis Cincinnati 
Chicago New Orleans 




















We will be glad to receive 
inquiries from dealers’ on 
Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York 
1429 Walnut St., Philadelphia 














SERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


4G Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





INVESTMENTS 


PASK & WALBRIDGE 


14 Wali Street Phone 1053 Recter New York 








—— 


Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
shased now they will yield from 


914% to 612% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Teronto, Winnipeg, Montreal, London, Eng. 














A'S Ames e Co 


Getablished (£89 
Merbere Torani Sted. & Exchange 


Canadian 


Government, Municipal & Corporation 


Securities 
dane ana ‘New Yorto 

Montreal 
Victoria Be 


Chicago 














LIRNETT. 
PORTESLS 


Members Montres! Stod: E.char- 
a 


49 8c. John Strost Montren! 
3ITOCK AND BOND BROKERS 





Canadian Bonds 
Inquiries solicited—Offerings on request , 


McLreop Younc WEIR 


& Co. 
INVESTMENT BANKERS 


23 .Jornraw or TARONTO 








CANADIAN 
Government and Municipal 
BONDS 
Offerings on Request. 


BAYLISS, SHREWSBURY & CO. 


15 Broad St. NEW YORK 














CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 











DO YOU KNOW 


That the most efficient 
men im their respective 
fielde use and consult the 
Financial Chronicle Cliassi- 
fied Department. 


Keep thie Department in 
mind for use when the occa- 
sion arises. 
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BANK OF MONTREAL 


ee a ee ce 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 


-| SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONT REAL 


Sir Frederick | + pean Taylor 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 


In the United States—New York (64 Wali 
ee PS pete pl pean 
s merica tr 

by the Bank of or le eaiiaectie te 


West indice British Guiana and West 
Africa he Colonial Bank (of London), 
(in rw an interest is owned by the Ban 
of Montreal). 





United Financial Corporation 
Limited 
INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation 
Bonds 
Bought—Sold—Queted 
GREENSHIELDS & CO. 
Membders Montresl Steck Exchenge. 
‘Deslers: in Coenedien Bond I 

17 St. John Street, Montreal 

















CANADIAN 
INVESTMENT SECURITIES | 


Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















Nesbitt, Thomson & Co. | 


Canadien 
Municipal, Public Utility & 
Industrial bonds 


223 St. James St., s St., MO TREAL 
Hamilton Toront to —— Ont. 











|| CANADIAN 








THE CANADIAN BANE 
OF COMMERCE 


WZAD OFFIOB, TORONTO 
PAID UP CAPITAL 
RESERVE 


President, Sir Edmund walker, 0.V.0., LL.D., D.C 
General Manager, Sir John Aira, 
Atsisiant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange PC aee 
F. BSB. FRANCIS, 
< L. FOS TER, 

° de STEPHENSON, 





/Awencs 


Buy and Seiji Sterling and Continental 
Exchange and Cable Transfers. Collestizaa 
made at points. 


Travelers’ Cheques ang Letters ef Credit issued 
available in all parts of the world. 


Banking and Exchange business ef evooP 
deacription transacted with Canada. 
LONDON OFFICH—32 Le Lembard Street, B. O 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Liopd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $20,000,000 
serve 21,000,000 
Total Assets ,000, 








Head Office Montreal 

SIR HERBERT 8. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directe 

oO. E. NEILL, General Manager 


720 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RWOO, 
DOMINICAN ' 
RICA, COLOMBIA and VENEZUELA, BRI®- 
ISH and FRENCH WEST INDIES. BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTINA—Buenos Alres. 
BRAZIL—Rio de Janeiro, Santos, 
URUGUAY —Montevideo. 
SPAIN—Barcelon 
LONDON OFFICE —Princes Street, E. O. 
NEW YORK AGENOY—68 William 1 
F. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY: The Royal Bank 
Oanada (France), PARIS, 28 Rue de 
Quatre-Septembre. 





Sao Pau? 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000,008 


Reserve Funds & Undivided Profits 1,819,006 
126,060,000 


Sir EGmund Osler, Olarence A. Bogert, 
President General Mana: 








New bake 5 Ageney, 02 61 | — ceed 


FM 3. Branch, 78 ein 
8. L. Jones, 





CANADIAN Boal FORZIGN 


EXCHANG 
UGHT AND SOLD 





TRAVELERS’ AND COMMEROIAD 
LETTERS OF OREDIT 





GOVERNMENT 


an 
Municipal Bonds 
Correspondence Solictled 


MacKay—MacKay 


Cc. P. R. Bidg. TORONTO, ONT 





CANADIAN 
BONDS 


A-mihus Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


Jarvis Building, Toronto 
35 Capthall Ave., London, Eng. 
111 Broadway, New York 
Ottawa, Canada 
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Foreign 


TT, 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
id-U Copical  arnemennniineaagil 524,408,000 
Bieree i, Rea »125,000 
@eserve Liability of Proprietors. - 24'826' 000 





»777, 000 
Qggroegate Assets 31st March, 1921_$378,462,443 


OSCAR LINES, 
General Manager. 





858 pRAsCEES and AGENCIES in the 
New Zealand, Fiji, Papua 
ew G ) n London. The a heak transacta 
of Australian Banking Business. 

and o Produce Oredite arranged. 





Head Office London Office 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E.C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1837. incorporated 1880. 
Capital Authorized and Issucd _______. £9,000 908 
EE ee £2,500 ,060 
EER I £3,750,600 
Geeerve Liability of 

Proprietors. _._.. £5,000 ,006 


The Bank has 42 Branches in VICTORIA, 38 in 
SEW SOUTH WALES, 19 in QUEENSLAND, 14 
‘a BOUTH AUSTRALIA, 20 in WESTERN AUB- 
TRALIA, 8 in TASMANIA and 46 in NEW ZEA- 
24ND. ‘Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


Menager, W. J. Eseame. Asst. Mgr., W. A.{Laing. 
Secretary, G.T. Tobiit. 





THE 


Gommercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated tn New South Wales. 
feid-Up Capital.................- «3.000. eres 
i 
eserve bilityiof Proprietors... : 000000 








£6,040 ,000 
yable on dGemand. and Letters of 
Oredit, are lesned. by the London Branch on the 
lead Office. AA- and pene & of the Bank 
im Australia and elsewhere. lille on Australasia 
segotiated or collected. Remittances cabled. 
Head Office, Sydney, New South Wales 


London Office: 
18; Birchin Lane, Lombard Street, B. O. 








Lincoln Menny Oppenheimer 


BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
{NVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BARK OF JUGQSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 


Agent 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 
Subscribed Capital__J.K.200,000,000 


EEE 50,000,00¢ 


25 Broadway, New York 
Cable Address “Jugobant’ 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and FARM AN 


58 CEDAR STREET NEW 
Telephone 4337-8 Jo™ 





LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

S. B. MURRAY, F, HYDE E. W. WOOLLEY 
Subscribed Capital - - £38,116,815 
Paid-up Capital - ~ - 10,860,565 
Reserve Fund ~- ° 10,860,565 


Deposits (June 30th, 1921) © 371,322,381 











HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, ELC. 2. 
Atlantic Offices: ‘“‘ Aquitania’’ ‘' Berengaria’’ ‘* Mauretania” 





AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 


—_> 





























Rotter damsche 
Bankvereeniging 


Rotterdam Amsterdam 
The Hague 
Capital and Reserves . , , f 110,000,000 


| Every description of banking business transacted, including 
the making of collections, the issuance of travellers’ letters 
of credit and documentary letters of credit, buying and selling 
of foreign exchange and of stocks and shares. 


Our large capital and complete organization enable us to 
handle all matters entrusted to our care with efficiency 
and promptness. 





Representative for the United States 
G. van BREDA KOLFF 























14 Ww all Street, New York | 




















NATIONAL BANK OF INDIA Limite:!; Banking Facilities 


Bankers to the Government In British Bas = 
Africa and Uganda in Italy 


Head Office: 26, Bishopsgate, London, EF. & 


ur own branches in 80 citi 
Branches in India, Burma, Ceylon, Kexp Our © oacne 0 es 


Colony apd at Aden and Zansibaz. throughout Italy enable us to 
Subscribed Capitai___.- £4,000,006 offer a commerce ‘ial banking ser- 
Paid-Up Capital.-.---- 23,000,000 vice of exceptional breadth and 
Reserve Fund_..... --.. £2,800,6006 . let fo 

te Bank conducts every deser:ption of Daw®is compieteness. 





and exchange busineee. FOREIGN BRANCHES 


New York London Constantinople 
° And several affiliations 
Hiong Kong & Shanghai throughout the world. 


BANKING CORPORATION ; : 
Paid up Capital (Hongkong Currency) -. .H$15,000,000 Banca Commercialeltaliana 





Reserve Fund in Silver (Hongkong Curr.) H$21,500,000 New York Agency, 62-64 William St. 
a a a »000 ,f 
Reserve Fund in Gold Sterlin : eee £2 S08 00 Authorized Capital £20 .000.000 
ISSUE DRAFTS AND LETTERS OF CREDIT Capital full id 9757.9 
NEGOTIATE OR COLLECT BILLS PAYABLE IN apste y ba $69,757,200 
CHINA, JAPAN, PHILIPPINFS, STRAITS SET- Surplus .. .- $35,200,000 
TLEMENTS, INDIA, JAVA AND SIAM. Resources » « $1,349,519,813 


J. A. JEFFKEY, Agent, 36 Wall St.. New York 





Head Office: MILAN, ITALY 











The Union Discount Co. 





The National Discount 


Company, Limited of London, Limited 
86 CORNHILL LONDON, E, C. 39 CORNHILL 
Cable Address—Natdis London. Telegraphic Address, Udisco: London. 
Subscribed Capital_.......-.-..-.- $21,166,625 | Capital Authorized & Subscribed_$10,000,000 
gh RE ee 4,233,525 | Capital Paid Up_.__.......-.___- 5,006,006 
I in icicles een mensinanente 2,600,600 | Reserve Fund. _.-...--.---- 2. 5,000,006 
($5——£1 STERLING.) $5 £1 STERLING 


NOTICE is hereby given that the RATES OF NOTICE IS HEREBY GIVEN that the 
INTEREST allowed for money on Deposit are} RATES OF INTEREST allowed for money 


as follows: on deposit are as follows: 

3% per annum at call. At Call, 3 Per Cent. 

3k % at 7 and 14 days’ notice. At 3 to 7 Days’ Notice, 3% Per Cent. 

Approved Bank & Mercantile Bills discounted. The Company discounts approved Bank ané 
Money received on Cogent at rates advertised | Mercantile Acceptances, ves M on De 
from time to time; for fixed upon | pesit and effects Purchases and Sales of Govern- 


Aa, t., Loans granted on ment Stocks, sucneury Sia, Sinaventfem’ ether 
proved negotiable securities. - Securities on the usual term . 


PHILIP HAROLD ‘WADE, Manager CHRISTOPHER R. NUGENT, Manager. 
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| BANCO DI ROMA 
ESTABLISHED 1880 
Head Office: Rome, Italy 
: Capital Fully Paid and Surplus____$35,000,000 ) 
Total Resources Over____________ $1,000,000,000 
(Five Lire—One Dollar) Capital eeeeceeece fre. 500,000,008 
: , Surplus... _..-- fre. $2,000,006 
M h aa 
ore than 250 Branches throughout Europe, Asia and Africa Depesite.......- frs.2,420,000,008 
EACH month our institution distributes a bulletin relative to current Head Office 
events in Italy. American Bankers will find this publication of interest PARIS 
as well as of value to them in helping to keep in touch with Italian affairs 
Upon request we shall be glad to mail the 380 Branches in France 
current Bulletin to you. Kindly address : SE 
Rodolfo Bolla GENERAL BANKING BUSINES 
American Representasive 
One Wall Street New York 























——— 
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: ‘om RATIONAL 6 PROVINCIAL and. t 
_ UNION BANK OF ENGLAND, | 





i Limited. 
| Established 12/32. 


HEAD OFFICE: 18, BISHOPSGATY,, LONDON, ENGLAND. | 
| 
f 








(85 = 21.) 

| Subscribed Capital - $217,235,400 - 
| Paid Up Capital - 846,547,080 
Reserve Fund - - $44,390,205 























Every description of Banking Business transacted, HE BANK is prepared to 
| YHE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, ee SO eS Fe 
toxether with Agencies im all parts of the Werld. rica. Open letters of Credits 





for approved firms for the im- 
port of goods from South, East 
and Central Africa. 


laternational Banking Corporatios#} AT) A ANK |||INATIONAL BANK of 
60 WALL STREET, NEW YORK CITY. ° Ms My ro A. SOUTH AFRIC A,Ltd. | 









































Capitai and Surplus__....... ~--~$18,000,00¢ New York Agency, 44 Beaver St. 
CS PG evrnen comment TO wees Ciee~Colve BOMBAY LONDON ANTWERP 
Branches in ‘ 
Established under Egyptian Law a 
Chine — 2. —— oe, R os with A aw exc ‘oh ve right to 
India Philippines Santo Dominge e Notes payable at sight to bearer. ' 
Japan Straits Spain Capital, fully paid____ £3,600,000 COMMERCIAL SANK OF SCOTLAND, &% 


Established i818 




















Reserve Fund... _ -- £2,000,008 Subscribed Capital . . . . 4&8,806,06 
Paid up Capital « ce « oo 8,960,866 
LONDON AGENCY Reserve Fund . » e« oo 2,066,66 
6 AND 7 KING WILLIAM ST., | Deposits (Nov. 1920). , 41, 888,85 
BANQUE GUYERZELLER | tonpon, E. c., 4, ENGLAND. | ,,,!499,fftce: 14 Georee treet, Edinbarah 
SOCIETE ANONYME Sgntnn Sinem ta gueeee Suen 
| Rstabitshed 18364 Head Office nccnitialy kes as Panb 
| . 15 Gracechurch St. London, E.C. 3 
} Paid up Capital Frs. 6,000,000 | capital Authorized........-..-.-.-... een aaa | . 
es es waa Faas 
Every deseription of banking business | “‘Biinones in India, Burma, Ceylon, siraite sede | PRAGUE CREDIT BANK 
transacted. ments, Federated Malay States. China and Mauritius. 


New York Agency, R. A. Edlundh, 64 Wall Street. ead Gitte: Geese, Goitindeeniiie 


i odie Branche sthreugheut Ozechesicvakia. 
Hetabliched in 1876. 
Capital and Reserves , CxK128,006,00' 








lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 


€ Si "years and ‘hes Branches “throughout, the 
MOee Oe TRS OO Tree ae an anna | SOCIETE GENERALE ALSACIENHE 

















d Office: don Ho . 
188 Peas! Sweet; MEW YORK Hee kt DE BANQUE 
LONDON, £. C, 8. 
Comm ‘ d T H Fondee in 2881 
erciai an cove ers | Stone social: 
Letters of Credit English Scottish and Australian Bank, Ltd Strasbourg 
Head Office: 4. Rue Joseph Masso) 
OD 5 Gracechurch St., London, E. C. Gapital. 160 millions de francs entisremer 
| Authorized <caprean ee ee St ert . verses 
Vv UNG. osccesesvceeoesce ° ° 
' KONIG BROTHERS, LONDON peperve ©) Capita! oseeeceenescoce 2,495,525 0 0 26 Agences notamment * 
LETC 1,319,887 10 0O 
and Further Liability of Proprietors. 1 '319.887 10 0 EAULHOUSE BETA 
) Bi ie Wesectesed ox forwarded phic Transfer. COLOGNE BAYENCE 
s e i , 


scription transac ustra 
ROTTERDAM ° E. M. JANION. Manager. SARREBRUCK 


| 
io 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonds; Municipal 
Corporation 


San Francisco 
Alaska Commercial Building 





Qactations and Information Furnished on 


Pacific Coast Securities 
Katablshed 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francteco Members 


is Monwoues7 St. San Franactaco 8 
Priva 


and Bond od 
8 ENRON oe 








_ PORTLAND, ORE. 


CP PPP PB LAP LA LAR CPP + 





HALL & COMPANY 
INVESTMENT BONDS 


-ooal and Pacific Coast Securities 


‘@@tS SUILOING PORTLAND, ORUGS) 





= 
DALLAS, TEXAS 


POPOL DDL A DAD A el 


BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


801 Praetorian Bidg., DALLAS, TEXAS 








Sl i i i i ad 





Texas Municipal Bonds 


and pga 


vyekding trou wets eee 


= banks ees 
GEO. L. SIMPSON & CO. 
DALLAS 





we a & Company 


SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


——EE= 
SAN ANTON, TEXAS 


LOL LLL Ol 








tle lll ln an Mn. Ly, 


J. E. JARRATT & COMPANY 


iceuiteieiens Bankers 
Municipal Bonds 





San Antonio, Texas 











MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


JYUUTHERN MUNICIPAL AND 
CCRPORATION BONDS 








| 


[Vou. 114. 








Bankers and Brokers @utside Mew Pork 





eat. COAST 
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Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


Reving substantial asscts 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 


me 





oe 








Honter, Duuin & Go. 


Investment 
Securities 


San Francisco 
Oakland 


Los Angeles Santa Barbara 
Pasadena San Diege 

















dle pal & eo yp haw 





DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Buflding, LOS ANGELES 


American Nat'l Bank Bidg., San Francisco 





CHAPMAN DE WOLFE CO. 


SAN FRANCISCO.” CALIF” 
Stocks and Bonds 
information and Quotations on all Pacifie 
Coast Securttices 
Members San Francisco Stock & Bond Exchangs 








NASHVILLE 





American National 
Securities Company 
NASHVILLE, TENN. 


Rallroad and Corporation Securities 
Tennessee Municipal Bonds ) 





Caldwell & Company 


SOUTHERN Teen, Oo. fe 





n a poccans S & StL 
way & ht Co. yin 
Fy TENN. ST .2LOUI 
214 Union Street $17 Security ~d 








_ MORFOLK, VA. | 


— ~~ ew ww 


MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, VA. 








Correspondents: E.&C.Randoloh,N York 


Ve = A 


MACON 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 
Guaranteed Stocks 


MACON . GEORGIA 


RAPP BP 











ATLANTA 


PO LOL LL ll lm, 


THE ROBINSON-HUMPHREY CO. 


Established 1894. 


MUNICIPAL AND CORPORATION 
BONDS 


GEORGIA 





ATLANTA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 
Setablishe4 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








| 





NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 








W. F. SHAFFNER & CO. 


Winston-Salem, N. C. 


Southern Investment 
Securities 





——— 


SPARTANBURG, 6. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonda 
Seuthern Textiles a Speciality 











SPARTANBURG, 5. C. 





A BUSINESS 


EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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= Philadelphia 
: Shaffer Oil & a emnh oo oleae 
Refining Company THAYER, BAKER & CO. 


6% First Mortgage / fees €.W0.Clark §Z0. 























Gold Bonds Neel Say, f BANKERS 
Due 1929 | INVESTMENTS 521 Chestnut St., Philadelphis 
Attractive convertible and Commercial Trust Bidg.) SearNeNee ION 
| Sinking fund features PHILADELPHIA 








Members New York and Philadeiphi» 
Stock Exchanges 








Price to yield 8.15% 
BORDEN & KNOBLAUCH 


Ask for Circular CC-33 







































































American Gas & Elec. Co. Sceuritles 
119 S. FOURTH STREET = — 
H. M. Byllesby & Co. PHILADELPHIA f 
New ee ne ‘ Membcre Philadelphia Stock Exchange BOLES SO, 5, WESTWOOD 
111 Broadway 208 S. LaSalle St. Members Phila. Stock Exchange 
| Providence Boston Pennsylvania Tax Free Bonds 
10 Weybosset St. 14 State Street ‘ - 
INVESTMENT 
) - ra & OU. SECURITIES 
Members Philadelphia Stock Exchange eee om 
GEO. B. EDWARDS 1421 Chestnut Street | | ' 
PHILADELPHIA 
INVESTMENTS ' ‘ 
12 Trinity Place, NEW YORK, N. ¥. Land Title Bide. Pailadelphia 
er Sg a a: Bees... a oan PHONE: LOCUST 4723 
other properties. — oul 
Zenfidential Negotiations Invectigations| Hernden Smith Oharies W. Meere == 2 
Settlements and Urchases of Property. William H. Burg 
United States West {ndies Oanada ) 
eo NEW ORLEANS SMITH, MOORE & Co. " | 








——__— ‘ 





| INVESTMENT BONDS GF J 


Sa 
— =I 509 OLIVE ST., ST. LOUIS, MISSOUR | ory BONDS 


ST. LOUIS SERVICE || 
MARK C. STEINBERG & (0. ats 7 


Members New York Stock Exchange 























if i Members %&. Louts Stock Exchange Municipal 

abe 300 N. Broadway ST. LOUIS 

ey Railroad 

e3FSe aa —e 

Err PROVIDENCE 

Ea WOON Sioskick = a Public Utility 
oes £2 0 


BODELL & CO. iaaiiatia | 


19 WEYBOSSET STREET 


= - 























PROVIDENCE deat 
= New York Boston 
| HARRISON, SMITH & Co. 
e cordially invite all our friends 
bs ia New Orleans to A mnsnnnneiinniittEt TD ibonancerenncens ! INVESTMENT SECURITIES 
eS eae _ CONSERVATIVE | 121 SOUTH 5TH STREET 
re INVESTMENT SECURITIES |: PHILADELPHIA 

| Hibernia Securities Co., List upon request : mR TE YS 
! Inc. 1| F.M. CHADBOURNE & CO 


NEW ORLEANS, U.S. A. FIREMEN’S INSURANCE BUILDING 


NEWARK, N J. 
























































S. A. TRUFANT | Frederick Peirce 
INVESTMENT SECURITIES The United States Life onenine & Co INVESTe 
ne Aap. eccaneam Insurance Co. er Chestnut Street, ME. 
eater & Sey Cope Ceny Ppeyee IN THE CITY OF NEW YORK. — 
NEW ORLEANS, LA. 











Organized 1850. Non-Participating Pelicies enly 


BONDS - STOCKS | over Ferty-Five Millien Dollars Paid te Pelicy- | 


| SECURITIES acts. USE AND CONSULT 
Oll Properties and Leases In 


| Loulsiana, Arkansas and Texas The Financial Chronicle 
| Timber Lands, prentetons and Country JOHN P. MUNN, M. D.. PRESIDENT Classified Department 
| ea tate Geed territory epen for high class persona! 
J. EDW. CRUSEL & CO. preducers, under direct contracta with the (Opposite Inside Back Cover) 
734 Common Street New Orleans, La. Cempany. Address Home Office, 105-107 Fifth | 
Phones—Main 4078 Long Distance 63 Avenue. New Yerk Oity. 
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Brooklyn City R. R. 

Southern Utilities Pfd. 

Safety Car Heating & Lighting 
Central Aguirre Sugar 


Lehigh Valley Coal Sales 


Kings Co. Elevated RR. 4s, 
Mississippi Valley G. & E. 5e, 1922 Brooklyn Union Elevated 5s, 1950 


THEODORE L. BRONSON & Co. 


Members New York Siock Exchange 
120 Broadway, New York 
Phone Rector 7580 


ee er eee 


Chatham & Phe. Nat. Bk. “Rights” 


Standied Gas & Elec. 7 4s, 1941 
Lex. Ave. & Pavonia Ferry 5s, 1993 
General Gas & Elec. 6s, 1929 
Des Moines & Ft. Dodge 4s, 1935 
Schenectady Ry. Ist 5s, 1946 

1949 








=~ 


We have actual markets at ali times tn securities local to New York and Brooklyn 














eed 





Phones Rector 
9980-5 
9723-7 
6922-3 


Berdell Brothers 


Public Utility Securities 
111 Broadway, New Pork 


Private Phones ito 
Philadelphia 
and 
Boston 





Alabama Power Co. 
ist Ref. 6% due 1951 


Arizona Power Co. 
ist 6% due 1933 


Commonwealth P., Rv. 
7% due 1923 


Louisville Gas & Electric Co. 
8% due 1923 


Manitoba Power Co., Ltd. 
ist 7% due 1941 





& Lt. Co. 


Middle West Utilities Co. 
8% due 1940 


Middle West Utilities Co. 
8% due 1941 


Northern Ohio Trac. & Light Co. 
7% due 1926 


Pacific Power & Light Co. 
ist Gen. 8% due 1930 


Pennsylvania Pow. & Light Co. 
Ist Ref. 7% due 1951 




















A. O. Smith 6s, 1924 


Interlake Steamship 


E.F. LELAND & Co. 


61 Broadway New York 
Phone Bowling Green 2940 








Central Power & Light 6s, 1946 
Eldorado Refining 7s, 1924 


Louisville Railway 5s, 1930 
Lincoln Gas 5s, 1941 
Omaha & Council Bluffs St. Ry. 5s, 1928 
Ohio Utilities, Preferred 
New Orleans Great Northern 5s, 1955 


MEMBERS 
N.Y. Stock Exch. Chicago Stock Exch. 
N. Y. Cotton Exch. Chicago Bd. of Trade. 
DIRECT WIRES TO 
Ohicago, St. Louls Oleveland 
and other Financial Centres. 


Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 





CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad 25 Broad St., N.¥ 











Allegheny & Western 
Railway 


6% Guaranteed Stock 


Telephone—Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 


ALBANY BOSTON CHICAGO 


Members New York Stock Exchange 
Members Chicago Stock Exchange 









































' American Can Deb. 5s, 1928 
Belling. Bay & Br. Col. 5s, 1932 
Chic. T. H. & S. E. Inc. 5s, 1960 
Denver City Tramway 5s, 1933 
Liggett & Myers 7s, 1944 

P. Lorillard 7s, 1944 

Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
23rd St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT 


2 Rector &t., N. Y. Tel. Rector 9261 


| 











Sugar Securities 


Bought—Sold—Quoted 


Central Aguirre Federal Sugar Ref. 
Faiardo Sugar National Sugar Ref 
West India Sugar Fin., Pfd. 





Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 

West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock Exchange 
133 Front St., New York 
Telephone John 6428 





GUARANTEED STOCKS 


Cleveland & Pittsburgh 4% 
Valley Railroad 
Rensselaer & Saratoga 
New York & Harlem 
Beech Creek 











Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 
































WE WILL BUY 








Cleveland Electric Ill. 5s, 1939 
Detroit United Ry. 8s, 1941 

Empire Gas & Fuel 6s, 1924 

Great Western Power 5s, 1946 

Manila Electric Railway & Light 7s, 1922 
Nashville Street Railway ist 5s, 1925 
Northern States Power 6s, 1926 

Ohio Power Co. 7s, 1951 

United Fuel & Gas 74s, 1931 

Utah Securities 6s, 1932 

Virginia Railway & Power 5s, 1934 


Adirondack Power & Light Pref. 
American Gas & Electric Pref. 
Colorado Power Co. Pfd. 

Eleetric Bond & Share Pref. 

Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pfd. 

Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
United Public Service (Ind.) Common 
United Public Service (Ind.) Preferred 
Utah Power & Light Pfd. 


EARLE A. MILLER & CO. 


2 RECTOR ST., N. Y. TEL. RECTOR 8060-1-3-8- 








Joseph Dixon Crucible. 

National Casket Co. 

United States Finishing Co. Pref. 
Westchester Fire Insurance Co. 


Vioyse & Holmes 


eys New York Stock Exchange 


67 Exchange Place NEW YORK 
Telephone: Rector 2908-13 


GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 


Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 














/Armstrong Cork 7s, 1931 
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Acadia Sugar Serial 7s 

Amer. Water Works & El. 5s, ’34 
Boyne River Power 5s, 1927 
Central Power & Light 6s, 1946 
Continental Motors 7s 

Detroit United Rys. 8s, 1941 
Grand Rapids Gas Light 5s, 1939 
Hale & Kilburn Ist 6s, 1939 
Mengel Box 7s, 1922-23 
Municipal Service 5s, 1942 
National Oil of N. J. 7s 

Troy Laundry Mach. 8s, 1936 
United Lead Deb. 5s, 1943 
Wisconsin River Power 5s, 1941 


MORTON JACHENBRUCH & © 


42 Broad Street. NewYork 
Private Wires to, CHICAGO -PHILADELPHIA -ST. LOWS 
~DETROIT- CLEVELAND -GRAND RAPIDS 





WE HAVE PREPARED A BOOKLET 
CONTAINING QUOTATIONS ON 
150MAINESECURITIES WHICH 
WE WILL BE PLEASED TO 
MAIL TO INTERESTED 
PERSONS UPON REQUEST 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME, 





STATE OF NORTH CAROLINA 
40-Year 5% Bonds 


6.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 





We Specialize in 





| Cities Service, All Issues 


French Bonds 
: South American Bonds 


HERBERT M. SOLOMON & BRO. 


| 16 BROAD STREET, NEW YORK 
; Telephone Hanover 5731 





MENT (oe | 








Great Western Power 6s, 1949 
Pacific Light & Power ref. 5s, 1951 
Island Oil & Transport 8s, 1926 
Laurentide Power 5s, 1946 
Empire Gas & Fuel 6s, 1926 
Adams Express 4s, 1947 

Michigan RR. 6s, 1924 

Great Western Power 5s, 1946 
Whicata Falis & N. W. ref. 5s, 1940 


American Lt. & Trac., Preferred 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 














—— 





100 American District Telegraph of N. J 
200 Chestnut & Smith Preferred 
100 Empire Steel & Iron Preferred 


200 Hudson & Man. RR. Com. & Pfd. 
100 Lehigh Valley Coal Sales 
100 National Ice & Coal (all issues) 
100 Pacific Coast Common 
500 Singer Manufacturing Ltd. 
50 Winchester Co. ist Preferred 











Wanted J.K.RICE,JR.&CO. For Sale : 


- 100 American Cigar Common 


100 General Baking Common & Preferred 100 Kolb Bakery Preferred 
) 
| 


J.K.Rice.Jr.&Co. ) 


36 Wall St., New York Phones John 4000 to 4010 and 6915 to 5918 


100 Clinchfield Coal Common 
200 Hudson Company’s Preferred 


100 Penn. Coal & Coke 
25 Royal Canadian Oil Syndicate 
50 Ward Baking Common & Preferred 

100 Westchester Insurance 
24 West Virginia Pulp & Paper 
50 Winchester Co. 2d Preferred : 























Ajax Rubber 
Anaconda Copper 
Chatham & Phenix Nat. Bank 
Corn Exchange Bank 


Rights 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


8 Rector St., N.Y. Phone 6789 Recto:z 





Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


26 Broad St. Tel. Broad 7746 
NEW YORK 














| sel 





BONDS 


Government 
Municipal 
Railroad 
Corporation 


G.H. WALKER & CO. 


Members New York Stock Ezchange 
Broadway and Locust ST. LOUIS 











a 


City of Portsmouth, Va., 514s,’61 
City of Tulsa 514s, 1946 

B. & O. Tol. & Cin. 4s, 1959 
Oregon & Wash. Nav. 4s, 1961 
Chic. Milw. & St. P. 414s & 5s 
Prov. of Ontario 6s, 1943 

Prov. of Saskatchewan 5s, 1931 
Cuban Govt. 414s, 5s & 6s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchange 
120 Broadway, N. Y. Phone 7500 Reetor 
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Rallroad Bond Dept. 


American Power & Light Pfd. 
American Utilities Pfd. 
Electrical Utilities Pfd. 


Elmira Water Light & RR. Pfd. 


Fort Smith Light & Trac. Pfd. 


Illuminating & Power Sec. Pfd. 


Mobile Elec. Pfd. 

Northern Ontario Lt. & Pr. Pfd 
Public Utilities Corp. Pfd. 
Southwestern Pr. & Lt. Pfd. 
Utah Power & Light Pfd. 
United Utilities Pfd. 


industrial Bond Dept 


Acadia Sugar 7s, 1938 

Adams Express 4s, 1947 
General Baking 6s, 1936 
Hooker Electric Chem. 7s, 1922 
Ward Baking 6s, 1937 


Industrial Stock Dept. 


Astoria Mahogany 

General Baking Co. 
Massachusetts Baking Co. 
Ward Baking Co. 
Wickwire-Spencer Steel Pfd. 


Public Utility Dept. 
Big 4 Cairo 4s, 1939 
Cinn. Wabash & Michigan 4s, ’91 
Clyde SS. Terminal 5s, 1934 
Erie & Jersey 6s, 1955 
Lexington & Eastern 5s, 1965 
Macon Terminal 5s, 1965 
M. & O. Montgomery 5s, 1947 
N. Y. Penna. & Ohio 4s, 1935 


Canadian Bond Dept. 
Alberta (All issues) 
British Columbia (AI! issues) 
Manitoba (All issues) 
Newfoundland (AI! issues) 
Nova Scotia (All issues) 
Ontario (All issues) 
Saskatchewan (AIl issues) 


Municipal Bond Dept. 
Wanted Offerings 
State of Santa Catherina 
6s, 1944 


Bank Stock Dept. 


Gotham National Bank 
Mechanics & Metals Nat. Bank 
National City Bank 

U.S. Mortgage & Trust Co. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phones 4902 to 4919 Rector 
Baltimore Phene, St. Paul 9389 








mu THE CHRONICLE [Vou. 114. 


@&) TRADING DEPARTMENT (3 


. 
—_—— 


~F, J. LISMAN & CO. 


RF vale aps Ee an Gan Street 42 . 5s 
cee ot ea oe io Valley Water Co. 5s 
61 BROADWAY, NEW YORK Lev. City & Ft. L. Water Bonds 
Akron Canton & Youngstown Ist 6s,1930 | Acquackanonk Water Co. 5s 


Butte Anaconda & Pacific 1st 5s, 1944 | Peoria Water Works 4s & 5s 
Central Vermont Refunding 5s, 1930 Birmingham Water Co. 5s, 1939 


























~~ =" 


) 





Cleveland & Mahoning Val. Ist 5s, 1938 —— 2 eg Be rely shy A 

WE DEAL IN Cuba RR. Equip. & Improvt. 5s, 1960 N. Y. Interurban Water Co. 5s 
El Paso & Rock Island Ist 5s, 1927 Racine Water 3 7 
Grand Rapids & Indiana 2nd 4s, 1936 Wichita Water Co. 5s 

Kanawha & West Virginia Ist 5s, 1955 Freeport (Ill.) W. Co. 5s, 1931 

; 65 Queens County Water Co. 5s 

Macon Terminal Ist 5s, 19 St. Joseph Water Co. 5s, 1941 

New Mexico Railway & Coal 5s, 1947, 1951 N. Springfield Water Co. 5s 


N. Y. Ontario & Western Ref. 4s, 1992 


Toledo & Ohio Central (All Issues) H. C. SPILLER & CO. 

































































INCORPORATED 
Union Terminal of Dallas Ist 5s, 1942 17 Water St., 63 Wall St., 
,» Mass. New York Cit 
AND ALL RAILROAD AND FOREIGN SECURITIES = | °°*t°7 "a pei ai 
a 
Grand Trunk Pacific 3s, 1962 Argentine Govt. 4s and 5s 
| Grand Trunk Pacific 4s, 1955 Brazilian Govt. 48, 44s and 5s | | 
Grand Trunk Western 4s, 1950 #£British Government 4s and 5s A — ° 
| ‘Canadian Nor. Ry. Cons. 4s, 1930 Cuban Govt. 4)4s, 5s and 6s on ka Scrip | 
Grand Trunk Pac. Br. L. 48, 1939 Japanese Govt. 4s, 44s, and 5s antreie ssCOR 
| Canada Atlantic 48, 1955 Uruguay 5s, 1919 MacAndrews & Forbes | 
Northern Securities 
CASSEL, NUNES & CO. 
Members New York Stock Exchange Specialists in All Tobacco Securtties 
q 60 Broadway N. Y. Telephone Bowling Green 5963-4-5-6 BRISTOL & BAUER 
A earn 120 Broadway VY Phone: Rector 4594, 
Evansville Mt. Carmel Grand Trunk Pac. 3s, 1962 | 
& Northern G. T. P. Branch L. 4s, "39-42 || So. Pac. San. Fran. Term. 4s, 1950 
41/5, 1960 41 Manitoba & S. W. Col. 5s, 34 | Denv. & Rio Gr. con. 4s, 1936 


N. Y. Chic. & St. L. 2nd 6s, 31 | wer ss Ist 5s, 1946 
11 Rio de J. Tr., L. & P. 5s, 1935 || >: & - (P. L. E. & W. Va.) 4s, 1941 
NEWBORG & CO. 


inesiiiai Mies Gaede dinien tha Shawin’n Wat. & Pr. 5s&5lhs © pocorn LE & FLEMIN 
6 ow an WM. CONSTABLF. FLEMING Jk 
68 BROADWAY, N. Y. us Wisconsin Cent. Ref. 4s, 1959 66 Broadway, N.Y. Tel. Bew!. Green 7270-3 





a ae tenting Gee ABRAHAM & CO. 


| 
. . Members New York Stock Exchange 
American Pow. & Light 6s & 8s Guaranteed 


27 Will St , . 
Appalachian Power 5s & 7s q cs wn - _— —— Railroad Stocks 
Bell Tel. Co. Canada 5s & 7s,1925 


Cumb. Valley Tel. Ist 5s, 1966 EDWIN WOLFF 

Home Tel. & Tel. Spokane 5s, 36 Alabama Tenn. & North. Incomes ns 2 
Long Island Lighting 5s, 1936 j}|Kan. C. Rys. Ist 5s & All Issues 
Ohio State Tel. 5s & 7s iiiKentucky & Indiana Term. 4!%s 
Rutland RR. 4l4s, 1941 i] \Mason City & Fort Dodge 1st 4s 
St. Louis & Cairo Ist 4s, 1931 Weatherford & Min. Wells 1st 5s 
Standard Gas & Elec. 714s, 1941 | 


GILMAN & REYNOLDS A. S. H. JONES RAILROAD 


Investment Securities SECURITIES 
84 Pine Street ew York City | 56 Wall St., N. Y. Phone Hanover = Cleveland Cinn. Chic. & St. Lowis Ry. 


"Phone 5691-4 John Refunding & penpreyorpent Mtg. 6s 
ries 
oo —~ = ne a Dated Jan. 1, 1921 Due Jan. 1, 1941 

























































































Evansville Indiana & Terre. ‘Haute Ry. 
ist Mtg. Gold 7s 
Dated May 1, 1920 Due May 1, 1950 f 


GARDNER & CO. ‘RAYMOND M. SMITH & Co. 














Incorporated 
20 BROAD STREET, N. Y. Tel. Rector 7430 os AR SEREEY “TNE ices 
Ches. & Ohio Imp. 5s____1929 Long Island Ref. 4s______ 1949 
eres : —— 5s__ _1923 ed & Rio Grande 4s_1936 CINCINNATI SECURITIES 
| rie 414s________1923 icago & N. W.5s_____- 1929 : 
| Missouri Pacific5s______1926 Dallas & Waco Ss._.____1940 ||| Westheimer & Company 


| Long Island Gen. 4s_____1938 Brooklyn Union Gas 7s__1929 


New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD. 


Members of the 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 52 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 44s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Velsphone 53 State St., 
Main 460 Boston $3, Mass. 





WANTED 


A.D.T. of N.J. ““Undeposited’’ Stock 
Bell Tel. of Canada 5s, 1925 
Cuban Tel. Ist Conv. 5s, 1951 
“‘Cuyahoga’”’ & “U. S.’’ Tel. 7s, 1941 
Central Dist. Tel. 5s, 1943 
Franklin Telegraph Stock 
International Ocean Tel. Stock 
Lincoln Tel. & Tel. 5s & 6s, 1946 
Michigan State Tel. Pfd. Stock 
Northwestern Telegraph 4s, 1934 
Northwestern Telegraph Stock 
Ohio State Tel. 7s, Dec. 10, 1922 
Peninsular Tel. 6s, 1943 

Southern Bell Tel. & Tel. 5s, 1941 


T. L. MacDonald 


62 Broadway, N. Y. Tel. Broad 2357-8-9 








I specialize in the 
stocks and bonds of 


Amer. Water-Works & Elec. 
West Penn Tr. & Wtr. Power 


and all subsidiaries 





Inquiries Invited 





OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 














Consumers El. Lt. & Pr. 5s, 1936 
Kingston Gas & Elec. 5s, 1952 
Laurentide Power 5s, 1946 
Memphis Street Railway 5s, 1945 
Syracuse Light & Power 5s, 1954 
Utah Gas & Coke 5s, 1936 





American Light & Traction 
Eastern Steel Common 

Georgia Railway & Power 2nd pref. 
Havana Tobacco Common 

Merck Company Preferred 

Utah Power & Light Preferred 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St.,N.Y. 








Steph Nor & South Texas 5s, 1940 | 
Indianapolis & Louisville 4s, 1956 
Little Rock & Hot Spgs W 4s, 1939 
Pine Bluff & Western Ist 5s, 1923 
Pere Marquette Call. 4s, 1923 
Mason City & Ft. Dodge 4s, 1955 
New Orleans Grt. Nor. Ist 5s, 1955 
Chattanooga Station 4s, 1957 
Central Vermont Ref. 5s, 1930 
Fonda Johns & Glov. 44s, 1952 
Hudson Comp.-Greeley Hudson 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














Tel. Reotor 3273-4-5-6 


BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
CENTRAL UNION GAS COMPANY Ist 5s, 1927 

FORT STREET UNION DEPOT CO. Ist 414s, 1941 
JOPLIN UNION DEPOT COMPANY Ist 414s, 1940 
KINGS COUNTY ELEVATED RR. CO. Ist 4s, 1949 
NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948 
NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930 
THIRD AVENUE RAILWAY COMPANY ist 5s, 1937 
ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952 
WESTCHESTER LIGHTING COMPANY ist 5s, 1950 


Wm. Carnegie Ewen 


i 


2 Wall Street, New Yo 


samenenennteendetiemtnnn 





+ AD Pca as 


| 





BULL & ELDREDGE 


Members of the New York Steck Exchanges 
20 Broad St., N. ¥. Tel. Rector 8460 





SPECIALISTS IN 


Foreign Government Bonds 
New York City Bonds 
New York State Bonds 

Federal Farm Loan Bonds 

Canadian Bonds 





Short Term Securities 

















Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 
back cover.) 

















WANTED 


Beech Nut Packing Co. 7s, 
1922 to 1925 


Loco. & Mach. of Montreal 
4s, 1924 


EDWIN BANCKER & CO. 
INVESTMENT SECURITIES 


118 Broadway New York City 
Rector 0044-5-6 





Fairbanks Morse 

Ford Motor of Canada 
Firestone Tire & Rubber 
Goodyear T. & R., com. & pfd. 
Mercantile Stores 

Packard Motor com. & pfd. 


Woodward Iron 


MERRILL, LYNCH & CO. 


Members New York, Chicago, Cleveland and 
Detroit Steck Exchanges 


120 Broadway, NEW YORK 
| Telephone: 6070 Rector 











Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


3 Nassau Street 
NEW YORE 














Cincinnati Gas & El. Ist 5s,’56 
American Light & Trac. 6s, ’25 
Ga. Ry. & El. Ist Cons. 5s, ’32 





New York City and State 
| Bonds 


JELKE, HooD & Co. 


| Members New York Stock Exchange 
|_| 40 WALL STREET NEW YORK 
Telephone John 4800 




















en 





ire -- 





Current River 5s 

Lake Shore 4s, 1928 

Cleveland Lorain & Wheeling 4%s 
Florida Cent. & Penin. 6s, 1923 
Pennsylvania Real Estate 4s, 1923 
Harlem River & Port Chester 4s 
“‘Nickel Plate” 2d 6s 

Butte Anaconda & Pacific 5s 
Mason City & Fort Dodge 4s 
Denver & Rio Grande Adj. 7s 
Pennsylvania Consol. 4s, “‘Stlig.’’ 
Kentucky & Ind. Term. 414s 
Seaboard Air Line 7s, 1923 
Wichita Falls & N. W. Ref. 5s 


- 





Portland Ry., Lt. & Power 5s, 1942 
Sierra & San Francisco Pr. 5s, ““B”’ 
New York Shipbuilding 5s 
Consolidation Coal 5s 

B. R. T. 7s (ex-Jan. 1919 coupon) 
Fairmont Coal 5s 

Denver Union Stockyards 5s 
Advance Rumely 6s 

Two Rector Street 6s 

American Can Debenture 5s 
Trinity Buildings 5%s 

Empire Tank Line 8s 

Columbia Graphophone 8s 
Hudson & Manhattan 5s Scrip 


SAM’L GOLDSCHMIDT 





Phone 5380-1-2-3 Broad 


25 Broad Street. 
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TELEPHONE RECTOR 4061 The World’s Best Bo nds 


Some unusual values may be ebtained 
STOCKS BONDS in European Government and Municipa) 
fll Alten anton Bonds, giving high yields, and a very 
American Thermos Bottle A. O. Smith 6s, 1924 large speculative return through advance ef 
Brighton Mills Beaver Board 8s, 1933 exchange. These bonds are legal invest- 


Foundation Co. Consol. Utilities 8s, 1925 pope for Savings Banks, Trust Cem- 
Liggetts International Conn. Light & Pawan 7s, 1951 oo, Trustees in the ceuntries 
Merck & Co. Pfd. Cincinnati Abattoir 8s, 1925 

Dwight P. Robinson Keystone Steel & Wire 8s, 1941 


United Dyewood Co. United Drug 8s, 1926 











Circular L-867 on request 


MELHUISH & CO. 


UNLISTED DEPT. Established 1884 


RASWN USSEN & COMPANY 43 Exchange PI. New York 


111 Broadway New York 





Z2=- @8m030 meyprt mE 

















| Japanese Govt. 4s, 414s & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 414s & 5s 
Central Vermont 5s, 1930 S Buenos Aires 6s, 1926 
Pennsylvania Water & Pr. 5s, ’40 |}. '{} Colombian Government 6s 
Philadelphia Electric 6s, 1922 ALL FOREIGN || Denver & Salt Lake 5s 
VY Mason City & Fort Dodge 4s 


CHECKS Raleigh & Southport 5s 
‘Goodyear Tire & Rubber Com. IR Rio de Janeiro 5s, 1904 & 1909 


Goodyear Tire & Rubber Pfd. BONDS ay Inquircvea Invited 
Goodyear Tire & Rub. Prior Pfd. ha | from Banks and Brokers 


CURRENCIES | COWEN & CO. 
A.R. Smith & Company |!'— & Garaner&Co. {| 


. A. C. Buildin 
NEW YORK CLEVELAND, OHIO | 16-18 Exchange Place New York RUSSIAN BONDS 
. Telephone: Bowliug Green 3841-55 


—_ GERMAN BONDS 





















































All America Cables 


Cicero Gas 5s, 1932 Nehemiah Friedman & Co. 
Hooker Elec. Chem. Pfd. & Com. United Royalties Co. 60 Beaver St., N. Y. Bowling Green 2538 


Hooker Elec. Chem. 7s, 1922 Soa ol oad 
Int’] Great North. 5s, 1914 a" , =. , 
National Fuel Gas ae, .. " | 
Pitts. & Lake Erie RR. Stk. UNDERWRITERS | 














Foreign Bonds 


Securities Corp. Gen. Com. HEYWOOD BROOKS & CO. || , /nquiries invited from 
Utah Gas & ‘Coke Ss, 1936 149 BROADWAY NEw vorKk| OSanks, brokers and dealers 


Woodward Iron 5s, 1952 





3 Jerome B. Sullivan 
HANSON & HANSON |Georsin & Ala, Ry det se, 1845 oEOREISN. & CO, MOMSIRALS 


Tacsstesant Geourttios te wt ay - “A” & “B”’ 44 BROAD STREET, NEW YORK 
2 Trinity Place,N.Y. Tel.Whitehall 1066 | Tel. Broad 1723-4; 7130-4: 5234-5 


Raymond & Company 
Established 1919 
Butte, Anaconda & Pac. 5s, 1944 || Stock Exch Bidg. 60 Wall St. New Jersey 
? : Los Angeles, Calif. New York, N. Y. 
Caddo Central Oil & Ref. 6s, 1930 Securities 
Canton-Akron 5s, 1922 “Baby” ss 
Cuba RR. Impt. & Equip. 5s, 1960 
M. K. T. 4s, 5s, 6s (W. I.) $100 & $500 pieces OUTWATER & WELLS 
| Ruberoid Co. 8s, 1936 All Issues 15 Exchange Place Tel. 20 Montgomery 
United Fuel Gas 6s, 1936 Railroad-Industrial-Foreign Gov’t. = in Becdin 
United Ry. of St. Louis 4s, 1934 


Wayne Coal 6s, 1937 H. H. Galinger & Co. 
Pine & William Sts., N. Y. Tel. John 4040 


UNITED RAILROAD OF A BUSINESS EXECUTIVE 


Amer. LaFrance Fire Eng. Pfd. SAN FRANCISCO 
Clinchfield Coal 4%, 1927 
Commonwealth Hotel Certificates of Deposit 


Chestnut & Smith Com. & Pfd. of your Departments can be 
Penna. Coal & Coke SUTRO BROS. & CO. 


' 120 BROADWAY, NEW YORK obtained by inserting a small 
Welch Grape Juice Com. & Pfd. Telephone: Rector 7350 


Members of Now York Steck Eachanes ad in the Classified Department 


DUNHAM é, (c CHICAGO SECURITIES of the 


Investment Securities Bought, Sold & Quoted FINANCIAL CHRONICLE 
43 Exchange Place, New York BABCOCK, RUSHTON & CO. Our Classified Department faces the 


inside ba " 
Telephone 8300-16 Hanover Zembers New and Bosten ek cover 
Steck nges 


x ee 


















































and capable head for any one 
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Penna. Co. 4% Trust Ctfs. “E’’ 1952 
New York, Phila. & Norfolk 4s, 1948 
Canadian Pacific Equip. 6s, 1928 
P.C. C. & St. L. Cons. 4s “‘D”’ 1945 
Clearfield & Jefferson 6s, 1927 
Reading Company Equip. 4)4s, 1927 
Penna. & N. Y. Canal & RR. 5s, 1939 
Pine Creek RR. Ist 6s, 1932 


Biddle & Henry 


104 South Fifth Street 


Philadeiphia 
Prteate Wire io New York Call Canali #4387 








Bstablished 1865 


BiOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 
ROANOKE heey hy & LIGHT CO. 5s 
due 1958 
ROANOKE mat * ELECTRIC CO. 5s 
due 1953 
CONSOLIDATED -s A ald & PR. CO. 5s 
due 1946 
NEW YORK CENTRAL EQUIPMENT 6s 
ILLINOIS CENTRAL EQUIPMENT 6s 
CHICAGO & NORTHWESTERN EQUIP. 6s 


Indiana Service Corporation Securities 
North Jersey Street Railway ist 4s, 1948 
Jersey City, Hoboken & Paterson ist 4s, 1949 
Lake Superior Corp. ist Mtge. 5s 
Associated Gas lectric Preferred 
Tennessee Railway, Light ower Preferred 


Portland Railway, Light & Power 2d Pref. 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphis 
Telephone Lombard 6414 











WE OFFER 
10 M Pan Amer. RR. ist 5s, 
1934 @ 151% Flat 
ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N. Y. Rector 911 — 














Prov. of Ontario 6s, 1943 
Prov. of Nova Scotia 6s, 1928 
| Prov. of Ontario 4s, 1926 


Prov.of Saskatchewan 514s,’46 
Govt. of Newfound’d 614s, ’36 |' 
Town of Montreal No. 6s, 55 | 





CANADIAN SECURITIES 
Bought—Sold—Quoted 




















Pitts. Trac. & Light 5s, 1931 
So. N. Y. Power & Ry. 6s, 1928 
Indiana Ser. Co. Issues 


Rainey Wood Co. 6s Serial 


MeCown é Co. 


Members Philadetphia Stock 
Land Title Bidg., Sudledetohio” 
New York Telephone CANAL 4845 





WE OFFER 


Guaranteed Street Railway 
Stocks to Net 7°; 


Barnes & Lofland 


PHILADELPHIA, PA. Tel. Lombard 41-72 





Cass Ave. & F.G. Ry. 4's, 1922 


Compton Hgts. U. D. & M. T. 5s, 
1923 


STIX & CO. 


Members St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 





Kansas City Terminal 4s 
B. R. T. 7s 
Chic. & Nor. West. Gen’! 5s 


Montgomery Bros. 


25 Broad St., 
New York 


Telephone 
Broad 8068 


61 Broadway New York. 


PITTSBURGH SECURITIES | 
Direct Private Wire to Pittsburgh 


J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 








Union Bank Bidg., Pittsburgh 











aren . ae 


Baltimore & Ohio 6s, 1929 
Pennsylvania Gen. 44s & 5s 
Atch. Top. & S. Fe Gen. 4s, 1995 
Northern Pacific P. L. 4s, 1997 
Southern Pacific Ref. 4s, 1995 
Lake Shore Deb. 4s, 1928 & 1931 





26 Broad Street, New York 


United Kingdom 54s, 1922-1929 & 1937 


Members New York Stock Exchange 


: L. M. PRINCE & CO. 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 444s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 4%s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 














Illinois Central Louisville 34s, 1953 
Kentucky Central 4s, 1987 
N. Y. Dock 4s, 1951 
N. Y. Susq. & Western Gen. 5s, 1940 
Northern Ry. of Calif. 5s, 1938 
Peoria Ry. Terminal Ist 4s, 1937 
Phila. Balt. & Washington 4s, 1943 
San Fran. & San Joaquin Val. 5s, ’40 
St. Louis Peoria & N. W. 5s, 1948 
United Ry. of St. Louis 4s, 1934 
_— Jersey & Sea Shore 34s, 1936 
estern Pacific lst 5s, 1946 
Wilmington & Weldon Ist 5s, 1935 


S. P. LARKIN & CO. 


RAILROAD BONDS 
86 Broad St. . New York City 


Telephone: Broad 3484 





Mortgage Bond Co. 
City Investing Co. 
Central Union Trust Co. 


FRANK J. M. DILLON 


71 Broadwa NEW YORK, N, ¥ 
Tel. 6460 Bowling Green 





WILL BUY OR SELL 
Willys Corp. ist pfd. or ctfs. 
Maxwell Motors undep. com. & ist 
tH. H. Franklin Mfz. Com. and 
Carlisle Tire Corp. Com. and Pfd 
Rolls-Royce Pfd.—Chalmers 6s 
Specialists 
Motor Stocks Tire and Rubdber Stocks 


R. B. Hathawa & Co. 


20 Nassau St., el, John 5026 


fd. 
td. 


Atlantic Coast Line Conv. 4s, 1939 

| Virginia Ry. & Power 5s, 1934 
Dutch East Indies 6s, 1947 
Brooklyn Edison Ist 5s, 1949 
Superior Water, Lt. & Pow. Ist 4s, ’31 
St. Louis Southwestern Ist 4s, 1989 
Kan.City Fort Scott & Mem. 6s, 1928 


Prince & Whitely 
Members N.Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 
Private wires to 
Hartford, New Haven, Syracuse, Philadelphia, 
Wilmington, Baltimore, Richmond 


Amer. Tel. & Tel. Coll. 4s, 1929 
Braden Copper 6s, 1931 
Central Pacific 3148, 1929 
Midvale Steel 5s, 1936 

New York Telephone 414s, 1939 
Southern Ry. Consol. 5s, 1994 
Rock Island Ref. 4s, 1934 

“Soo” 614s, 1931 

Tri-City Railway & Light 5s, ’23 
United States Rubber 5s, 1947 


McKinley & Morris 


Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2156 to 2157 




















Lou. & Nash. ref. 514s, 2003 
Ore. Short L. Cons. 5s, 1946 
Southern Ry. Cons. 5s, 1994 
Nickel Plate Ist 4s, 1937 
Union Pacific ref. 4s, 2003 
Lake Shore 4s, 1928 

Can. Sou. Ist cons. 5s, 1962 


——_— -2-- -ee 


Railroad Dept. Tel. 

















Vilas & Hickey 


Members of New York Stock Ezrchange 
49 Wall St., New York 


Henover 8317——Public Utility Dept. Tel. Hanever 193 


Hydr. Pr. of N. Falls, 5s, 1950 
Ont. Pr. of N. Falls 5s, 1943 
Kan. City Pr. & Lt. 8s, 1940 
Phila. Electric 5s, 1966 
Driver Harris 8s, 1931 
American Pub. Serv. 6s, 1942 
N. Y. Gas, E. L. H. & P. 4s, ’49 
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Specialists in 


FOREIGN BONDS 


Argentine Govt. 4s & 5s, al! issues French Govt. 42, 5s & 6s 

Braz. Govt. 4s, 414s & 5s, allissues Italian Govt. Consol. 5s 

Belgium Govt. Internai 5s Republic of Uruguay 5s, 1919 
British Govt. 4s, 5s, all issues Province of Buenos Aires 5s 
Chinese Govt. Reorganization 5s State of Sao Paulo 5s, 1944 

Costa Rica 5s, 1958 State of Sao Paulo 8s, Guilder Is. 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 970 
Ohicago—M ilwaukee—London—Liverpool—Paris 
Private Wires to principal ctttes of Untted States and Canada 




















WE OFFER FOR !MMEDIATE DELIVERY THE FOLLOWING: 


Agram 4)4s (Jugeslavia) Frankfort 4s & 5s 
Austrian Treasury 6s Greater Berlin 4s 
Austrian Real Estate 4)4s Krupp 5s 

Berlin 4s Leipzig 5s 

Dresden 44s North German Lloyd 4%s 


Vienna 4s, 444s & 5s 


We buy at est prices German and Austrian Coupons 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 416. 417, 658, 3978, 4308 
Representatives of { Anglo Austrian Bank, Vienna and all its branches 

\Hardy & Co., G.m.b.H. BERLIN 























An Industrial Stock 


which we recommend for investment has paid 
10% and extra dividends since incorporation. 
It now pays at the rate of 16% annually and 
may be purchased to yield better than 11% at 
current. market prices. 


We specialize in this issue and will be pleased 
to send you our circular upon request. 


WM. C. ORTON & CO. 


54 Wall Street, N, Y. Tel, Hanover 9690-9697 





























United Light & Railways Co. | 


ist & Refunding Mtge. 8%, Gold Bonds. | 
une ist, 32- 


To yield 7.45%. 


GIBSON & COMPANY, Inc. 


INVESTMENT BANKERS 
Correspondents of E. M. Hamlin & Ce. 
Mdembers of New York and Boston Stock Exchanges 
877 Main St., Springfield, Mass. 


SAVANNAH SUGAR 





Wanted Offering 
NATIONAL SUGAR 


HOOPER & CO. 


INVESTMENT SECURITIES 
Hanover 1093. 





35 Wall Street, N. Y. 








a 








RAILROAD BONDS 


West Virginia & Pittsburgh 4s, ’90 
Toronto Ham. & Buffalo 4s, 1946 
Indianapolis & Louisv. 4s, 1956 
Louisv. & Jefferson Bdge. 4s, 1945 
N. Y. Connecting RR. 414s, 1953 
Lackawanna Steel 5s, 1950 


Sou. Ry., Memphis Div. 5s, 1996 
Ches. & Ohio ref. & imp. 5s, 1929 
Chicago Mem. & Gulf 5s, 1940 
Florida Cent. & Penin. 5s, 1943 
Wabash Omaha 314s, 1941 

N. Y. Penna. & Ohio 46s, 1935 


SHEAR, BARTON & CO. 


Tel. Rector 6761 5 Nassau St., NEW YORK 
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rey & N. W. ext. 4s, 1926 
Southern Pacific conv. 4s, 1929 
Union Pacific conv. 4s, 1927 
Balt. & Ohio prior lien 31s, 1925 
Atl. & Charlotte 414s & 5s, 1944 
Southern Ry. consol. 5s, 1994 
Mo. Kan. & Texas new securities 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5306 





WE WILL BUY 
Shawinigan Water & Pow. Co. 
514s, 6s 


E.A.WATSON &CO. 


Telephone 60 State St., 
Congress Het Boston, Mass. 





MUNICIPAL BONDS 
$25,000 City of Tonawanda, 
New York, Coupon 5s, 1927-1951 
Price on application 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
8§ CEDAR STREET NEW YORK CITT 


REPUBLIC OF PANAMA 
5s, 1944 


Bought—Sold—Quoted 


KLUMPP BROTHERS § 


45 Pine Street New York 





Tel. John 5180 





Specialists in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 





WE WILL BUY 
Utica Gas & Electric 71s 
Utica Gas & Electric 5s 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. Y¥. 








7 


rE Stocks 


Write for Quotation Sheets. 


joseph Walker & Sons 

















$i Brotliway om Sut Gee < —. 
St. Louis 
Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel. 6400 Broad 
BRANCHES and CORRESPONDENTS 


Se Cincipnati Pittsburgh 
e | Rochester 
stity St.Louis 
N ns Syracuse 

cago Philadelphia Troy 
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Adams Express 4s, 1947 International Silver 6s, 1933 
Amer. Lt. & Trac. Adirondack Power & Lt. 6s, 1950 Lehigh Power Securities 6s, 1927 
Centra! Petroleum American Can 5s, 1928 Northern Texas Trac. 5s, 1933 
othe ; Central Maine Power 5s, 1939 St. Lawrence Pulp & Lum. 6s, ’33 
Pacific Gas & Electric Sp we — & _— —- 7 rane Gas & El. 5s, 1949 
olorado Power 5s, 19 ierra an Fran. Power 5s, 1949 
Western Power Elmira Water, Lt. & RR. 5s, 1956 Southern Calif. Edison 6s, 1944 
Indiana Service 3-6s, 2020 Sou. Caro. Lt., Pr. & Ry. 5s, 1937 


ON men ee 


FREDERIC H. HATCH & CO. 
MacQuoid &, Coady 74 B’way, New York Established 1888 Tel. reciente Green 1220 


Members New York Stock Ezchange WIRE CONNECTIONS 
14 WallSt.. NN. Y. Tel. Reetor 9970 eens Chicago Philadelphia Montreal Pittsburgh = 


























Specialists in 


TOBACCO STOCKS 





H American Cigar Com. & Pfd. Mengel Company 
Foreign Government American Tobacco Dividend Scrip MacAndrews & Forbes Com. & Pfd. 
British-American Tobacco Porto Rican-American Tobacco 
Dollar Bonds G. W. Helme Com. & Pfd. R. J. Reynolds Com. & Pfd. 
Imperial Tobacco (Great Brit. & Ireland) Tobacco Products Dividend Scrip . 
| International Cigar Machinery Weyman-Bruton Com. & Pfd. 
Johnston Tin Foil & Metai J. S. Young Com. & Pfd. 
Elliott Fisher Durham Duplex Razor Com. & Pfd. 
EVER RI CH & Cc O Universal Leaf Com. & Pfd. American Machine & Foundry 


MOORE & SCHLEY 


Members N.Y. Stock Exchange 
100 Broadway, N. Y. 


Members New York Stock Exchange 


Tel. Broad 7280 16 William Street, N. Y. Telephone: Rector 4926 





























FEDERAL FARM 414s & 5s Dom. of Can. 5s, Mar. 1937 Panhandle 4143s, “A” 1940 | 
JOINT STOCK LAND BANK 


- Newfoundland 514s, July 1939 Den. & Rio Gr. Imp. 5s, 1928 
5s and 51/8 British Col. 514s, July 1939 Kansas City Southern 3s, ‘50 | 
TRIPP & ANDREWS Saskatchewan 5s, May 1939 St. Louis Southw. ist 4s, 1989 | 
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60 Broadway, 111 Pearl St., 

New York City. Hartford, Conn. 
U. S. Certificates of Indebtedness. Rutter & Co. 
Jefferson Co., W. Va., 5s of 1951 Vi Wall St. 37 Lewis St. 


Consolidated Gas 7s of 1922 


NEW YORK. 
Ft. Worth Power & Light Preferred Telephone Rector 4391 
Pure Oil 7s of 1925 


Josephthal & Co. 


Members New York Stock Exchange 
































120 Broadway Tel. Rector 5000 4 
Representative of New Y ork—Old and New 
All F rel n The New York Life Insurance and Trust Company 
) Oo g oes, a unique position _m New York. Its ba 
| elect r own successors and no change in ownership 
Government of its stock can bring about undesirable changes in its i. 
Bon ds business policy. 
The Trustees are thoroughly representative of New 
York——old and new. Some are descendants of men who 
Bought—Sold—Quoted Originally incorporated the Company in 1830; all are 


representative of those prominent in New York ‘financial 
and legal affairs, just as has been the case since 1830. 


| j | The present Trustees are: Frederic W. Stevens, Stuyvesant 
ERNEST SMITH &. CO, Fish, Edmund L. Baylies, Columbus O’D. Iselin, W. Emlen 
) 


Roosevelt, Cleveland H. Dodge, Thomas Denny, Lincoln Cromwell, 


Paul Tuckerman, Howard Townsend, Alfred E. Marling, Moses 
20 BROAD STREET, NEW YORK Taylor, Edward M. Townsend, Edward J. Hancy, Henry Parish, . 
Nicholas Biddle, William M. Cruikshank, Stephen P. Nash, Lewis 
Tel. Rector 6061-6068 


Spencer Morris, Joseph H. Choate, Jr. and Edwin G. Merrill. 


The Trustees believe that the policy of specializing in 
Personal Accounts and Personal Trusts makes the Com- 
ionseadtipenpvesaplonscenmameipian - pany unusually valuable to the New York of 1922. 


HAVE YOU | 


BANK FIXTURES | 
FOR SALE? | 


| Then consult the Financia! 
Chronicle Classified Depart- 
4 ment (opposite inside back 


cover). | | 
































New York Life Insurance and 
Crust Company 


EDWIN G. MERRILL, President 


HENRY PARISH, First Vice-President 
52 WALL ST. NEW YORE 
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GOVERNMENT OF THE REPUBLIC OF ARGENTINE 


(Port of Capital, 
Sterling 5%, Sinking Fund Loan of 1913 


Buenos Aires) 


in £100 Coupon Bonds only. 
than July 1, 1949, by a 


Kntire issue 

To be redeemed at Par not later 
sinking fund of 1% per annum. 

An investor purchasing these bonds at the price they are 
now selling will receive a straight income of 6.08%, with 
sterling at $4.20. If sterling does not decline below the 
rate of $4.20 per pound, there would be a profit in principal 
of $150 at maturity. Should sterling appreciate to its gold 
parity of $4.8665, the investor of to-day has a possible in- 
crement of $283.30, in addition to an income appreciated to 
7.05%, due to the increased value of the coupons, 


Price and circular upon request. 


AMERICAN EXPRESS COMPANY 


65 met 4 Sen YORK 









TELEPHONE 
WHITEHALL 2.000 
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American Banking Service 
in Foreign Lands 


At no other time in the history of commerce has intelligent, 
careful and energetic banking service been so essential to the 
merchant engaged in foreign trade as now. This institution, with 
its own branches in the Far East, France and on the Pacifie 
Coast, as well as special and carefully selected correspondents in 
all other parts of the world, renders a comprehensive service to 
its clients based on experience, a keen appreciation of present- 
day requirements and a spirit of active co-operation. 


We handle drafts drawn against shipm ents in foreign countries 
buy and sell exchange, issue travelers’ letters of credit and chee ks 
and commercial letters of credit and obtain accurate information 
on trade conditions, market possibilities, shipping requirements, 
tariffs and other data pertaining to foreign commerce. 


Capital (fully paid) -------.------------ $4,000,000 
Surplus and Undivided Profits____---- $625,000 


PARK-[JNION 
FOREIGN BANKING CORPORATION 


56 Wall Street, New York 





























Government, Railroad 
Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 
G2 Cedar St., New York 105 So. La Salle St., Chicage 


hiladelphia Cleveland] Detroit Minneapolis 
Scranton Pittsburgh St. Louis Milwaukee 


Municipal, 


Boston 
Hartford 
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33 Years i in 
Export Banking 


BRANCHES 
Argentina Chile 
Peru Uruguay | 
AFFILIATIONS 
Brazil Ecuador 
Colombia Venezuela 
OTHER BRANCHES 
| Bradford Paris 
Manchester Spain 
Mexico 


Head Office, London 


ANGLO-SOUTH AMERICAN 
“BANK. LIMITED 
New York Agency, 49 Broadway 


























When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. 


ESTABLISHED 1910 
608 Chestnut Street, Philadelphia 











This book sent 
Approval for 7 


on 
days 


GUTTAQG’S 
FOREIGN CURRENCY 
AND EXCHANGE GUIDE 
Price $1.50 per copy, U.S.funds 


An encyclopedia of coins and notes. 
Bank Note Reporter of all countries. 
Dictionary of names of coins. 
Fineness and weight of coins. 
Fund of money information. 
Monetary Systems of the World. 
Value of gold and silver coins. 
What's what in currency. 

132 pages; size 5x8; 











bound in cloth 


GUTTAG BROS. 


Foreign Money—Foreign Exchange 
Brokers in Foreign Exchange 
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52 WALL STREET NEW YORK 
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STONE & WEBSTER 


INCORPORATED 





REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 
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ORGANIZATION 
ENGINEERS 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Managementand Operation, 
Counsel and Reports, 

Aoscounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peopies Gas Building Chicago 

















Clark, Childs & Co. : 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange N. Y. Cotton Exchange 
Chicago Board of Trade N. Y. Coffee Exchange 
New York Metal Exchange 





Private wire connections 


with other important markets. 





A complete organization — for 
transactions in foreign ex- 


change and foreign securities. 





A well-equipped department 
for investment and unlisted 


securities. 


165 Broadway New York City 


Telephone Rector 6600 






































The J.G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 





43 EXCHANGE PLACE, NEW YORK 


























F. WM. KRAFT, Lawyer 


Speciaiizing in Examination & Preparation of 
County, Municipal and Corporation 

- Bonds, Warrants and Securities anc 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO. ILLINOIS 











“Forward!” 














ISCONSIN’S motto—let that be our motto for 1922. By 
hard work we can make this our big year. We can profit by 
the storms we have weathered. 
Nineteen twenty-two will repay workers. An honest day’s toil 
for an honest day’s wage—let that be our program. Then industry 
will stride forward with banners flung skyward from a thousand 
smoking chimneys. 
For nearly seventy years this bank has been marching with the 
business leaders in our district. We will continue to keep step 
with those who are going ‘Forward!’ 


FIRST WISCONSIN 


NATIONAL BANK 
Milwaukee 


Affiliated with First Wisconsin Trust Company and 
First Wisconsin Company, Investment Securities. 
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MONTGOMERY & CO. 


INCORPORATED 


INVESTMENT BANKERS 


133 South Fourth Street 
PHILADELPHIA 


ANNOUNCE THE CHANGE 
OF NAME TO 


JANNEY & CO. 


January 3rd, 1922 


WALTER C. JANNEY 
President 


CHARLES P. STOKES 
Vice President 


HARRY E. MARLOR 


Treasurer 


J. KEATING WILLCOX 
Secretary 























BOLES & WESTWOOD 


Members Philadelphia Stock Exchange 
Land Title Building, 
Philadelphia 


Announce the removal of their offices to larger 
quarters on the fourteenth floor of same building, 


with facilities and staff correspondingly increased. 


Locust 4721 


January 3, 1922. Velenhanesiee 4343 




















a 


MR. NELSON C. HUBER 
MR. WILLIAM H. HAMMETT 
MR. LINCOLN ALAN PASSMORE 


WISH TO ANNOUNCE THAT THEY ARE ASSOCIATED 
TOGETHER UNDER THE NAME OF 


HUBER & COMPANY 


AT 253 SOUTH FIFTEENTH STREET 
PHILADELPHIA 


To Deal in Investment Securities 





BELL PHONE: 


Spruce 8597 
January 3rd, 1922 8598 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIl BER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


SOUTH MICHIGAN AVE., CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


1ii W. Monree St. 
CHICAGO 








Gammack, Ray & Co, ine. 


Specializing in 
Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 














Investment Securities 
Ask for 


Partial Payment Plan 


John Burnham & Co. 


41 S. La Salle St. 











Tel. Randolph 3446 











SPRINGFIELD, UL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonde 
and Illinois Farm Mortgages 
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DEN VER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Ficor U. 8. National Gank Bidg. 
DENVER 
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ESTABLISHED 





MUNICIPAL RAILROAD | 
CORPORATION BONDS’ 





‘GOMMERCIAL PAPER,» ' 





STLPAVA ~ 


MINNEAPOLIS 
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137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 


New York St. Louis 


San Francisco 


Los Angeles Seattle 








Greenebaum Sons 
Investment_Com 


Safe Investments Since 1855 
S. RB. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 











MUNICIPAL BONDS 


Firet Mortge 
Corporation ‘Bonde 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


88 South La Salle St CHICAGO 








A. O. Slaughter & Co. 


Mew York Stock Bxchangs 


diag Sa Sret 


a - 
GE STREET 
‘CHICAGO. ILL. 














Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


886 Chestnut St. Philadelphia 


BONDS 





Muniloipal and 
Corporation 


SHAPKER & COMPARY 


184 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


708 S$, Le Salle Si. Chicage, 


L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


(14 N. LaSalle Se. Chicago, Hi 


Foreign Exchange and Foreign 
Securities a Specialty. | 
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January 3, 1922 


We take pleasure in announcing that 


Mr. Frederic B. Baugher 


formerly with Messrs. J. P. Benkard & Co., is now 
associated with us and will be located at our uptown 
office, 565 Fifth Avenue, New York. 


Prince & CMhitely 


Established 1878 











Members New York Stock Exchange 
52 Broadway New York 






































M. J. MEEHAN & CO. 


Members New York Stock Exchange 
2 Rector Street, New York = | 1°" D 0G) 
Telephone: Bowling Green 3400-3412 


e 


The undersigned beg to announce the 
formation of a co-partnership for the 
continuance of the general brokerage 
business in high-grade investment 
securities now being conducted under 
the above firm name. 


M. J. MEEHAN 
BECHTEL ALCOCK, 
ALBERT MANOWITCH. 


January 1, 1922. 
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Mr. Fred D. Jordan and Mr. Albert G. Shea become 
members of our firm as of Jan. 1, 1922. 


Mr. William L. Putnam and Mr. Henry C. Wiley 
retire on Dec. 31, 1921, as special partners. The firm 
will be made up as follows: 


Spencer R. Hill 
Daniel W. Gurnett 
George Putnam 

Q. A. Shaw McKean 
Arthur T. Lyman 
Fred D. Jordan 
Albert G. Shea 


RICHARDSON, 


’ General 
Partners 


HILL & CO. 


Boston, Dec. $1, 1921 











40 Wall Street 
New York 


We are pleased to announce that we have this day 
admitted 


Mr. William C. Crawford 


to general partnership in our firm. 


JELKE, HOOD & CO. 


January 3, 1922 
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Aldred & Co. 


40 Wall Street 
New York, N. Y. 











Corporation 





Financing 
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We Specialize in | 








the Securities of 





Peninsular Telephone Co. 
Morris & Somerset Electric Co. 
American Writing Paper Co. 
Columbia Gas & Electric Co. 


COGGESHALL & HICKS 


Members New York Stock Exchange | 


128 Broadway New York | 















































We regret to announce that 
our senior partner 
MR. FREDERICK S. MOSELEY 
is reuring from business and ceases to 
be a member of our firm as of 
December 31st, 1921 
The business will be continued by the remaining 
partners, and Mr. Frederick H. Carpenter, of 


Chicago, who becomes a member of our 
firm as of January 2nd, 1922. 


F. S. MOSELEY & CO. 


26 Eachange Place 
New York 
Philadelphia 





January 2, 1922 


Boston Chicago 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Marinette & Menom. Paper Co. 
First 714s, due 1936 








7 dnancing of Milwaukee 
sad Wisconsin Industries. 
I svestment Securities 

| Bought and Sold. 


=e 





First Wisconsin Company 


| Investment Securities 
| MILWAUKEE WISCONSIN 








} 











Second Ward Securities Co. 


Besond Werd Savings Bank Bidg. 
MILWAUKEE 


168 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 


and 


High Grade Investments 








tHDIARAPOLIS 





ama: 


‘letcher American Company 
INDIANAPOLIS 


Capital - $1,500,000 


Specialising in Indiana and Indissap- 
is Corporation and Municipal bonds 
@@ stocks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
asieneti Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


adiana Corporation Securities 








NEWTON TODD 


Local Securities and 
i~mdiana Corporation Bonds and Stocks 


\@ Lemcke Bidg. ENDIANAPOLIS 








SOUTH SEND, IND. 


Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


























| Vetom Trust Bidg. SOUTH BEND, IND, 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 
@embers of New York, Boston, Cleveland 


and Detroit Stock Exchanges, the New Yon’ 
Cotion Exchange one the Chicago Board 


0 ade. 
CLEVELAND 
Siew York Boston Detroit Oincinnati 
Oolumbus Toledo Akron Yo wD 
Meyton Denver Oolorado Springs 











RLIPFEL-WASHBURN-BERKLEY C0. 


ENVESTMENT SECURITIES 


Bnd Fleor National City Bidg. 
CLEVELAND, O. 
Warren 





Sapton Bucyruc 





Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leeder News Bidg. CLEVELAND, QO. 











TUCKER,ROBISON& CO. 
Successors to 
Sankere—-Eotablished 1876 
HMunicigal, Ratiroad and Corporation Bends 


Toledo and Ohio Securities — 
@ardner Bullding, TOLEDO, OIC 








Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 
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In order to provide a more satisfactory service for 
our Canadian clientele, we have established a 


BRANCH OFFICE 


in the 


Royal Bank Building 
TORONTO, CANADA 


under the management of 


Mr. Charles R. Wisener 


Direct connections will be maintained with Montreal, 
Quebec, our offices in New York City and those points in 
the United States reached by our private wire system. 


MILLER €° COMPANY 


Members New York Stock Exchange 


120 Broadway New York 
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WE take pleasure in announcing that 


Mr. Robert E. Moody 


formerly manager of sales of Hallgarten 
& Co. has this day become associated with 
our organization. 


McDonnert & Fa 


Members New York Stock Exchange 





SAN FRANCISCO NEW YORK LOS ANGELES 
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We are pleased to announce that 


WM. E. MOHR 


‘Formerly Treasurer of Gold-Stabeck Company, Minneapolis) 


will be affiliated with our Company January 1, 1922 


COURTENAY-HINELINE, INC., 


627 SECOND AVENUE SOUTH 
MINNEAPOLIS 


Specializing in bonds and notes of United States 
and Foreign Governments, Railroads, Public Utili- 


ties, 


Industrials and High Grade 


Municipals. 
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The First National Bank _ ||Harris Smaut & Lawsor 


Scranton, Penna. 150 CONGRESS ST., ¥: 

















Condensed Statement, Comptroller’s Call, Dec. 31, 1921 DETROIT 

RESOURCES 

Cash on Hand and in Banks______-_---- ibe nae eae $3 559 525.26 

Loans and Investments________-----. >in ih te ah ciesaeene 22 862,716.14 

U.S. Government Securities __-_-_- te ip ane Pee a Liickesudaint 5 ,279,819.64 

Due from Treasurer of United States__._._..----------- 75,000 .00 

Bank Building ------_- ee ea Ge ee ak oe | mma 615,000.00 HUGHES, GORDON, BRASIE & CO. . 

EE, oe etnbeebiedunhnamaneeane i sate a ch tn te 551.45 

Customers’ Liability under Letters of Credit_.._______- 9,750.00 High Grade Bonds 

Accrued Profit on Loans not Colleeted__....-.....__ _-~ 18,567 .87 

Uther Assets Mot i ADOVe........... ee nese eencens 53,889.12 DIME BANK BLDG. DETROIT 

$32,474,819.48 

LIABILITIES 

ee Cot nnntneetabbhnnnenh aan aee $1 500,000.00 eevee 

ped eer Be i ta Becertet es i th ee ld lie ttle Wea 9 ----- 1,000 ,000 .00 

I i oi os ess a, gla wi ea _ 1,114,081.41 

Discounts Collected and Unearned__________-__-___- my 86,376.98 CHANNER & SAWYER 

ec wenaWdian auras _ 1,463 ,695.00 

Ce, ce cwodsndeensdunhene . J ,704.00 INVESTMENT SECURITIES 


Letters of Credit_..___________- 








oS se | 13,494.75 Union Trust Bldz.. 
Bills Payable and Rediscounts-------..------------.- None CINCINNATI, OHIO 
a oi as ate wr cre ins isd de eer tole | deel arie teeta 27 ,295 ,467 .34 Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 
$32,474,819.48 
OFFICERS 
Chas. S. Weston, Frank Hummler, Geo. C. Nye, 
President Vice-President Cashier | wuensamant ye | 
R. O. Deubler, Vice-Pres. A. T. Hunt, Vice-Pres. A. G. Ives, Vice-Pres. i 
Manager of Bond Dept. Manager of Credit Dept. Manager of Currency Dept. 
A. R. MacKay, W. B. Oliver, IRWIN,BALLMANN & CO. 
P Assistant Cashier Assistant Cashier 828-330-833 Walnut St. 
E. N. Pettit, Geo. Perlin, CINCINNATI, OHIO 
Auditor Manager of Foreign Dept. 


























EDGAR FRIEDLANDER 


BETHLEHEM STEEL CORPORATION Gtncinags Sasustiies 

















CIBCINNATS Onto 
Secured Serial Seven Per Cent Gold Notes 
Series D coLUmsBus, on10— 
NOTICE OF REDEMPTION. ne et gan nase PR ee To ae 
To — ane ouary panes, of oe soomnen, Eaetes Seven Per Com Sore W. W. CARY & CO. 
otes, Series D, o ethienem Stee orporation, issued under M xchange 
= Mp Sse eecpntue, Sates — Ls 1918, pte | te aver bese Columbus Steck 5 
teel Corporation, Bethlehem Steel Company an ankers Irust 
Company, as Trustee. COLUMBUS SERVICE 
NOTICE IS HEREBY GIVEN that Bethlehem Steel Corporation has 20 East Broad COLUMBUS, OHIO 
_ elected to exercise its right to redeem, and will redeem and pay, on January 
16, 1922, all of its Secured Serial Seven Per Cent. Gold Notes of Series D 4| = — 


then outstanding; that interest on said Notes of Series D will cease on said a ed 
redemption date, January 16, 1922; that the holders of said Notes of Series 
are required on said redemption date to present them for redemption and 


porment at the office of Bankers Trust Company, No. 16 Wall Street, in the GORDON & COMPANY 


orough of Manhattan, in the City of New York; and that on presentation 


prTTssuRen 








and surrender thereof with coupons maturing on J uly 15, 1922, at said office INVESTMENT BANKERS 

as aforesaid sald Notes of Series D will be redeemed and paid at 100% of the dembers Pittsburgh Stock Exchange 

principal amount thereof and interest accrued to said redemption date. Jmion Bank Building, PITTSBURGH, PA. 
CONVERSION PRIVILEGE a See Se 


In accordance with the provisions of said Trust Indenture the right to 
exchange said Notes of Series D for Consolidated Mortgage Thirty-Year 
Sinking Fund Six Per Cent. Gold Bonds, Series A, of said Corporation, due 


August 1, 1948, now pledged under said Trust Indenture will continue up to LYON, si NGER & co. 








said redemption date, January 16, 1922. The holder of any one or more of INVESTMENT BANKERS 

said Notes of Series D upon the surrender thereof at said office of Bankers F 

a Company on or panes -_ ove be entitled to receive in pa or Sommonwealth Bidg., PITTSBURGH 
erelor one or more bonds of said Series A of such aggregate principa 

amount (which shall be $1,000 or a multiple thereof) that such bonds, taken Securities of Pittsburgh District 

at a price to yield six and one-half per cent. per annum (computed according Pennsylvania Municipal Bonds 


to the tables of bond values specified in said Trust Indenture), will equal the 

pare po ent < pe nee us serrontaned for exchange, with a cash ad- 

justment of accrued interest, and with a payment in cash by said Corpora- 

tion of that part of the principal amount of the Notes for which bonds cannot A. E. MASTEN & CO. 

be delivered upon any such exchange. Application will be made for the Established 1891 

listing of said bonds, Series A, upon the New York Stock Exchange. New York Stock Exchange 
Dated, New York, November 23, 1921. er Pittsburgh Stock Exchange 










BETHLEHEM STEEL CORPORATION’ Chicago Bourd of Trade” 
by W. F. HARTMANN, Treasurer. w York Cotton Exchange 


823 Fourth Ave., Pittsburgh, Pa 


Branch Office— | 
Wheeling, W. Va. { 
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Members of Detroit Stock Exchange 


Charies A. Parcells & Co 


INVESTMENT SECURITIES SERVICE , 


PENOBSCOT SUILDING, DETROIT. t10 








Memes Hewes Niscs Maiange The element of service in the ab- 
Richard Brand Company stract may be over emphasized in 
a oe Detroit Securitios advertising for bank accounts: up 
¢ invite your imeuirics at me . Sweet 
‘ TTs () | ~~ , 
1721-3 Dime Bank Bldg., Detrote to a cert shane p Int ervice 1S 
pretty generally standardized. 








> » distinctive service ad- 
WHITTLESEY, McLEAN & CO. Some of rete os we phe ad 
Municipal Bonds Corporation Bond: vantages at the C IPOsa () Ou COT- 
Stocke respondents are: 
Members Detroit Stock Exchange -" ‘ 
2054 Penobscot Building DETRO} A twenty-four-hour Transit 
Department. 
FENTON, DAVIS & BOYLE Private telephone wires to 


New York and to the local - 
telegraph office. 


Investment Bankers 
Chieago Detroi: Grand Bepids 
No charge for telegraphic 
KEANE, HIGBIE & CO. transfers of funds. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 1230 BROADWA 








| Direct collection service. 





All items, cash and _ collec- 
tion, wherever payable in the 
United States, received at par. 








KAY & CO. inc., 


INVESTMENT,BANKERS 
Penobscot Bldg. DETROIT, MICU T H BE 


aL ML PHILADELPHIA 
GEORGE M. WEST & COMPARY NATI O N A L 
BANK 


Established 1893 

INVESTMENT BANKERS 
UNION TRUST BLDG. DETROIT, PHILADELPHIA, PA. 
Merbers Detroit Steck Exchange 



































W. A. HAMLIN & CU. 


Members Detroit Steck Bxchang? omen anen 


a ane LLOYDS BANK LIMITED.- 


——- ee eee oe eee oe 


Head Office: 71, LOMBARD ST., oe E.C.3 























Joel Stockard & Co., Ine Capital Subscribed - $353,444.900 
INVESTMENT BANKERS Capital paid up —s—«- 70,688,980 
Gonistam, Goverment & Reserve Fund : 50,000,000 

~b Deposits, &c. - - 1,731,987,765 

Penobscot Bidg., - DETROIT - Cherryts #1 Advances, &c. - - 755,395,865 














||j| THIS BANK HAS OVER 1,500 OFFICES IN ENGLAND & WALES. 
WATLING, LERCHEN & COMPANY Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 


Michigan Municipal Bonds The Agency of Foreign & Colonial Banks i is undertaken. 

















Loca! Corporation Bonds and Stock , Affiliated Banks: J 
We faslits Tadisivtes THE NATIONAL BANK OF SCOTLAND LTD. LONDON & RIVER PLATE BANK, LTD. 
DETROIT Auxiliary : 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
ae ST. 


























dembers Detroit Stock Ezchange 
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COMBINED STATEMENT OF CONDITION 
HEAD OFFICE AND BRANCHES 


oe ve ke ic, & es 
; ae "EDs | . <. wo? 5 
< nh k O f { t a | y “Good counsel has no 

































































SAVINGS COMMERCIAL TRUST Pree —Mazani 
HEAD OFFICE, SAN FRANCISCO 
MEMBER FEDERAL RESERVE SYSTEM CONFERENCE 
December 30, 1921 ry ty 
' We invite our corre- 
RESOURCES iii. eer 
First Mortgage Loans on Real Estate_____-_-_- $59,079,594.05 —— — ” oe vial 
Other Loans and Discounts. _____------------ (57,832,140.66 with us at any time. 
one $116,911,734.71 
United States Bonds and Certificates of In- Our forty vears’ ex- 
debtedness________. eae = =——h hhh ' Fa bank: 
State, County and Municipal Bonds_________ 13,734,789.56 perience in Panking 
Other ewe ------- 8,406,407.86 and our wide know- 
Stock in Federal Reserve Bank_____________- 375,000.00 led f business and 
TOTAL U. S. AND OTHER SECURITIES..____.____..... 43,499,681.94 ae SS ae o 
Due from Federal Reserve Bank___________~_- 7 563, 404.97 financial conditions 
Cash and Due from Other Banks.. ee | 386, 667. 84 
make our officers the 
TOTAL CASH AND DUE FROM BANKS. "  23,950,072.81 ) = 
Banking Premises, Furniture, Fixtures and Safe Deposit logical persons to con- 
Vaults tie. as gult concerning bank- 
Other Real Estate Owned __ a eee 341,014.65 , : Yy 
Customers’ Liability under Letters of Credit and _ ing problems. ou 
ND now vin cn gn ascssdgneds ee eee i. 451,463.53 may be sure that your 
Interest Earned but not Collected__________________.- aes 1,219,042.38 . hg tao wl te 
Employees’ Pension Fund (Carried on Books at)_________- 1.00 point of view wi re 
Other Resources ____ use aha ane pe ek ei ee aed 604,409.19 understood here. 
ee. 6 deeesknesewaedenshbiaas _._...$194,179,449.80 
pemesirerienn , / METROPOLITAN _ . 
DEPOSITS.___. dinahees ee }y re FF NY 
Dividends Unpaid_________...................... ______... 601,802.04 TRUST COMPAN v 
Discount Collected but not Earned_______________________ 91,285.88 , UB 
Reserved for Taxes and Interest Accrued. eee 130,339.61, a eaanaaa re 
Letters of Credit, Acceptances and Time Drafts.__________ 451,463.53 
Bills Payable, Federal Reserve Bank_ Ee -- None 
Rediscounts, Federal Reserve Bank______________.- mi aaes Wace None " 
2179,142,501.74 
*Capital Paid In__. Pa =6=6hShU hr Thm 
*Surplus___- Lenviviennntdehudsewensceelar) ie Adrian H. Muller & Son 
Undivided Profits.._____ a ici alleen teenie ee 2,536,948.06 
TOTAL CAPITAL, SURPLUS AND UNDIVIDED PROFITS_ 15,036,948.06 AUCTIONEERS 
$ 
Total Liabilities_______ Se ee piaidaimtbess a ae 194,179,449.80 OFFICER Ne. 68 WILLIAM STREET 
*By the issue of 50,000 additional shares of stock on July 3, 1922, the PAID IN CAPITAL Corner Pine Street 
will be increased to €15, 000,000.00 and SURPLUS to $5,000, 600.00. 
sil All “9 arge-offs, expenses and interest payable to end of half-year have been deducted in above Regular Weekly Sales 
statemen 
OF 
The Story of Our Growth 
As Shown by a Comparative Statement of Our Resources Stocks and Ponds 
I) $285 436.97 
December, a ek he $2 574,004.90 EVERY WEDNESDAY 
I~OYT ,y* ( ‘ 
December, 1912______. ee Se ae a _......-.-$11,228,814.56 ‘ns die: Sclitiain tatete, Meme 
eS | a a oe . . $39,805,995.24 14-16 Vessy Street 


December, 1920... .. . . $157,464,685.08 
December 30, 1921 .. $194,179,449.80 H. M. CHANCE & CO. 


NUMBER OF DEPOSITORS, 291,994 Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg PHILADELPHIA 

















Dillon, Read & Co. Interim Receipts 





FOR TOMORROW’S MARKET 
° e Our daily letter forecasts the movements 
Minneapolis, St. Paul & Sault Ste. of Securities on the New York Stock 


Sample leiter on request. 


Marie Railway Co. Wall Street Advisory Service 


Ten-Year 612% Collateral Trust Gold Bonds 6 Church Street New York 











may now be exchanged for definitive bonds upon sur- 
render of the receipts at the office of © | 











| ° 
Bankers Trust Company | Bond Salesmanship — 
14 Wall Street, New York best book en this subject ever written.” 


Price $3, cash with order. tive 
| eireular free. se. Published sind for alo By 
the Investment House 


Dillon, Read & Co. Frederick Peirce & Co. 


| 1421 Chestnut Street, Philadelphie 
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Individual 


—an interesting and valuable nine- 
teen page booklet which we will 
send any Security Salesmen in- 
terested in the 


Special Babson Course 
on Investments and 
Security Selling 


—aCourse which will save you time, money 
and costly hard knocks—a Course which 
will prevent those “lost sales’’—which will 
make you a far better Security Salesman, 
as you will need to be to make good in 
the face of the ever increasing competi- 
tion in your business. 


This helpful booklet and an outline of 
our Course we will send immediately at 
your request. 


Simply Ask for Booklet 60AG 
Babson Institute “is*icy Bils, 


to the 


(aan ant te ~~ 
en Pl ~ ~~ 
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| Service for— 


BANKS, BANKERS 
FOREIGN EXCHANGE DEALERS 
BUSINESS MEN 


The international scope of our organi- 
zation enables us to render a complete /f 
and satisfactory foreign financial service 
in all parts of the world. 





Bankers can make arrangements 
with us whereby they can, as prin- 
cipals, draw their own drafts on all 
parts of the wor!d, or remit by money 
order to payees abroad. We furnish 
the necessary equipment. 


Correspondence Invited. 


Kardos & Burke 
32 Broadway, New York 


Philadelphia 
Pittsburgh 


Baltimore 
Chicago 


Direct Private Wires Connecting All Offices 


Boston 
Brooklyn 

















Statement of Financial Condition of 


The Seaboard National Bank 
JF THE CITY OF NEW YORK 


at close of business, Dec. 31, 1921 





RESOURCES 








‘ ‘7 LIABILITIES 
oans an iscounts______- $40, 194,642.47 | Capital. ___._...-.....- $3,000,000.00 
Overdrafts (Secured) ----__- 4,846.09 | Surplus and Profits (Earned) 4,973,759.77 
Banking House. _-.-- . --._- 2,693,849.97 | Snecial Reserve 556,000.00 
U. S. Bonds and Certificates oe he oc ong ileal rr 4 
of Indebtedness__.______. 6,484,529.11 | Unearned Discount--.--___- 183,930.39 
onds, Securities, etc_____- 2,015,701.84 | Dividend Payable Jan. 3, 
Due from Banks (Net)______ CLL ES |. Meecewasccccescccecccece 90,000.00 
Due from Federal Reserv 0 68,495.00 
Bank of New York______ 6,490,819.92 | Reserved for Taxes_______-_- 131,030.42 
Cash, Exchanges and Due Acceptances Executed for 
from U.S. Treasurer_.__. 4,287,571.24| Customers____-..._.-._.- 828,485.22 
Customers aay NOCOURE Letters of Credit.___._..__- 957,001.84 
of Acceptances Executed . S. Bonds Borrowed__-_-_- 300,000.00 
by this Bank_-__...__.__- 814,653.39 | Bills Payable with Federal 
Customers’ Liability under Reserve Bank ___________- 5,000,000.00 
Letters of Credit_______~ 066,662.04 | Demeskts......cccdncccncccce 48,466.175.27 
a Ne $64,554,877.91 in dstitne seman eb Garireil $64,554,877.91 
OFFICERS 


. Cleverley, Vice-President 


W. K 

B. L. ott Vice-President s J. D. Smith, Assistant Cashier 

L. N. De puesey,, Vice-President B. I. Dadson, Assistant Cashier 

C. H. Marfield. Vice-Pres. & Cashier W. A. B. Ditto, Assistant Cashier 

P. J. Ebbott, Vice-President A. A. McKenna, Assistant Cashier 

O. M. Jefferds, Assistant Cashier E. V. Nelson, Trust Officer 
DIRECTORS 

S.”G. Bayne Louis N. DeVausney Peter McDonnell 

Howard ayne Henry C. Folger illiiam E,. Paine 

Robert J. Caldwell B. L, Gill Joseph Seep 

W. K. Cleverley Edw. H. R. Green _ fl c Thompson 

Edward J, Cornish 


S. G. Bayne, President 
Cc 





. C, Fisher, Assistant Cashier 


Henry Whiton 


























L. A. HUGHES & CO. 


HIGH-GRADE BONDS 
FOR INVESTMENT 


Semt-Monthly Investment 
Circular Free on Request 


100 Broadway, New York 








ESTABLISHED 1887 


Lawyers T[itle & 


Member of the New York Clearing House Association 


160 BROADWAY, NEW YORK 
44 Court Street, Brooklyn 


Trust Company 





STATEMENT DECEMBER 31, 1921 





ASSETS LIABILITIES 
Cash on Hand and in Capital Stock___.___. $4,000,000.00 
Banks-_-_-_----- $3,244,708.86 | Surplus and Undivid- 
Exchanges for Clear- _ ed Profits_...----- 6,065,356.81 
ing House_______- 459,618.85 | Deposits._________-- _ 16,428,882.75 
Loans on Collateral Certified Cheeks__ __- 101,702.41 
and Bills Purchased 10,361,753.49 | Officers’ Checks Out- 
Stocks and Bonds___. 3,425,833.78 standing _-_-__- ePrjoaeaee 379,153.70 
Bonds and Mortgages 6,446,720.39| Taxes and Rent Ac- 
Interest Accrued, Re- erued, Payable_-_- 100,394.41 
ceivable ________. . 401,346.90 | Interest Accrued, 
Company’s Buildings. 3,010,000.00|; Payable_---_----- : 25,920.34 
Other Real Estate_-- 64,953.38] Reserve for Current 
Accounts Receivable, Expenses and Con- 
"ipl i RE 222,472.23 tingencies____—.__~-- 395,997.46 
Dividend Payable 
January 3, 1922_-- 140,000.00 
a __$27,637,407.88 ee oe ee $27,637,407.88 























Edward E. Hall & Co. 


(Metablished 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORE 
Tel, John 4276 


Are your Bonds, 
Holdup and Liability 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments, 


Automobiis 
properly 








Prompt eoverage procured wherever | 
desired. | 














fo sratnc™ ’ 
SUCCESS 


Bo. | 
ey, 


{he i, 






La Salle at Jackson 





Capital and Surplus 


Illinois Trust & Savings Bank 


Chicago 


$15,000,008 











Pays (Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


ehange. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 


eellent securities. Buys and sells 
Government, Munioipal and 
Corporation Bonds. 




















XXVIII 


THE CHRONICLE 


(Vou. 114. 














hm Lm in Lam im iim im hm Le fm fe 


Bank Statements 


LLL Ll OO LL LOGO LOG OPA PALL hh 


BBP PL A All Le lama 





-" 








BROOKLYN TRUST COMPANY 


CHARTRED APRIL 14, 1866 


177 Montague Street, Brooklyn 


Bedford Branch: 


1205 Fulton St., at Bedford Ave. 


say Ridge Office: Fifth Ave. at 75th St. 


Manhattan Oftice: 90 Broadway, 


at Wall St. 


/ 


Summary of Statement at the Close of Business December 31, 1921. 


RESOURCES 


U. 8S. Bonds and Certificates $6,587,730.60 
State and Municipal Bonds 2,921,765.23 
Bonds and Stocks 10,663,2 
Bills 

Tim 


Banking Houses 
Demand Loans $4,262,680.35 
Cash in Vaults 

and Exchanges 1,283,724.72 
Due From - 

eral Res. Bank 4,340,947.45 


Due from Other 
Banks ........ 660,434.58 10,437,687.10 
342,801.11 
76,145.86 


Other 
* 


Deposits 
Certified Checks 153,257.20 
| Officers’ checks 





Accrued Interest 
assets 
“he 1% $40,014,191.11 





LIABILITIES 


| ES a en ay Oe ae $1,500,000.00 


Surplus 2.711,408.07 


34,177,067.29 


_ 104,750.63 

Dividend Declared, Payable 
Jan. 3, 1922 

Due to Federal Reserve Bank. 

Reserve for Taxes 

Interest Accrued 

Other Liabilities 


90,000.00 
1,000;,000.00 
69,512.98 
172,194.94 
36,000.00 





$40,014,191.11 


tn TRUSTEES 
@SuEneer sc) 


Frank L. Babbott William N. Dykman 
Walter St. J. Benedict John H. Emanuel, Jr. 
George M. Boardman Martin E. Goetzinger 
Samuel W. Boocock Francis L. Hine 
Edgar M. Oullen David H. Lanman 
Herman H. Doehler David G. Legget 


Frank Lyman 
Howard W. Maxwell 
Edwin P. Maynard 
Frank C. Munson J. H. Walbridge 
Henry F. Noyes Alexander M. White 
Robert L. Pierrepont Wiilis D. Wood 


Harold I. Pratt 
Clinton L. Rovsiter 
Frank D. Tuttle 


OFFICERS 
EDWIN P. MAYNARD, President 


DAVID H. LANMAN, Vice President 
FRANK J. W. DILLER, Vice President 
WILLIS McDONALD, JR., Vice Presidens 
FRED. T. ALDRIDGE, Vice President 
WILLARD P. SCHENOK., Secretary 
HORACE W. FARRELL, Asst. Sec. 
HERBERT U. SILLEOK, Asst. Sec. 


GILBERT H. THIRKIELD, Asst. Sec. 
FREDERICK B. LINDSAY, Asst. Sec. 
EDMUND N. SCHMIDT, Asst. Sec. 
CHARLES B. ROYCE, Asst. Sec. 
BENJAMIN G. WESTCOTT, Asst. Sec. 
CHARLES A. COLE, Asst. Sec. 
FREDERIO R. CORTIS, Auditor. 


ADVISORY COMMITTEE—BEDFORD OFFICE 


Edward Lyons William McCarroll 


H. A. Moody Edward Thompson 


ADVISORY COMMITTEE—BAY RIDGE OFFICE 


William A. Brodie 
James 8S. Lawson 


Willaim A. Main 


Stephen V. Duffy 
Leonard Hull Smith 


Member of the Federal Reserve System 
Member of the New York Clearing House Association 



































FIDELITY -INTERNATIONAL 
TRUST COMPANY 


NEW YORK 


Whitehall Branch. 
17 Battery Place 


MAIN OFFICE 
Chambers St. & West Broadway. 


William St. Branch 


Condensed Statement at the Close of Business 
Dee. 31, 1921 


ASSETS 


Demand Loans 


Time Loans and Bills Purchased 
United States Bonds and Certificates 


State and Municipal Bonds 
Other Bonds and Stocks 


Bonds and Mortgages on Real Estate 


Bonds Borrowed 


$3 319,436.38 
9 607,198.53 
2,776,438 .03 

609,919.40 

2 ,622 846.03 
514,500.00 
316,000.00 
100 380.37 
71,103.17 
278 ,664.27 
1,700,000 .00 
749.11 

6,299 491.48 


$28 216,726.77 





LIABILITIES 
Capital, Surplus and Undivided Profits._._____- . $3,176,972.33 


Reserves for Contingencies 


Reserves for Taxes, Interest, ete 


Bonds Borrowed 


140,500.00 
153,512.12 
316,000.00 
1,700 ,000 .00 
313,624.61 
33,279.00 

22 382,842.71 


$28 216,726.77 





110 William St. (Cor. John St.) 
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Dibivends 
THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, Dec. 20, 1921. 

A ah id dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company, from net income of the 
current fiscal year, payable January 16, 1922, to 
stockholders of record at 12:00 o’clock noon, 
December 31, 1921. 

Checks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
G. ©. HAND, Secretary. 


DIVIDEND NOTICE OF 
American Light & Traction Co. 


The Board of Directors of the above Company 
at a meeting held January 3d, 1922, deciared a 
CASH dividend of 1% Per Cent on the Preferred 
Stock and CASH dividend ef 1 Per Cent on the 
Common Stock, and a dividend at the rate of 
one share of Common Stock en every One Hundred 
(100) shares of Common Stock outstanding, all 
payable February Ist, 1922. 

he Transfer Books will close at 3 o'clock 
P. M. on January 13th, 1922, and will reopen at 
10 o'clock A. M. on January 27th, 1922. 


C. N. JELLIFFE, Secretary. 


THE FEDERAL ACCEPTANCE 
CORPORATION 


665 FIFTH AVE. 
NEW YORK. 

The Board of Directors of the Federal Accept- 
ance Corporation has declared a quarterl 
dividend of 2 per cent. en the Preferred S 
of the Corporation, payable January 15, 1922, to 
stockholders of record January 1. 1922. 

G. G. COOKE, Treasurer. 


~ — 


i i i 














Fall River Gas Works Co. 
Dividend No. 109 


A $3.00 quarterly dividend is 
payable FEB. 1, to Stockholders 
of record JAN. 16, 1922. 


Stone & Webster, Inc., General Manager 














OFFICE OF 
H. M. BYLLESBY AND COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Mountain 
States Power Company has declared the regular 
quarterly dividend of one and one half per cent 
(14%) on the preferred stock of the Company, 
nb mer by check January 20, 1922, to stock- 
olders of record as of the close of business 
December 31, 1921. 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Northern States 
Power Company has declared the regular quarterly 
dividend of one and three quarters per cent 
(134%) on the preferred stock of the Compang . 
ot ng by check January 20, 1922, to stock- 
olders of record as ef the close of business 
December 31, 1921. 

ROBERT J. GRAF, Secretary. 


OFFICB OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Northern States 
Power Company has declared a dividend of four 

r cent (4%) on the Common Stock of the 
‘ompany, payable by check February 1, 1922, 
to stockholders of record as of the close of business 
December 31, 1921. 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directors of the Western States 
Gas and Electric Company of Delaware has 
declared the regular quarterly dividend of one 
and three quarters cent (1%%) on the 
referred stock of the Company, payable by check 
ouary 14, 1922, to stockholders of record as of 

the close of business December 31, 1921. 

ROBERT J. GRAF, Secretary. 


OFFICE OP 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 

The Board of Directers of the Ottumwa Light 
and Power Company has declared the regular 
quarterly dividend of one and three quarters per 
cent (134%) on the preferred stock of the Com 
pany, payable by check January 14, 1922. 

ROBERT J. GRAF, Secretary. 


OFFICE OF 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 
The Board of Directors of the Shaffer Oil and 
Refining Company has declared the r 
quarterly dividend of one and three quarters per 
cent (134%) on the proterred stock of the Com- 
pany, payable by check January 25, 1922, te 
stockholders of record as ef the close of business 
December 31, 1921. 


ROBERT J. GRAF, Secretary. 


INTERNATIONAL PAPER COMPANY. 
New York, Deeember 28th, 1921. 
The Board of Direetors have declared a regu- 
lar quarterly dividend of ene and one-half 
cent (144%) on the preferred capital stock of 
Company, payable Junuary 16th, 1922, to pre- 
stockholders of record at the elose of busi- 
ness January 9th, 1922. 
OWEN SHEPHBRD, Treasurer 
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Dibidends 
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KELLY- SPRINGFIELD TIRE CO. 


A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the Eight Per Cent Pre 
ferred Stock of this Company has been de- 
clared, payable February 15, 1922, to stock- 
holders of record at the close of business Feb- 
ruary 1, 1922. 


C. P. STEWART-SUTHERLAND, Secretary. 
New York, January 3, 1922. 


THE ATLANTIC REFINING COMPANY, 
3144 Passyunk Avenue, 
Philadelphia. 

January 3, 1922. 

At a meeting of the Board of Directors held 
January 3, 1922, a dividend of $1.75 per share 
was declared on the preferred stock of the com- 
pany, payable February 1, 1922, to stockholders 
of record at the close of business J. anuary 16, 1922. 
Checks will be mailed. 

W. D. ANDERSON, 


Secretary. 


TOBACCO PRODUCTS ae eee 

January 3, 1922. 
At a meeting of the Beard of Directors held this 
day, a dividend of One Doliar and Fifty Cents 
($1 50) per share on the common capital stock of 
the Corporation was declared payable on Feb- 
ruary ag 1922, te stockholders of record at the 
close of business on January 31, 1922. Checks 

will be mailed. 
WILLIAM A. FERGUSON, Secretary. 


UNITED VERDE EXTENSION MINING 
OMPANY 


DIVIDEND NO. 22. 

233 Broadway, New York, December 29, 1921. 

The Board of Directors of the United Verde 
Extension Mining Company has this day declared 
a dividend of twenty-five cents per share on the 
outstanding capital stock, payable February Ist, 
1922, to stockholders of record at the close of 
business January 9th, 1922. Stock transfer 
books do not close. 

C. P. SANDS, Treasurer. 


LIMA LOCOMOTIVE WORKS, INC. 
ima, Ohio. 
December 29, 1921. 
The Board of Directors has this day declared a 
uarterly dividend of one and three-quarters 
13%) per cent upon the Preferred Stock of this 
Company for the three months ended December 
1921, payable February 1, 1922, to stock- 
tere of record at the close of business on Jan- 
uary 16, 1922. Transfer a do not close. 
L. LARSEN, 
Vice-President & Treasurer. 


HOMESTAKE MINING COMPANY. 
January 3, 1922. 
DIVIDEND NO. 550. 

The Board of D.rectors has to-day declared a 
monthly dividend of twenty- ae cents (25c.) per 
share, payable January 25, 1922, to 9 yyy 
of record at the close of business January 20,19 

Checks will be mailed by COLUMBIA TRUST 
COMPANY, Dividend D sbursing Agent. 

FRED CLARK, Secretary. 


UNITED STATES RUBBER COMPANY. 
1790 Broadway. 

New York, January 5, 1922. 
The Board of Directors of the United States 
Rubber ,Company has this day declared from its 
net profits a quarterly dividend of two per cent 
(2%) on the First Preferred Stock of the Company 
Stockholders of record at 3 P. M. on Monday, 
p denen, 16, 1922, payable without closing of the 

ansfer Books, January 31, 22. 
W.H. BLACKWELL, Treasurer. 


CAROLINA POWER & LIGHT CO. 
COMMON STOCK DIVIDEND NO. 21. 
A quarterly diviiend ef one-half of one per cent 
on the Common Stoek ef the Carolina Power & 
ht ee ae has been declared, payable 
ebruary 1, 1922, te common stockholders of 
ow at the close of business January 18. 1922. 

WILLIAM REISER, Treasurer. 


ELECTRICAL ne ap dah ey CORFORATION, 


Broadw Ne 
PREFERRED STOCK DIVIDEND NO. 47. 
The regular quarterly dividend of one and 
one-quarter Cae. Be r cent on the preferred 
stock of the ELECTRICAL UTILITIES COR- 
PORATION has been declared, payable Janu- 
ary 16, 1922, to the preferred stockholders of 
record at the clese ef business January 7, 1922. 
A. E. SMITH, Treasurer. 


GENERAL MOTORS CORPORATION. 

The Board of Directors of General Motors 
Corporation has declared a dividend of $1.50 a 
share on the preferred stock, a dividend of $1.50 
a share on the 6% Debenture stock, and a divi- 
dend of $1.75 a share on the 7% Debenture stock, 
payable February 1, 1922, to holders of record 
at the close of business January 14, 1922, 


-RENSKY, Treasurer. 
January 4, 1922. 
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THE SECURITIES COMPANY 
24 Broad Street 
New York. December 20th, 1920. 
The Board of Directors of THK SECURITIES 
COMPANY have this day declared a semi-annual 
dividend of two and one half per cent. on the 
capital stock of the company, payable January 
14th, 1922, to the stockhok jers of record at the 
close of business on December 3ist, 1921. 
E. G. WOODLING, Secretary. 





CRUCIBLE STEEL COMPANY OF AMERICA 
DIVIDEND NO. 11—RESULVED, That a 
dividend of one per cent. (1 Zo} be declared out of 
undivided profits upon the Commen Stock of thir 
Company, payable January 31, 1922, to stock- 
holders of record January 14, 1922. 
WR. JORALEMON, Secretary. 


UNIVERSAL LEAF TOBACCO CO., INC. 
The regular quarterly dividend of 2%, of the 
Preferred Stock of Universal Leaf Tobacco Com- 
pany, Inc., has been declared payable January 
rd, 1922, to Preferred Stockholders of record 
December 22nd, 192}. 
D. C. PHILLIPS, Secretary. 
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The Fifth Avenue Bank 
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SEE EE ee 4,000 ,000.00 
Undivided Profits.........-...---.-- 1.441 ,014.74 
Notes Rediscounted and Bills Payable 





with Federal Reserve Bank______-__- None 
PE, 2 fas. Ee 19,391,121.94 
$25,832,136.68 
TRUST FUNDS________.. $178,737,794.47 
CORPORATE TRUSTS.____$170,557,000.00 
HENRY G. BRENGLE JOHN C. WALLACE 
President Treasurer 





OF NEW YORK ’ 
530 Fifth Avenue corner 44th Street | 
Statement at the Close of Business Nov. 15, 1921. 
(Latest Report to Banking Department) 
RESOURCES LIABILITIES 
Discounts and Time Loans_-__.$15,137,626.12 | Capital __..___- $500,000.00 
U. ‘coe hes Surplus and earn- : 
Indebtedness__$1 ,930.721.51 en vac $2,829 ,348.59 
Other Securities. °795'364.61 Eee alee an geS a 21,458.086.96 
- — Unearned Discount__ ._.____ 129,787.03 
Book Value a ay: Pe 2,726,086.12 | Foreign Acceptances. ____.___ 105,909.53 
(Market Value $2,880,605.00) ed OS De 124,813.29 
Banking house and lot____.__.. 552,066.60 | Due Federal Reserve Bank 
Interest earned cor not col- against U. S. Government 
lected ........... irene me 36,519.05 EERE STE 300,000.00 
Sang ee ao teoos $731,254.91 Reserved for taxes and contin- 
Reserve Bank. 2,887,107.89 sane tactile tte 430,809.27 |f 
Exchanges for 
Clearing House 
and other cash 
I ie ce 1,105,528.71 
Due from banks. 769,680.74 
Demand Loans... 1,325,475.00 
Credit granted on Foreign Ac- sen niatnehee 
ee TET TT ___ 105,909.53 
$25,378,254.67 $25,378,254.67 
DIRECTORS 
A. S. FRISSELL, Chairman of the Board ALFRED E. MARLING, 
WILLIAM H. PORTER, of Horace 8. Ely & Co., 78 William St. 
organ & C Hi H ) 
B. H. FANCHER, Vice-President a Sana seen 
HENRY R. ICKELHEIMER, at Heidelbach, i eh ante te 452 Fifth A 
Ickelheimer & Co., 49 Wall .  thaaee cman hi orate <i 
r ent Johns- 
SMITH, § Hathaway, eee Manville Co., Inc., Madison Ave. & 41st St. 
CORNELIUS N. BLISS, Jr,, FRANCIS L. HINE, President First Na- 
of Bliss, Fabyan & Co., 32 Thomas St. tional Bank, 2 Wal if St. 
A. S. FRISSELL 
Chairman of the Board 
THEODORE HETZLER 
President 
B. H. FANCHER WM. G. GASTON WM. C. MURPHY . 
Vice-President Vice-President Vice-Pres. & Trust Officer 
GEORGE AC<ESON F. P. DeWITT CHAS. H. DAHMER 
Vice-Pres. & Mgr. For. Dept. Asst. Cashier Asst. Cashier 
ERNEST FOLEY GEO. A. WAY R,. -. MEIXELL | 
Cashier Asst. Cashier . Cashier ; 
A. J. O’KEEFFE, Jr. 
Asst. Trust Officer 
REPORT OF 
Philadelphia Trust C 
at the close of business December 31, 1921 ; 
RESOURCES 
Yash on Hand and in Banks--_-_-__---_-- $4 814,211.81 
Loans upon Collateral___._._--_-----~ 14 305,100.55 
Commercial Paper Purchased_-_-------- 300,000.00 
Investment Securities Owned_-__-_-_-_-_-_- 5,708 462.20 
I 704,362.12 
$25,832,136.68 : 
LIABILITIES 
CE ON od wie ete eae $1,000 ,000.00 | 
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THE IMPORTERS & TRADERS 


NATIONAL BANK 
OF NEW YORK 


Statement of Condition, December 3Ist, 1921 





ASSETS 
Discounts and loans 3 series ois __.$32,677 ,719.20 
United States Securities ttuaewwticnmitéset 51,000.00 
New York State Bonds db, win §5 000.00 
Other Bonds.........._. obs cercis eb arava wel muted atitbeuitld 5O 000 .00 
Federal Reserve Bank Stock 5  deedinentaies al vecubtn@e antrente tech 255,000.00 
ES Se ee a Tae ee 1,100,000 .00 


Cash on Hand, Deposit with Federal Reserve 
Due from Banks 


Clearing House Exchanges 


Bank and 


 _——_— — ee ee Or Or a oe 


6 3738 056.60 
1,142 962.37 


Interest Earned but Not Colle ee i Ae bs er 17,092.58 
Customers’ Liability Account of Acceptances ‘and Letters 
of Credit_. tks eee ee eee ee eee te ee. 648 ,287 .48 


Correspondents’ Loans 


1 O05 000.00 


rc a ee —_— 


$43 ,405, 118.2 23 


~—_ maemo — ee ~_—_—_——_— — — 


LIABILITIES 
Es ll 
Surplus. —____. ana iee See cath ela acl ER al ale _. F,000,000.00 
Undivided Profits. wibin ER _.-. 1,500,000.00 
Unearned Discount_______________-_-______-____-_- pee Ae 288 .794.03 
a ae a pds Sle a aie dahdlelew aw ae ees 524 709.63 
131st Dividend Payable January 3rd, 1922 at ae 180,000.00 
SE Er ee ees eae at 51,000.00 
a i ar a io deal asia en 30,702 ,416.68 
Acceptances and Letters of Credit DP PEERED CeO eee 653,197.89 
Loans Made for Correspondents____._-_..-.._-_-_--_------ 1,005 ,000 .00 





$43 405,118.23 
DIRECTORS 
JAMES A. GOLDSMITH J. WALTER SPALDING 


of Hess, Goldsmith & Co., Silks Chairman, A. G. Spalding & Bros. 


JAMES W. LANE KDW ARD TOWNSEND 


of J. H. Lane & Co., Cotton Commission Mchta 


hairman 
ADOLPH LEWISOHN EK. P. TOWN \SEND 
Capitalist Vice-President 
JOHN W. PLATTEN EDW. VAN VOLKENBURGH 


President, United States Mortgage & Trust Co. 


H. H. POWELL 


President 


HENRY SPADONE 


President, Gutta Percha & Rubber Mfg. Co. 


Formerly of P. Van Volkenburgh & Co., Dry Goods 


JOHN J. WALTON 


of Hunter, Walton & Co., Produce 


CHARLES A. WIMPFHEIMER 


President, A. Wimpfheimer & Bro., Inc., Velvets 


OFFICERS 
EDWARD TOWNSEND, Chairman 
H. H. POWELL, President 
E. P. TOWNSEND, Vice-President 
C. F. REGAN, Cashier J. W. DOWNING, Assistant Cashier 
G. H. BLISH, Assistant Cashier C. F. PUCKHAFER, Assistant Cashier 
J. A. MITCHELL, Assistant Cashier. W.V.SILLECK, Assistant Cashier 


247 BROADWAY - - - OPPOSITE CITY HALL 
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A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 


foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 
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LU. 8S. bonds depos sited with Supt, of 
Banks, N. Y. State, in trust......-- 409,000.00 
Bonds, securities, &c___..____..-_. on 5,493 883 .94 
| Bank ing ‘ho use __ a sca 4,525,000 00 
Due from banks and be ankers iciah ti ntide a dees 1,147,390.24 


| BE: — ange g ps Clea aring ‘Weaae -~ 


| Due from Federal Reserve Bank 
' Redemption fund ¢ 























Bank Statements 
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REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK 
of the City of New York 


At New York, in the State of New York, at the close 
of business Dec. 31, 1921: 
RESOURCES. 
Loans and diescounts.____._...___-._---. $90,139,342 20 
U. 8. bonds to secure circulation-_-—--- 100,000 00 
U. S. bonds and — ates of indebt- 
edness to secure U.S. deposits- - - 
LU. 8. bonds and pth 2 ates of inc lebt- 
edness on hand. 


8,019,000 00 
3,666 ,200.00 


_————- 28 o- «= -—<_-+- «— 


943 443.75 
.-- 18,299,452.49 
jintntdedace 1.926 ,232 .00 

672,285.17 
20,167 ,435.93 


5,000.00 


Specie—Gold - 
Other cash in Vv: sult. 


and due from U. 8. 
I 
Customers’ liability” (accet tances exe- 
cuted by other banks under letters of 


credit) 323,478.32 





EEGereGs GOOTUEE....ocaccecceceececces 209,829.97 
.. eer eee _...$155,137,974.11 
LIABILITIES. 
Capital stock paid in............-.... $3 ,000,000.00 
PESTS aa gee 14,000,000.00 
Undivided profits...___ .$7,314,590.29 
Discount received but not 
Se an 381,591.45 





7 ,696,181.74 
se 112,062.68 
666 626.95 
100.000 .00 


Rese rv ed for inte re st accrued.__... 
N ations! bank note ag outstanding __ 
Due to banks and bank- 

ers . _...-.$70,100,729.39 
Individu: ul de DO s} its sub- 

ject to check ... 51,761,081.41 
Dividends unpaid__-_--- 996 .00 
Demand certiricates of 

ES 
a ertilied checks. ee 


15,698.15 
1 ,667 ,666 .00 


Cashier's checks out- 
standing _ .____-_-- ... 2,512,8°6.47 
U. &. deposits___..- _.. 2,875,000.00 





128,934,057 .42 
305,567 .00 


323,478.32 


0 a $155,137,974.11 
State of New York, County of New York, ss.: 

I, WILLIAM E. CABLE, Jr., Cashier of the 
Hanover National Bank of the City of New York 
do solemnly swear that the above statement is true to 
the best of my knowledge and belief. 

WILLIAM E. CABLE, Jr., Cashier. 


Subscribed and sworn to before me this 3d day of 
January, 1922. 


Letters of credit and travelers’ checks_-— 
Letters of credit (acceptances executed 
by other banks thereunder) ; 





W. I. THOMAS, 


Notary Public, New York County. 
Correct—Attest: 


WM. WOODWARD, 
FRANCIS T. MAXWELL 
JOHN P. STEVENS, 


UNION EXCHANGE 
NATIONAL BANK OF NEW YORK 


Fifth Avenue at 30th Street 
Condensed Statement December 31st, 1921. 


i Directors. 
} 














RESOURCES. 
Loans and Discounts__.._..----_- $15,448,971.62 
Bonds and Investments_____.__-- 757, 173.77 
. S. Government Securities_-_-_-- 481, 759.37 
oe ee for Clearing House-_-_-- 774, '011.50 
e jj § -"" pi epeseaeauieae 4,483, "964. 01 
$21,945,880.27 

LIABILITIES 
Ee 1,000,000.00 
Surplus and Profits..........--- 1,410,090.92 
i FEE ERE SPL ES EL 399,997.50 
Acceptances & Other Liabilities_ -—- 157,809.85 
ES RE Ee AE SDL RE 18, 977, 982.00 
$21,945,880.27 
SYDNEY H. HERMAN, President 
LOUIS J. WEI Vice-President 
A RTHUR D. WOLF Vice-President 
FRANK C. C AM rE L, Vice-President 
GEORGE B. CONNLEY, Cashier 


EDWARD J. DONAHUE, 
WILLIAM MINTON, 
ROBERT SHERWOOD, 


Assistant Cashier 
Assistant Cashier 
Assistant Cashier 











Copartnerships 
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NEW YORK, January Ist, 1922. 

Notice is hereby given that 
MR. LOUIS CURTIS, JR., and 
MR. CHARLES DENSTON 
DICKEY have this day been 
admitted as Partners. 

MR. RICHARD BACHE 
DUANE has been authorized to 
sign for us “per procuration”’ 
in New York, Philadelphia and 
Boston. 


BROWN BROTHERS & CO. 
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NATIONAL PARK BANK 
OF NEW YORK 


















































STATEMENT OF CONDITION ~ 
AT CLOSE OF BUSINESS DECEMBER 31, 1921 


RESOURCES | LIABILITIES - 
[caus and Discounts........... $119,430,527.16| Capital ...........0c0eee .«.- $10,000,009.00 


| H United States Bonds. coecececcee 26,479,532.33 Surplus and Undivided Profits. * 22,894,260.23 


Bonds to secure Postal Savings 
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Discount Collected but not earned 983,808.73 
eerste wee. = 3, 1 73,256.44 rir age 
Other Bonds and Stocks. 77221! 7176801.94| Reserved for Taxes and Interest... 943,357.74 
ee ey, eee er eee 3,881 882.23) Circulation .............. wee = 5, 429,782.50 
Due from Federal Reserve Bank. eats os Acceptances and Letters of Credit 4,448,762.92 
Exchanges for Clearing House... 13,450,017.99| pia: REA ah settle an 251,436.67 
Cash and due from Banks...... ay ay add tes . tae 
Due from U. S. Treasurer...... 5,000.0 ; 
Customers’ Liability Account of Banks see eees $66,761,179.21 
Acceptances and Letters of Individuals ... 89,800,094.45 
CO casctecte dined tink 4,181,185.55| U. S. Govern- 
Interest earned but not collected.. 378,510.41 ment ...... 2,693,294.59 159,254,568.25 | 
| 
$204,205,977.04 | $204,205,977.04 | 
tt 
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Liquidation 


y spe Socane National Bank as A Cnty ot New T th H | d F 
or ocat at No t venue oroug 

of Manhattan, City of New York, in the State of o e orders 0 
New York, is closing its affairs. All note holders 


and other creditors of the association are, there- First Mortgage Gold Bonds of 
fore, hereby notified to present their notes and 


tad. Doce AREES,W, CASE, Case. The Rio Grande Southern 
Aatices Railroad Company 
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NEW YORK PHILADELPHIA, 
LONDON AND PARIS 
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Default having been made in the payment of the interest due 
January 1, 1922 upon the above bonds, the undersigned, at the 





December 31st, 1921. request of. the holders of a large amount of said bonds, have 
MR. WILLIAM PIERSON HAMILTON, consented to act as a Committee on behalf of such of the holders | 
to our great regret, having decided to retire of said bonds as may deposit the same under a deposit agreement 
from active business, withdraws this day from to be dated January 16, 1922. 
our firms in New York, Philadelphia, London 
oat Gain. Bondholders are requested to deposit their bonds—in New York, 
re with Central Union Trust Company of New York, and in Denver, 
J. P. MORGAN & CO., C - foe 
New York olorado, with The International frust Company—on and after 
. | January 16, 1922, at which time copies of the deposit agreement 
DREXEL & CO., ; 
Philadelphia. | | may be obtained from said Depositaries and from the Secretary 
MORGAN, GRENFELL & CO., of the Committee. 
London. 


All bonds deposited must be in negotiable form, accompanied 
by the coupon due January 1, 1922 and all subsequent coupons. 


Dated: New York, January 7, 1922. 


Dissolution ARTHUR COPPELL, Chairman, 
Pree en a Se A Of Maitland, Coppell & Co. 
ME. ATES,» Zouee THEODORE G. SMITH, 


; Vice-President, Central Union Trust Company 
Land Title Building, Philadel 

The partnership of BAKER AVLING & of New York. 
vo — agen sere - of ‘the close of F. J. -LISMAN, 

ness December 31, y the retirement 

of MR. CHARLES L. AYLING. . J. Lisman & Co. 

The undersigned, being all the yemsesnnng 
partners, will continue the ‘ esiness aS a COo- C. E. SIGLER, Secretary, 


nership under the firm name of BAKER, Yo NG y .) 
and COMPANY. 80 Broadway, N. Y. City. 


GEORGE BRAMWELL BAKER LARKIN, RATHBONE & PERRY, 
PHILIP YOUNG Seamaet: 
WILLIAM W OOKS 

LEVERETT N. BEREEMAN 


MORGAN, HARJES & CO., 
Paris. 








Committee. 














, December 31, 1921 
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Condensed Statement as of “December 31, 1921 


| CENTRAL UNIONTRUST COMPANY 
PLAZA OFFICE OF NEW YORK 2ND STREET OFFICE 


sth Ave. & 6oth St. 80 BROADWAY, NEW YORK Madison Ave. & 42nd St. 
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(apital, Surplus and Undivided Profits over 31 AGillion Dollars 
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Wi} 1864 ASSETS 1922 

Uy CASH on hand, in Federal Reserve Bank and 

Hl due from Banks and Bankers . . + $39,546,665.75 
Wy UNITED STATES BONDS . ° ° ° ° 30,271,344.76 \ 
Ht Municipal Bonds ° ° ° ° ° ° 7,919,361.78 | 
it Loans and Discounts. . +» « «+ « 143,268,937.96 | 

| Bonds and Other Securities . ° e ° 24,375,462,29 | 


Stock in Federal Reserve Bank ° ° ° 825,000.00 


Real Estate . R . ° ° ° 3,295,000.00 
Customers’ Liability pon af Acceptances . 10,591,434.76 
Interest Accrued ° . « . ° . 1,594,095.88 


TOTAL hd » * e . ° ° $261 ,687,303.18 


oe mee ey ae es eee 





ES SSse 


— 


SS 


LIABILITIES 


Capital - ° od . ° ° ° 2 $ 1 2 »500,000.00 
Surplus e . e e ° e ° . 15 »900,000.00 















































if Undivided Profits . ° ° ° ° ° 3,857,830.26 ui 
vs DEPOSITS ~- .« «© «© «© « « « 217,356,447.98 
uJ Reserve for Taxes and Interest Accrued ° 1,387,404.31 uy 
i Unearned Discount. . .« «+ «© 453,983.76 u 
i Acceptances © © «© « «© o« o« 11,131,636.87 Ban hers’ Ld 
lf | Commercial TOTAL + «© « « « « eee Auctions, th 
i | and ccep f 
tl Travelers and it 
Letters of Bills of aL: 
J (r lie Member Federal Reserve System Exchange n 
{ oc 
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Ret Charles S. Wills 
Alaoes wt Range span oh Jr. Pres.Charies T. Wills, Ine. 
res rs per Co. Charles H. McDowell 
MEMBER FEDERAL RESERVE SYSTEM } | Esmond P. O'Brien Pres. icmeue fantieertine 


} |} Vice-Pres. U. S. Hoffman Arthur W. Snow 
' Co., Ine, Vice-Pres. & 


=r = = ESTABLISHED 1881 
seer wanes os sae ||GARFIELD NATIONAL BANK 
© ! 
tate Bank o ICAGQO |i) riven ave. axo sano on 
fu La Salle and Washington Streets NEW YORK CITY 
| Close of Business Dec. 31, 1921 Dec.. 31, 1921 
RESOURCES LIABILITIES ° 
¥ qoame a4 and Discounts.______. $37,118,858.97 Soptral Stock... i a ER HTT y te ees Capital i a. ae $1,000,000.00 
erdrafts _____. . Pore a 9, . urplus (earmegd)_.......... ’ , ° . 
+ Stock of Federal Reserve Undivided Profits...._.. -- 1,062,222.14 Surplus & Profits 1,687,526.38 
I U.S. Bonds ond Cortifi eS | See. eee 200'057.00 ||| | Deposits 17,409.935.27 
onds and Certificates 5195. vidends Unpaid _._... _.- , : OSI - *e " 
Other Bonds. Se 3,519,663.67 Acceptances why Pee 3 273,167.12 T P IR 5 ; : 
cw Banking rem ses. oniaes P : ills Neceivable discounte 
Customers Liability on Ac- one oan 30 ap wate Federal Res. Bank... * ase. 688.66 ota esources 0,523,888.67 
ceptances & 3, : SN. .<diednnnkeewaes ’ ’ . 
Cash and Due from Banks... 7,447,531.19 f RUEL W. POOR OFFICERS President 
$19,235,916.00 $49,235,916.00 HORACE F,. POOR Vice-President 
OFFICERS ARTHUR W. SNOW, 2d V.-Pres. & Cashier 
GEORGE G. MILNE, JR. 3d Vice-President 
ee Rg te! A. GODDARD, Chairman of the Board ALPH T. THORN Aan. Cashier 
President FRANKTI. PAC : stant Cashi ILBU . HUSK Asst. Cashier 
OSCAR H. HAUGAN, Vice-President JOSEPH F. NOTHELS: Assistant sae GEORGE W. MacDONALD Asst. Cashier 
©. EDWARD CARLSON, Vice-President FRANK W. DELVES, Assistant Cashier DIRECTORS 
WALTER J. COX, Vice-President GAYLORD 8. MORSE, Assistant Cashier | 
AUSTIN J. LINDSTROM, Cashier EDWARD L. JARL, Assistant Cashier | Ruel W. Poor William N. Mcllravy 
SAMUEL E. KNIGHT, Secretary PAUL C. MELLANDER, Assistant Cashier President Chairman of the Board 
i] WILLIAM ©. MILLER, Trust Officer JOHN D. CAMPBELL, Assistant Secretary |} ae 8 a, eenee See errets Co. 
oh er Oo. 
| BOARD OF DIRECTORS Thomas >. Adams Pres. p= a. a 
DAVID N. BARKER LEROY A. GODDARD WM. A. PETERSON Attorney Horace F. Poor 
ti } i} 2 HENRY A. HAUGAN CHARLES PIEZ Robert J. Horner Vice-President 
} JOHN N. DOLE OSCAR H. HAUGAN MARVIN B. POOL ired 
= 








——_—— "= eer OOS Oe ewe eee 
— moe Se ee ee 
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Trust Companies 
Statement of Condition December 31, 1921 i 
; Directors | 
: ‘ ASSETS CHARLES 8S. BROWN, . . New York 
Cash on Hand, in Federal Reserve and ‘aanein cane Be a 
| otherbanks . . . . . . . . $7,451,437.82 | | Fredidwt Well Fargo & Company. 
Clearing House Exchanges ... . 3,046 ,093 .60 President American cen 
U.S. Government Securities . . . .  11,780,938.04 THOS. DE WITT CUYLER, Philadelphia 
‘ /Dairman 
Other Bonds and Stocks .... . 3,042 139.69 Commercial Trust Company 
Demand Loans . . . . . . . . 10,206,498.45 | “‘itarris, Forbes & Company ©“ "°"* 
Timtloam 2.4... lw Te | Oe 
Bills and Notes Purchased . . . . 8,439,997.15 “Guat Vietilin iek ! 
Foreign Exchange ....... 54,653.80 Be dy RE EN | 
Mortgages ss + + + 6 + 5. ©6-,880,710.48 | Ce maemo, . Mee tee 
Real Estate (Branch Banking House) . 382,995.02 Arbuckle Brothers 
; . oqe JULIUS KRUTTSCHNITT, . New York 
Customers’ Liability on Acceptances . 145,028.87 a Mey 
Accrued Interest Receivable. . . . ° 373,080.01 CHAUNCEY H. MURPHEY, New York 
ce- en 
ROBERT OLYPHANT, . . New York | 
$68 ,437 ,167 .23 JOHN W. PLATTEN, . . . New York | 
e2iaen 
© a . . . New York | 
naereon orter 
LIABILITIES MORTIMER L. SCHIFF, . New York 
‘ . . uhn, Loe ompany 
Capital ; . os ‘ ‘ ; : ‘ : @. se $3 ,000 ,000.00 CHARLES B. SEOER, |. i New York 
RR on ocd des, we iaichek We Mom 2a 3,000,000 .00 Company pase 
Undivided Profits . . . . . . . — 1,001,467.06 | "Viccre‘Penmpivante RE. Go | 
Reserve for Taxes, etc. ‘ar gece 719,667.81 “ane wee tad | 
| Dividend Payable January 3, 1922 . . 120,000.00 ia 
Pe io ew es hw Fe tC CUB a oe 
Po. gg ge ee 932 453.41 aie, a — 
' ‘ Wat, o © « INOW ZOE 
Mortgage Trust Bonds. . .. . . 2,903 ,300.00 cane oping genes " 
. y ._ Ww be ; 
Acceptances Executed for Customers. 145,028.87 © First Vice: President gece | 
Oo ercia adie UO. { 
Accrued Interest Payable . . . . . 101,197.77 THOMAS WILLIAMS, . . New York | 
eo Be a on. 
868 437 167 22 bat Aaa nnd haf os merege 8 . New York 
: ‘ nat Hudson Company — 
| 
Main Office: 55 Cedar Street, New York 
Branch Branch Branch 
| Broadway at 73rd St. Madison Ave. at 75th St. 125th St. at Eighth Ave. 
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NOTICE OF REDEMPTION 
THE UNITED GAS a 
IMPROVEMENT COMPANY 


Philadelphia, Pa., December 30, 1921. h M t B d 
TO TH ee a On THE ey.tes 600 | e ortgage-bDon Com an 
EIGHT Per Cent Two Year Coupon Gold 
MENT COMPANY. dated February 1 1921, Y 
- J + ? . at e uary , ‘ 
issued under Trust Agreement between The of New ork 
United Gas Improvement Company and Bank- 
= Linge Company ' srastes, bearing hy ~ 
Notice is hereby given that pursuan e 
te of the Trust Agreement between The : 
United Gas Improvement Company and Bankers 55 Liberty Street, New York 
Trust Company, Trustee, dated February 1, 
1921, The United Gas Improvement Company 
will pay of and reseem os, roraney T ag 
t ] é accru interest, all of its 
then outstanding Eight Per Cent Two Year STATEMENT OF CONDITION JANUARY 1, 1922 
Coupon Gold Notes, out of — total authorized 
amount of $7,500,000, dated February 1, 1921, 




















eees Cit came ts be paclis co the enn ASSETS _ _ LIABILITIES 
hereby called for redemption. from and after Mortgages ______- $7 612,130.00 | Capital______.___$2,000,000.00 
are required on February 1, 1922, to present them i TREE 173,109.50 Surplus GOR see 500 ,000.00 
Bankers Trust Company, Trustee as aforesaid, ||| Real Estate. -__-- 19,431.77 | Undivided Profits. 383,744.58 
16 Wall Street, New York City, and that on ||! Interest Rec’v’ble. 165,700.17 | Mortgage Bonds__ 5,061,700.00 
SN ee ed ante we he||]| Aen ------------ 99,626.55| Interest Payable.. 94,553.41 
holders of said Notes at the redemption price Reserved for Taxes 30,000.00 
THE UN ETED CAS IMPROVEMENT 

wey fo $8,069,997.99 $8,069,997.99 
Ty ay ORY OFFICERS 
ment having the February 1, | 1022. coupon GEORGE A. HURD, President 
certificate relating to said coupon. RICHARD M. HURD \Vice-Pres. GURDON M. MAYNARD, Bee’y 














By 8. T. Bodine, President. 








THE UNITED GAS IMPROVEMENT JULIAN D. FAIRCHILD, J. HENRY WESTON, Treas. 
b COMPANY 
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“Identified with Chicago’s 
Progress Since 1857” 


THE 


MERCHANTS 





Statement of Condition at the Close of 
Business December 31, 1921. 


RESOURCES 
oans pad Wsecqpate a $65,717,081.51 
ted ‘ an 
O  - llmtanetlliaeaane 4,481,950.00 


her Bonds and Mort ases 22,052,693.04 

Stoc kin Fed. Reserve Bank M 450,000.00 
stomers’ H y under 

Letters of Srecit. 4 4,173,856.98 
under 

pene :. Pen 9,869,298.51 


Other Banks" Liability ‘on 





“y Dt. ...s.ss#eessene 1,959,178.82 
h & ay vom 
Scrat 
serve Soak. $9,022,668.01 
Due from Other 
anks and 
ankers... 14,495,815.20 
Ctgene For 
earing 
SED cece 3, 407, 571. 1 26,926,054. 92 
$135, 630, 113. 18 
LIABILITIES 
Eee $5,000,000.00 
RETR 19,000,000.00 
Undivided Profits.._..---- 1,460,438.05 
Discount Collected but not 
TE SET 328,613.77 
Reserved for Accrued In- 
terest and Taxes... ..-- 796,436.65 
Dividend Payable Jan. 1, 
i 250,000.00 
=. ae al it ea anal 15,653,500.00 
Liability on Letters of 
Cr ALE een en 4,173,.856.98 
ability on Acceptances_-_ 9,869,298.51 
ontingent Liability on 
Other Banks Bills Bought 1,959,178.82 
LE AT 86,138,.791.00 





$135,630,113.78 
DEPARTMENTS 


Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 
JOHN J. MITCHELL-Chairman of Board 


EDMUND D. HULBERT-.------ President 
FRANK G. NELSON.-.---. Vice-President 
JOHN BE. BLUNT JR----- Vice-President 
<<. -— }£;z3z>? eee Vice-President 
F. W. THOMPSON. ---...- Vice-President 
> Os Oe Be cacccccs Vice-President 
JOHN J. GEDDES ..............Cashier 
OS Assistant Cashier 
i ee ee a ntnmans Assistant Cashier 


W. A. HUTCHISON __-_Assistant Cashier 
LEON L. LOEHR..Sec. and Trust Officer 
A. LEONARD JOHNSON ._Asst. Secretary 
G. FP. HARDIE....Mer. Bond Department 
Cc. C. ADAMS... _Asst. Mer. Bond Dept 
H. J. SAMPSON __Asst. Mer. Foreign Dept. 


DIRECTORS 


CLARENCE A. BURLEY Attorney and 
Capitalist. 


ROBERT W. CAMPBELL, Knapp & 
Campbell. 
MARSHALL FIELD, Marshall Field, Glore, 
ard & Company. 


ERNEST A. HAMILL, Chairman Corn Ex 
change Nationa! Bank 
HALE HOLDEN, President Chicago Bur 
lington & Quincy RR. Company. 
MARVIN HUGHITT Chairman Chicago & 
orth Western Railway Company. 
EDMUND D. HULBERT President. 


CHAUNCEY KEEP T 
Field Estate. vumeo Marchal 


CYRUS H. McCORMICK Chairman Inter 
national Harvester Company. 
JOHN J. MITCHELL Chairman of Board. 


sony S. RONNELLS President Pullman 
EDWARD | t RYERSON chairman 
Joseph Berso n&S§ 
JOHN " SHEDD > ‘President Marshall 
ORSON parr Ay a of Advisory 
m 
JAM P. SOPER President Soper 


Lumber Coe mp ny 
ALB RT A. AGUE Chairman 


Prague Waren & Company. 


















_ 


“STRENGTH 
SUCCESS 





ILLINOIS TRUST 
& SAVINGS BANK. 


La Salle andJackson Streets 
Chicago 


Condensed Statement at Close of Business 
December 31, 1921. 


RESOURCES 
CASH AND EXCHANGE... $19,461,290.77 


Loans & Dis- 
aa $98,750,992.60 


Se- 
curities __- _ 24, 822, 824.47 


Customers’ Liability on Ac- 





123,073,817.07 


SO. « ws ees cawee 2,140,000.00 
snkorost Accrued, but Un- 

EE 515,401.48 
New Building Account-.--- 493,828.25 





$145,684,337.57 


LIABILITIES 


CAPITAL, SURPLUS AND 
UNDIV Ip ED PROFITS. 
DEPOSITS— 
Demand --.$61,718,607.03 
We Seawes §9,526,171.54 


. $17,185,393.68 





121,244,778.57 


Contingent Account_-__-__- 1,400,000.00 
Reserved for Taxes_____-_-_- 1,585,952.29 
Other Reserves. .-....-.... 515.000.0900 
Dividends a ac ee eae 200.334.00 
Liability on_Acceptances- - 3,140,000.00 
Discount Collected, but 

Not Earned...........<-- 412,879.03 





$145,684,337.57 


OPFICERS 
JOHN J. MITCHELL..Chairman of Board 
RN, EES President 
FREDERICK T HASKELL. Vice-President 
CHAUNCEBY KEEP... _-. . Vice-President 
HENRY A. BLAIR_.-.-... Vice-President 
EUGENE M, STEVENS. ... Vice-President 
i A a a a .---Cashies 
SS = a Assistant Cashier 
> > Gelk © OR ccneccces Assistant Cashiers 
i Us CES crondmnee Assistant Cashier 
W. H. GEDDES..---.-- Assistant Cashier 
ee. Assistant Cashier 
8 eae Assistant Cashier 
C. F. MONAHAN... Assistant Cashier 
PAUL C. MILNFR.-.- ~~. Assistant Cashier 
JOHN J. BRUGMAN__ Assistant Cashier 
WILLIAM H. HENKLE-.-.....-_.. Secretary 
i. is Be es cc cone Assistant Secretary 


MORRIS BERGER... -Assistant Secretary 
C. B. OVERAKER.---Assistant Secretary 
F. E. MUSGROVE_.-.- Assistant Secretary 
H. W. KITCHELL-.-..- Assistant Secretary 
ROGER K. BALLARD... Mgr. Bond Dept. 
M. H. BENT..---. Asst. Mar. Bond Dept. 
THOMAS J. BRYCE, Asst. Mer. Bond Dept 
F. D. CONNER...._Magr. Publicity Dept. 


DIRECTORS 


HENRY A. BLAIR 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
E. D. HULBERT 
CHAUNCEY KEFP 
CHARLES H. MARKHAM 
JOHN J. MITCHELL 
CHAS. H. SCHWEPPE 
JOHN G. SHEDD 
FRANK D. STOUT 
EDWARD F. SWIFT 











Report of the Condition of 


THE CORN EXCHANGE 
NATIONAL BANK 
OF CHICAGO 


At the close of business December 31, 1921. 


RESOURCES 


Time Loans..$53,697,980.32 
Demand 
Loans ..... 17,897,860.67 $71,595,840.99 


United States Bonds & Cer- 
tificates e indebtedness 





2,611,761.88 


jf < Soars eneen 3,205,181.68 
Stock ie Federal Reserve 

ae 450,000.00 
Castomers’ Liability on 

Letters of Credit... ...... 297,031.33 
Customers’ Liability on 

AESOSERRSES - ce cocccceoe 1,367,595.40 
Cash on Hand 

and Checks 

for Clearing 

House..... $5,784,873.80 
Due from 


Federal Re~ 


serve Bank. 8,831,400.83 
Due fro 


m 
Other Banks 16,306,361.18 





30,922,635.81 
$110,450,029.09 





LIABILITIES 

Dt! . segeceguneemenanete $5,000,000.00 
a ii ici ati aetaales eiasidiaat 10,000,000.00 
Undivided Profits. ........ 1,496,788.24 
Dividends Unpaid-_____-_-_- 250,11 
Reserved for Taxes.......- 492,345.16 
Unearned Interest... .-- 490,579.87 
Liability on Letters of 

renege err arse 297,013.33 
Liability on Acceptances-_- 1,371,183.30 
Deposits— 

Banks 


an 
Bankers - “505, 217,384.74 


Individual. 65,834,616.45 91,052,001.19 


$110,450,029.09 








OFFICERS 
ERNEST A. HAMILL. Chairman of Board 
EDMUND D. HULBERT---~----- President 


CHAS. L. HUTCHINSON... Vice-President 
OWEN T. REEVES JR-.... Vice-President 
J. EDWARD MAASS....-.. Vice-President 
NORMAN J. FORD--..-.-..- Vice-President 
JAMES G. WAKEFIELD... Vice-President 
EDWARD F. SCHOENECK.--..---. Ceshier 
LEWIS E. GARY----.- Assistant Cashier 
JAMES A. WALKER--Aassistant Cashier 
CHARLES NOVAK... Assistant Cashier 
HUGH J. SINCLAIR--- Assistant Cashier 


DIRECTORS 


WATSON F. BLAIR 


CHAUNCEY B. BORLAND 
Managing Borland Properties 


EDWARD B. BUTLER Chairman Board 
of Directors Butler Bros. 


BENJAMIN CARPENTER President 
Geo. B. Caroenter Co. 


CLYDE M. CARR President Joseph T. 
Ryerson Son 


HENRY P. CROWELL President Quaker 
Oats Co. 


ERNEST A. HAMILL Chairman of Board 
EDMUND D. HULBERT President 


CHARLES H. HULBURD President El 
National Watch Co. ” sin 


CHARLES L. HUTCHINSON Vice-Pres. 


JOHN J. MITCHELL Chairman ot Board 
IWinois Trust & Savings Kank. 


MARTIN A. RYERSON 
i. HARRY SELZ President Selz, Schwab 
o. 


EDWARD A. SHEDD E. A. Shedd & Co. 
ROBERT J. THORNE 


CHARLES H. WACKER Presid 
Chicago Heights Land awn = 
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_ Trust Companies 
45 and 47 Wall Street, New York 
‘ CHARTERED 1853 
STATEMENT showing its condition as of the morning of JANUARY 1, 1922 
RESOURCES LIABILITIES 
Cash in Vault and in Banks________-_- $10,871,146.88 Se oe. nee dudedaleweas $2,000,000.00 
Real Estate Owned__________________- 1,000,000.00 I NM ter i 2 12,000,000.00 
Bonds and Mortgages_______________-_- 5,145,143.76 Es eae ee 3,521,207.83 
Loans on Collateral__________________- 31,308,975.50 a ARID Aa A aR > = EE Sag 52, 048, 560.08 
I ict in wlll .. 6,767,309.98 Interest Accrued on Deposits_________ 572, 323.64 
United States Treasury 3-Year Notes. 4,000,000.00 Rebate Interest on Bills Purchased__-_ 29,550.95 
Stock and Bond ‘Investments (as set Reserved for Taxes and Expenses____--_- 546,800.00 
I enews 11,082,470.00 
Accrued Interest Receivable__________- 543,396.38 | 
Wek ttkackenedennidaddbatasenbud $70,718,442.50 2 ee ies ip ee em ene $70,718,442.50 











Semi-annual Dividend of January 1, 1922 ($500,000.00) charged to Profit and Loss and not included in above statement, 


-. $17,521,207.83 


Capital, Surplus and Undivided Profits . 


Invested as follows: 








Real Estate, 45 and 47 Wall Street, New York City (assessed at $1,400,000)____________- $1,000,000.00 


Real Estate First Mortgages (none in default) 
Stock and Bond Investments (as set forth below) 


Cash Balance 


STOCK AND BOND INVESTMENTS 
GOVERNMENT BONDS: 


dee ae .----------. §,145,143.76 


aw wo ob we ise ea dieanin eeiblade aay. ~ ee 
ttnanhnninhbndtedbhendnge Dekh Shnkanwte innte wenden seoktat ces debhwenn 293,594.07 


le Sin op ih enc ab SAD cs eh ie tne pa ohn ie St cn ts dn ste de a a a ee $17,521,207.83 





BOOK BOOK 
PAR VALUE PRICE VALUE 


United States of America 2nd Converted, 3rd and 4th ~taded Pe are & a . ee $1,500,000 90 $1,350,000 
United Kingdom of Great Britain and Ireland, I 5% % 250,000 98 245,000 
United Kingdom of Great Britain and Ireland, due 1929__________-________ eee 514% 200,000 90 180,000 
MUNICIPAL PONDS: 
ee ee ee ee CS, Ce Cn ceded eres cnneetdbbenalionwiocneess 314% 825,000 75 618,750 
ee ee ee ee n,n een acedcinwheeasemnennendeeneoahns eons a 4% 200,000 80 160,000 
City of New York Corporate Stock, due 1962 & 1964._..._._.......-.--- eee 44% 300,000 85 255,000 
EE ee ee eee 6% 250,000 94 235,000 
RAILROAD FQ'IIPMFNT BONDS: : 
Baltimore & Ohio Railroad Co. Equipment Trust, due 1923-1927_.._..__________________. 4u% 125,000 92 115,000 
Canadian Pacific Railway Co. Equipment Trust, due EE RI SIE 2s apa 4% 130,000 92 119,600 
Chicago, St. Louis & New Orleans Railroad Co. Equipment Trust, due 1922-1924 __ 5% ~—“€62;558S~ 94 133,480 
Chicago, St. Paul, Minneapolis & Omaha Railway Co. Equipment Trust, due 1924-1933. 6-7% 770,000 100 770,000 
Louisville & Nashville Railroad Co. Equipment Trust, due 1922-1936... - ____-________ 6-614 % 500,000 100 500,000 
Michigan Central Railroad Co. Equipment Trust, due I 5% 100,000 87 87,000 
Minneapolis, St. Paul & Sault Ste. Marie Railway ‘Co. Equipment Trust, due 1922-1926.  4%% 150,000 93 139,500 
New York Central Lines Equipment Trust, due 1922-1932... == se 4u%% 527,000 92 484,840 
New York Centra! Railroad Co. Equipment Trust, due 1922-1924.  .--_--- ss 71% 475,000 100 475,000 
Pacific Fruit Express Co. Equipment Trust, due 1928- Et Ee ee a 7% 100,000 100 100,000 
Wheeling & Lake Erie Railway Co. Equipment Trust, due 1922- | Siac 5% 120,000 94 112,800 
RAILROAD BONDS: 
Atlantic Coast Line Railroad Co. General Unified Mortgage, due 1964__._______________ 44%, 100,000 72 72,000 
Atlantic Coast Line Railroad Co. Ten Year Secured, due 1930________________ ee 7% 100,000 100 100,000 


Chicago & North Western Railway Co. Fifteen Year Secured, due 1936_________-______ 6 


44% 150,000 100 150,000 








Chicago Union Station Co. First Mortgage Series “‘C,’’ due 1963________________-___Le. 6K%% 400,000 100 400,000 
Colorado & Southern Railway Co. Refunding & Extension Mortgage, due 1935.________ 4u%% 100,000 74 74,000 
Grand Trunk Saiway Co. of Canada Gold Debenture, Guaranteed by Canadian Govern- 
SN ER ace SEIS A RRO IR Bs eI Ne A ES CAA AIT LG LD, SPL 6% 100,000 95 95,000 
Illinois Central Railroad Co. and Chicago, St. Louis & New Orleans Railroad Co. Joint 
First Refunding Mortgage, due an ae ie MS ee 56% 100,000 80 80,000 
Illinois Central Railroad Co. Fifteen Year Secured, due 1934__..__________ eee §4%% 250,000 94 235,000 
Illinois Central Railroad Co. Fifteem Year Secured Gold, due 1936__________________-__- 614% 160,000 100 150,000 
Louisville & Nashville Railroad Co.—Lexington & Eastern Railway Co. First Mortgage, 
I os as de cena alee ah did Mbvinienabiaties bide Aish ca eaed to ian eee in ale eae alee aoa dee odie 5% 250,000 80 200,00C 
Louisville & Nashville Railroad Co.—South & North Alabama Railroad Co. General Con- 
rr i nr Speen eee attnessasswnemnanea 5% 250,000 80 200,000 
Minneapolis, St. Paul & Sault Ste. Marie Railway Co. Ten Year Collateral Trust, due 1931. a % 250,000 98 245,000 
Missouri, Kansas & Texas Railway Co. First Mortgage, due 1990________________..__ LL 200,000 65 130,000 
New York Central Railroad Co. Consolidation Mortgage, due 1998___________________ | 250,000 66 165,000 
New York, Chicago & St. Louis Railroad Co., due 1981._._.._.............-..-..-...-- 4% 350,000 70 245,000 
Pennsylvania Company Fifteen—-Twenty-five Year Gold Loan, due 1931_____________---- 4% 100,000 85 85,000 
Pennsylvania Railroad Company General Mortgage Series ‘“‘A,’’ due 1965________-____-- 4%% 100,000 77 77,000 
St. Louis, Iron Mountain & Southern Railroad Co. River & Gulf Division First Mertgage, 
i, tn Jc. wae daddies ae ears bebokeathe twbkadibadehacdeaaunvanwreosaet anaes 4% 100,000 70 70,000 
Southern Pacific Co., Convertible, due 1929______ cei naineds Mailndh in ldioirds dale ia leiden aed 4% §00,000 80 400,000 
INDUSTRIAL BONDS: 
Cleveland Electric & Illuminating Co. Gold Debenture, due 1941__________ eet 7% 250,000 95 237,500 
Co ee Tt, i Cs eeaceecomeameccoososeunsans 8% 200,000 95 190,000 
Ohio State Telephone Co. Consolidated & Refunding Mortgage, due a) ee 5% 250,000 80 200,000 
Public Service Corporation of New Jersey Twenty Year Secured, due 1941__________-__-- 7% 100,000 96 96,000 
Standard Oil Co. of New York Twelve Year Debenture, due 1933 ee 61% % 200,000 100 200,000 
United States Steel Corporation Ten-——-Sixty Year Sinking Fund, due 1963______.____- 5% 250,900 94 235,000 
a ee eG EL... ial ee abi mereibe end dmabindile Uetaeee % 250,000 100 250,000 
STOCK: 
Federal Reserve Bank of New York, 8400 Shares (60% paid)____-._.__---__------------. 6% 426,000 100 420,000 
a ti al al a ee  eenieaannebedamlicodnadbintihiewiladeds $12,384,000 $11,082,470 
EDWARD W. SHELDON, President WILLIAMSON PELL, Vice-Fresident 
WILLIAM M. KINGSLEY, First Vice-President WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, Asst. Secretary ROBERT 8. OSBORNE, Asst. Secretary THOMAS H. WILSON, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary WILLIAM C. LEE, Asst. Secretary WILLIAM G. GREEN, Asst. Secretary 
ALTON 58. KEELER, Asst. Secretary 
Trustees ° 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER LYMAN J. GAGE ARTHUR CURTISS JAMES CORNELIUS N. BLISS, JR. 
FRANK LYMAN PAYNE WHITNEY WILLIAM M. KINGSLEY HENRY W. DE FOREST 
JOHN J. PHELPS EDWARD W. SHELDON WILLIAM STEWART TOD WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD CHAUNCEY KEEP OGDEN MILLS WILLIAM SLOANE 








XXXVI THE CHRONICLE (Vou. 114. 


ene eee a - a te rt tn ce ee - _- - ee _—- _ aa a en ee ae a 











Trust Companies 


PAP BPRBE LLL Lhe hE La La aL” he el ah PPA ae” Ll lal lL. PLL PPL LL LA Pel eal el LOLA LL al hl aL a LA Ll Ol ny am Mm die Li Li LL Li Lf LL LL LOLOL LL LOL lle, ll LL Alle al” 











BANKERS | RUST 





| COMPANY 


NEW YORK CITY 





, Condensed Statement of Condition on December 31, 1921 




















RESOURCES LIABILITIES 
P ° 
Cash on Hand and in Banks-__---- $54 400,982.02 | REE Speen a eras iiutele $20 ,000 ,000 .00 
| Exchanges for Clearing House__--_- 19,225 941.25 Surplus Fund_____-_~-- pla omacahiiibie 11,250,000.00 
Demand Loans__________________.- 86 451,135.75 Undivided Profits______-....-____ _- 9 512,159.69 
Time Loans on U. 8S. Government Unpaid Dividends____-______----. 1,000,120.00 
| I oxen nh to chi etianlinnii alleen 9,636,273 .07 ESE eT re re ee 289,080,209 .96 
Other Time Loans and Bills Dis- a Certified and Other Outstanding 
REE Se hae 104,211,435.05 ee ek ee 10,765,913.68 
U. S. Government Securities at : Accrued Interest Payable______-_-- 208 ,596.87 
| market value) ~~ -~~--------------- 16,215,122.20 Unearned Interest..._......------ 486 955.49 
New York State & Municipal Bonds si eae oan a Reserve for Taxes______-____------ 1,400,579.08 
eee ’ 4 -e O . | . € 
“Ye utstanding Acceptances________-- 10,650,638.43 
Other Bonds (at market value) -- - - - --- 21,904,197 .36 P ’ ’ 
Stock of Federal Reserve Bank and 
Other Stock (at market value) - - - - -- 2,565,403 .14 
Bonds and Mortgages.__________-- 1,030 ,000.00 
a 9 284,121.86 
| Accrued Interest and Accounts Re- 
a 2 318,209.84 
| Customers’ Liability on Acceptances 9,924,563.35 
4 
$354 ,.355.173.20 $3 34 355,173.20 
SEWARD PROSSER, President 
| Directors 
WINTHROP W. ALDRICH . . Murray, Prentice FRED'K T. HASKELL .. Vice-Pres’t Illinois Trust 
& Aldrich & Savings Bank, Chicago 
STEPHEN BAKER, Pres’t Bank of the Manhattan Co. HORACE HAVEMEYER. . Pres't _reares & 
SAMUEL G. BAYNE, Pres’t Se: ‘i PS. SG. 
arendal kh tanita wees > Senpeend sa nia aes FRED I. KENT... . . . . Vice-President 
| . ei * * es endear RANALD H. MACDONALD. . . . Real Estate 
| CORNELIUS N.BLISS,JR , . Bliss, Fabyan & Co. EDGAR L. MARSTON. . . . Blair & Co., Inc. 
| EDWIN M. BULKLEY . . Spencer Trask & Co. H.C.McELDOWNEY. .. . Pres’t Union Trust Co. 
P.N.B. CLOSE... .. =... . Vice-President Pittsburg 
THOMASCOCHRAN. . . . J.P. Morgan &Co. PAUL MOORE. . . . . . Taylor, Bates & Co. 
T. DeWITT CUYLER . . Chairman of the Board DANIEL E. POMEROY . . . . Vice-President 
Commercial Trust Co., Philadelphia WILLIAM H. PORTER. . :° Bee Morgan & Co. 
HENRY P. DAVISON 5 ©, Shien Ge HERBERT L. PRATT... . . Vice-President 
4 a is ge. be : — Standard Oil Co. 
JOHN I.DOWNEY. . . . Building Construction SEWARD PROSSER... .. . . President 
PIERRE 8. du PONT . . Chairman of the Board 
E.1I.du Pont de Nem & C wouee 0. Sa ' 
shee eee ee CHARLES L. TIFFANY. . . . . Tiffany & Co. 
‘ resident General Motors Corp. HERBERT K. TWITCHELL, Chairman of the Board 
; ALLEN B. FORBES. ... . Harris, Forbes & Co. Chemical Nationa! Bank 
WALTERE.FREW. . Pres’t Corn Exchange Bank OWEN D. YOUNG... . . . Vice-President 
M.FRIEDSAM .... . . B. Altman & Co. General Electric Co. 
| 
: 4 ° © e e . + 
| Downtown Office: Fifth Avenue Office: 57th Street Office: Paris Office: 
16 Wall Street at 42nd Street at Madison Avenue 3&5 Place Vendome 
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Crust Companies 


















































| 40 Hicadway 
FIFTH AVE. OFFICE MADISON AVE, OFFICE GRAND ST. OFFICE 
Fifth Ave. and 44th St. | Madison Ave. and 60th St. 268 Grand St. 
LONDON LIVERPOOL PARIS HAVRE 
BRUSSELS ANTWERP CONSTANTINOPLE 
Condensed Statement, December 31, 1921 
RESOURCES 

Cash on Hand, in Federal Reserve Bank and 
Due from Banks and Bankers._ Sid en ----= as 

U. S. Government Bonds and Certificates. ______ 28,097 ,670.74 

Public Securities __-__- Ene oa | .........-. 931,060,645.93 

Other Securities_____- | a sac a.de.dan6e a 22,558,892.62 

Loans and Bills Purchased _. __.. 296,525,218.14 

Real Estate Bonds and Mortgages sececenecces ee 

Foreign Exchange._________. neceeceacecceu=s 5 

Credits Granted on Acceptances__ ...... 24,008,291.99 

SE ik acc ake Ear ea aie int oh lin ideas _..... §8,557,780.41 

Accrued Interest and Accounts Receivable ____ 15,879,235.47 

$578,309,758.37 
LIABILITIES 
Capital. Seed ee ate ee $25,000,000.00 
| Surplus Fund. oe. »=615, 060,000.00 

Undivided Profits. __ | ia ia Toes 2,255,398.56 

$42,255,398.56 

Accrued Interest Payable and Reserves for Taxes 
and Expenses and Other Liabilities _....... 16,649,999.48 

Acceptances—New York Office. _.______________ 15,989,826.69 

| Foreign Offices. __- «= 8 018,465.30 

Outstanding Dividend Checks... ss. 589,349.50 

Outstanding Treasurer’s Checks__- ee 

Deposits ______. | a -___... 470,916,979.07 

$578,309,758.37 
BOARD OF DIRECTORS 

Charles H. Allen W. Averell Harriman William C. Potter 

Trustee Chairman of Board President 
W. A. Harriman & Co., Inc. 

A. C. Bedford John S. Runnells 
Chm. Board Directors Albert H. Harris President Puliman Oo. 
Standard Oil Co. of N. J. Vice-President New York Thesis U. Reon 

Edward J. Berwind aE! Dees Ce. Financier 
a Frederic A. Juilliard Charles H. Sabin 


A. D. Juilliard & Oo. 








T. De W Cc Chairman of the Board 
. De Witt Cuyler ; 
Chm. Bd. DirectorsCom- Cornelius F. Kelley John A. Spoor 
mercial Trust Co., Phila. President Anaconda Cepper Chm. of Board, Union 
Mining Co. Stock Yds. & Transit Co. 
Caleb C. Dula aie 
President Liggett & Thomas W. Lamont Edward R. Stettinius 
Myers Tobacco Co. of J. P. Morgan & Oo. of J. P. Morgan & Co. 
Marshall Field dial , 
+ William C. Lane Myron Cc Taylor 
Trustee Estate P Chm. Board of Directors 
of Marshall Field Vice-President Passaic Cotton Mills 
Robert W. Goelet Edgar L. Marston George Whitney 
Real Estate of Blair & Oo. of J. P. Morgan & Oo. 
Eugene G. Grace Grayson M.-P. Murphy Harry Payne Whitney 
President Bethlehem 


Steel Corporation of G. M.-P. Murphy & Oo. Banker 


Daniel Guggenheim Charles A. Peabody Thomas E. Wilson 
of Guggenheim Brothers President Mutual Life Ins. Co. Pres’t Wilson & Co., Inc. 
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Bank Statements 
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IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 





Condensed Statement of Condition, December 3], 1921 


, RESOURCES LIABILITIES | 


Cash in Vault and with Capital Stock.............. ... $12,500 ,000.00 
| Federal Reserve Bank__$30,149,160.65 Surplus and Undivided Profits_. 10,850,863 .51 
Exchanges for Clearing Dividend Payable Jan.3, 1922_- 375,000.00 
House and due from Discount Collected but not 
other Banks________-_- Earned................___. 


‘all Loans, C rei: 
| ( r rapes , me e : Reserved for Taxes and Expenses 
aper and Loans eligible 3 . , 
nga gully Circulating Notes 
for re-discount with Fed- 
eral Reserve Bank_--—-_- 


16 590,357.10 1,198,025.61 
473,516.76 


Bs aa ie 2,451 ,O80.00 
85,605,173.14 $162,309 ,690.89 Acceptances by this Bank and by 

















) 
| Other Loans and Discounts: Correspondents agp neoount 
} Porites . an san fafter deducting $923,657.90 
Demand Loans __---__.-.$10,198,436.40 i ia aa ie 
| — ee é 95 . ane Gn held by the Bank] ________-~- 19,276,845.12 
Due within 30 days_____. 2: 3,447 595.36 D t 938 088 965.52 
| Due 30 to 90 days______ 18,474,508.68 Bt 8 Ve Rea EE SELES Re eH eRS cei aie 
Due 90 to 180 days______ 34,529,768.43 
| Due after 180 days_____- A 1,030,011 14 86 ,680 320.01 
United States Obligations.____________- 4,914,251.37 | 
Short Term Securities. _ Se a lh 7 817,501.20 
Other Investments_____._____________- 8 509 274.16 
Bank Buildings._________- ee ee 562 956.96 
Customers’ Liability for Acceptances by 
this Bank and its Correspondents [an- 
ticipated $4,856,543.19]....._________ 14, 420,301.93 
TOTAL RESOURCES_-_-_.___________- $285 ,.214,296.52 TOTAL LIABILITIES. --_---- $285 214,296.52 







































ATLANTIC 
National Bank 
297 Broadway -Opposite City Hall 





Statement of Condition, December 31, 192] 











RESOURCES. LIABILITIES 
Cash, Exchanges and Due from I $1,000 ,000 00 
Federal Reserve Bank___________ $3 906,126 47 Surplus and Undivided Profits-_---- 1,085,706 51 ) 


114,837 89 Discount Collected but not Earned_-_ 


65,306 57 














U. 8S. Bonds and Certificates of 

Indebtedness 748 566 55 
Loans and Discounts_____________. 13,074,718 16 
Other Bonds, Securities, ete________ 1,840,409 85 
Interest Earned but not Collected__ 37 259 10 
Customers’ Liability under Letters 

of Credit and Acceptances 


748,853 79 





$20,465,771 81 


Commercial and Travelers’ Credits issued but not drawn against 


Edward K, Cherrill, Vice-President 
Kimball C. Atwood, Vice-President 
Frank E. Andruss, Cashier 

John H. Brennen, Asst. Cashier 
John H. Trowbridge, Asst. Cashier 


17 ,246 69 
245,400 00 
792,817 S87 


Reserved for Taxes, Expenses, ete_- 
een ae eee 
Acceptances Executed for Customers 
Due Federal Reserve Bank, 
Bills Payable Secured by U. 8S. 
Government Bonds___________-- 200 ,OO0 OO 
ERE DES: ei dain lnieed 17 ,059 ,294 17 





$20,465,771 81 
$985 566 37 


—_ — — —— ee eee eee 


Phineas C. Lounsbury, Chairman 
Herman D, Kountze, President 


Gilbert H. Johnson, Vice-President 
Charles F. Junod, Vice-President 

John P. Laird, Asst. Cashier 

Hugh M. Garretson, Asst. Cashier 
George M. Broemler, Mer. Foreign Dept. 
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UNDERLYING BONDS 


OF THE 
NEW YORK CITY TRACTION CO.’S 


BROOKLYN RAPID TRANSIT SYSTEM | NEW YORK RAILWAYS SYSTEM 


Atlantic Ave. RR. Co. Bklyn 5s, 1931-34 Bleecker St. & Fulton Fy. 4s, 1950 
Bklyn Bath & West End RR. 5s, 1933 | Broadway & 7th Ave. RR. 5s, 1943 
Bklyn Queens Co. & Suburban 5s, 1941 | Broadway Surface RR. Co. 5s, 1924 
Brooklyn City Railroad Co. 5s, 1941 | Central Crosstown RR. 6s, 1922 
Brooklyn Queens Co. & Suburban 4s, 1941 Columbus & 9th Ave. RR. 5s, 1993 
Brooklyn Union Elevated RR. 5s, 1950 Lexington Ave. & Pav. Fy. 5s, 1993 
Coney Island & Brooklyn RR. 4s, 1955 | South Ferry Railroad Co. 5s, 1919 
Coney Island & Brooklyn RR. 4s, 1948 | 34th Street Crosstown Ry. 5s, 1993 
Jamaica & Brooklyn Road Co. 5s, 1930 | 23rd Street Railway Co. 5s, 1962 
Kings County Elevated RR. 4s, 1949 


Nassau Electric RR. 5s, 1944—4s, 1951 | THIRD AVENUE RAILWAYS SYSTEM 























Interborough Rapid Transit System Dry Dock E. B’way & Batt. 5s, 1932 
Manhattan Railway Co. Ist 4s, 1990 + na Rete Manhv. & St. N. Ave. ' 1940 
Steinway Railway Co. Ist 6s, 1922 en See hoy a” 
MISCELLANEOUS "Ele. 








Westchester Electric RR. 5s, 1943 
Second Ave. RR. 6% Receivers C’t’f’s | Yonkers Railroad Company 5s, 1946 


THE FACTS AFFECTING THE INVESTMENT STANDING OF THE UNDERLYING BONDS OF 
THE NEW YORK CITY TRACTION COMPANIES ARE COMPLETELY 
AVAILABLE ONLY TO THE SPECIALIST , 


INQUIRIES INVITED 


W™ Carnesie Ewen. 


2 Wall Street New York 
TEL. RECTOR 3273-4 



































Prompt and 
Thorough 


in the handling of your 
banking requirements 
in this part of the 


country. 








_ Che 
Marine Crust 
Company 
of Buffalo 


$| Capital and Surplus, $17,000,000 
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Trade Mort Ree U 6 Pet OF 
Time to Re-tire? 
(Buy Fisk) 





if There ls A Market We Can Find | 


HE exceptional success of Fisk Tires proves definitely 

ve — nc IA scars that the driving public will respond quickly to a tire 

and Donds every Ww Ccnestay whose road performance is so much better than its 
charging $1.50 entrance fee 


for each item. Our weekly printed promise. 


catalogues and postal card service Every Fisk Tire that leaves Chicopee Falls has more 
reach every market. We take 


pleasure in furnishing quotations road-miles in it than any buyer has been led to expect. 


Barnes & Lofland We prefer it that way. For when he finds the extra 


value, Fisk has won an aggressive friend. 
Stock Brokers & Auctioneers 


‘ 147 S. 4th St., Philadolphi 
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Some of the reasons why 


1921 was a Studebaker 





hecause— 1920 the corporation en- 
joyed the biggest business in 
its history—30% more Studebaker cars sold 
than in 1920, while all other makes (except 


Ford) sold 40% less than in 1920. 


b __ our sales of repair parts in 1921 
ecause were 12% less than they were 
in 1919, notwithstanding that 118,000 new 


cars were produced and sold in 1920 and 1921. 


The great increase in Studebaker car sales and the surprising decrease 
in repair parts sales are proof that Studebaker cars measure up to the 
highest standards known to the automobile industry. Studebaker 
will lead again in 1922 because in the new models the refinements of 
the new year have been added to the proven values of the old. 








The Siudebaker Corporation of America 


This is a Studebaker Year 




















Jan. 7 1922.] THE CHRONICLE KXXXKI 


financial 




















EACELLENCE 


‘Excellence is never granted to a man but as the reward 


of labor,’ said Sir Joshua Reynolds. 


That excellence, which is inherent in every yard of fabric 
made by the American Woolen Company, has been the 
reward of constant effort and careful labor in the improve- 


ment of textile processes and the efficiency of fifty-seven 
modern mills. 


From wool growers and clothing manufacturers down to 
the individual men and women who wear fine fabrics, the 


people in general have come to have confidence in the 
American Woolen Company. 


The sustained excellence of American Woolen Company 
woolens and worsteds makes them standard year after year. 


erican Woolen Sm ad 


Wm Wood. President. | 





Selling Agent 
AMERICAN WOOLEN COMPANY OF NEW YORK 
I8th to 19th St. on Fourth Ave. 
New York City, N. Y. 
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Railroad Bond Book 


Fourth Edition 


Our Railroad Department has just prepared for free distribution to investors 
interested in the purchase or sale of railroad bonds the tourth edition of 
our Railroad Bond Book. 


This book contains in concise form much information necessary for a proper 
consideration of railroad bond investments. The principal railroad systems 
in the country are covered and the information includes mileage, property 
valuation, the average net earnings tor the five years preceding Federal 
Control, classification of trathc, ten vears’ dividend record, outstanding 
capital stock, comparative statistics of funded debt and guaranteed bonds, 
with brief descriptions of individual issues, explanatory notes and other 
similar matter. : 


This Railroad Bond Book is intended both for experienced investors and 
for those planning to make railroad bond investments for the first time. 


We shall be glad to send a copy of this book to investors 
who ask for Railroad Bond Book E-22. 


Harris, Forbes & Company 


Pine Street, Corner William, New York 




































































57th Annual Statement 
pee 
Year Ending November 30th, 1921 
ASSETS LIABILITIES 
ETE Laem BR EF REE POLE SRE i ts A eG a $8 .000 ,000.00 
Dominion notes ___- Fn Cee eS RPE Rae 13,053,261 .00 gS RN ae Se a IN OEE I See ae 6,000 ,000 .00 
Balance of Profit and Loss Account carried forward _ - ‘541,686.43 
$14,229,729 33 Unclaimed Dividends _______- Cee ia tigen Sn ania ea 23 309.78 
Deposit with the Minister of Finance__-_-_- Pao rape yt 395,000.00 | Dividend No. 139, payable Ist December, 1921_-_--- 200 ,000 .00 
Deposit in Central Gold Reserve______.__.------- 2,109,000 00 “$14,764,996 21 
I 1,047 342.70 : ee : pot toy 
Cheques on other Banks___. ~~, 806,897.80 | Notes of the Rank in circulation... -__.-........----- 9,867 309.00 
Balances due by other Banks in Canada____-_.- titi 90,012.35 Deposits not bearing interest -__---....------------ 37,313,939 62 
Balances due by Banks outside Canada___________- 4.794.725 82 | Deposits bearing interest _- _~_- tek teahaiaiateieiaiaieieeie 79,409 815.86 
Dominion and Provincial Government Securities. 15.946.501 28 | Balance due to other Banks in Canada we---------- 809,297 .42 
Canadian Municipal Securities and British, Foreign Balances due to Banks and Banking Correspondents | 
and Colonial Public Securities other than Canadian 9,618,253.94 elsewhere than in Canada_ ---_- leieaieeteaieeieeieietesetatietededeten 7543 643 45 
Railway and other Bonds, Debentures and Stocks. _ _ 3.478,744.44 | Acceptances under letters of credit___.------------ 2,897 829.36 
Call and Short Loans in Canada_.__................ 3.999.914 03 | Liabilities not included in the foregoing -------.---- 18,555 56 
Call and Short Loans, outside Canada____________ 1,461,979 39 $152,625,386.51 
Demand Loans on grain______________. Sate 7,295,483 33 
gE PROFIT AND LOSS ACCOUNT 
eae ¢ ZB) OOD f Balance at credit of account, 30th November, 1920_- $149,296 47 
Loans to Governments and Municipalities.________. 7 420,529 33 + £ 4 ean dadnatt a 9' 29 
Other current loans and discounts iP one Aaairae 62°01 007 68 Net profit for the year, after deducting expenses __- - 1 342,389 96 
Other current loans outside Canada___________. __. 4,937.468.99 $1,491 ,686.43 
Real estate _- _- _- _- aia we Ee en ER a re 176,526 89 | Which has been applied as follows: 
Mortgages on real estate sold by the Bank________. 395,540.62 ak 800,000.00 
Overdue debts Ef RT, ITD <2 ey Reco 8 137 ,562 91 Memorial appropriation to we etuate the memory 
ank premises, at not more than cost, less amounts of members of the staff who lost their lives in the 
I Dl oa i deh alc cl cic th i ince vires ties a Pets Lait 2,031,692 .12 ee PUA NS: 10,000.00 
Liabilities of customers under letters of credit______ 2,897 829 36 Contribution to Officers’ Pension Fund____ ._-—-~- 10,000.00 
SR BF I ST ea Or LSS 133 ,044 90 Transferred to Officers’ Guarantee Fund________. 50,000.00 
War Tax on bank note circulation to 30th Novem- 
$152,625,386.51 EE ie Rin Ane a helnmuwededmdmeaec 80,000.09 
Balance of profits carried forward_____...-_-. ___-- 541,686.43 
$1,491,686 .43 
AUDITORS’ REPORT 
In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 1913, we report to the Shareholders as follows: 
We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office and with the certified returns 
from the Branches. We have obtained all the information and explanations that we have required, and are of the opinion that the trans- 
actions of the Bank which come under our notice have been within the powers of the Bank 
° We have checked the cash and verified the securities representing the investments of the Bank, at its chief office and principal branches, 
at a date other than that of the verification at the chief office on the 30th November, 1921, and found that they were in agreement with 
the entries in the books of the Bank relating thereto. | 
In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the affairs of the Bank according to 
the best of our information and the explanations given to us, and as shown by the books of the Bank. 
T. HARRY WEBB, |) Auditors. 
E. 8. READ, 
Winnipeg, 2ist December, 1921. of the firm of George A. Touche & Co. 




















_ Jan. 7 1922.) THE CHRONICLE XXXII 


din Financial 


The Trend of Bond Prices 


—A Survey— 




















We have on repeated occasions in the past few years called public attention to the 
i] indicated advance in bond prices as forecast by declining commodity quotations. The 

first occasion was in May, 1920, when bond prices, as we now know, had reached their 
low level and commodity prices were just turning down from their peak. Thereafter 
ensued the period of general liquidation, accompanied by the beginning of a recovery 
in bond prices. In January, 1921, we published an exhibit illustrating how far the 
operation had progressed to that time, explaining that the process was by no means 
completed. Further progress in the liquidating movement meantime “makes the 
| illustration, revised to date, both timely and interesting. 


The extent of the recovery in bond prices is best indicated in terms of their exchange 
value in commodities, because of the fluctuations in the purchasing power of the dollar 
in this period. 
Quantity of Commodities Exchangeable for 
$100 Union Pacific Ist 4’s 


May,1914 May,1920 Jan.1921. Dec.1921 


Unskilled day labor___________-_- days 55.4 12.6 16.4 22.0 
Sugar-Ref. Gran_-_-_-_-_-_~_-- Pere lbs. 2,395 350 1,038 1,600 
el ee iss eaentsae chee ab ouabsdh co dose ac ad 746 188 512 489 
Steel rails________- EEN MRT 3.46 1.40 1.82 2.20 
Steel sheets_____________- _-------108. 5,243 1,400 1,885 2,933 
I a ah aie dc on i enh a de ae __..tons 6.58 1.64 2.36 3.94 
ER gg ee a __Ibs. 685 405 656 646 
Wool—100 grades avge_____________ibs. 408 114 828 205 
Wheat________- ibe Nee cea eee 8814 24 40 70 

i 3 ees 121 34 1-3 861-3 128 
Live beef________ ey oe ————— 664 1,060 1,173 
Leather—hemlock sole____________lbs. 323 148 234 303 
Oil—Ref. petroleum______________-gal. 746 296 283 587 
Coal—Nut anthracite__________.- _tons 15% 5.6 5.8 6.6 
EET: aE ee ee lbs. 4,311 700 1,261 2,200 
Brick—Common__._-_-________----- _M. 13.85 3.08 4.55 5.86 
EE SE, ons bine Bae danmdiduadon feet 3,233 700 1,323 2,200 


This table provides the primary reason for the improvement in the bond market, and 
| our opinion of the future trend of prices, based upon this and other controlling factors, 
should be of special interest at this time. We have incorporated this opinion in a 
circular, which includes a carefully chosen list of high-grade bonds. 


Copies of this circular will be furnished investors upon request. 


Clarke, Dodge & Co. 


Established 1847 


| 51 Wall Street, New York 


780 Broad Street, Newark 





























Of the Banks in 
Over 80% New York City use 
NATIONAL SAFETY PAPER ’ ! 
FOR THEIR CHECKS 


George La Monte & Son HARVEY FISK & SONS 


61 Broadway New York 








[INCORPORATED 


-_———w- 





announce the removal of their 


PRESIDENT HARDING Main Office to r 


AND 34 PINE STREET, NEW YORK CITY 


MOTHER GOOSE 


RHYMES FOR YOUNG BANKERS 
HELPING BANKERS’ 1922 DRIVE 
FOR 20,000,000 SAVERS 


Mother Goose saving rhymes are committed to 
mequnery and never forgotten. Nearly 400,000 
print ‘ ay +» aSver(ieomente bring smal) 
scholars to your door. order for ev 

\ Kiddie in locality. ©. P. BRATE, Albany, N. Y. January 3rd, 1922 
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What Will Happen During 
1922 Yr 


For many years we have. been issuing in the first week of January, an annual 
Review and Forecast of financial and investment conditions. These ‘annual issues 
have undertaken to broadly analyze fundamental economic and financial causes and 
effects and in the main have correctly interpreted the trends of the financial markets 
every yeur since 1914. Condensed excerpts from our issues at the opening of 1920 
and 1921 ere presented below: 


Janus Wry’ S. 1920: “The recent spectacular rise in the average price levels of 
commodities should shortly stop, if it has not already done so. Before late spring 
we should see very clear evidences of a lower price level in many directions. . . 
While business in many lines will not immediately fall off in volume, because ‘of 
deferred demand, yet the rapid expanzion of the last six months at advancing prices, 
should not be evident. . . . With little possibility of continued inflation, 
wastefulness and extravagance will tend tocease. . . . This will further reduce 
consumption. . . . Many industries are reporting a doubling in their earnings 
as a direct result of a doubling of the prices of their products. When these prices 
drop and demand falls off, the prices of the stocks will drop also. Holders of in- 


dustrial issues will make no mistake in switching into more seasoned investments 
this year.”’ 


January 6, 1921: “Prices have gone down so rapidly and so far for some com- 
modities, that many people are inclined to feel that very shortly there will be a halt 
and upturn. Insofar as prices areconcerned, deflation has probably run its course 
in certain basic commodities. . . . But this does not mean that these industries 
will not continue to be depressed for some time to come. For until deflation has 
been pretty uniformly completed . . . there can be no extended revival of 
business activity. . . . The effect on investment securities is obvious. As in- 
terest rates relax the prices of high grade bonds and well protected preferred and 
other high grade stocks will advance. . . . One of the important factors which 
will tend to carry high grade fixed income securities to much higher levels, is the 
increase in the purchasing power of investment incomes. . . . Consequently, a 


5 per cent yield a year hence may look more attractive to the investor than a 7% 
per cent yield does to-day.”’ 


We have now issued under date of January 5, 1922, our Review and Forecast 
for the current year. We are following the same plan of careful interpretation of 
fundamental influences and have every reason to believe that the developments of 
the coming twelve months will, in the main, confirm our views as fully as has been 
the case during the past two years. Copies of the review are available for those 
who apply while the limited supply lasts. These annual issues are regularly supplied 


to our many thousand clients in this country and abroad as a part of the service we 
render. 


This institution, founded fourteen years Ugo, OCC upies a unique position in the 
financial and investment world. We are not in the business of buying or selling 
securities; we have no interest in or alliances with those who buy or sell securities. 
The service we render is supplied to many thousand banks, bankers, insurance com-_ 
panies and other financial institutions, trustees of estates ‘and individual investors. 
There is no organization in this country of similar character; no concern which per- 


forms a similar type of independent service. Full details will be furnished upon 
request. 


Moopy’s INVESTORS SERVICE 


JOTIN MOODY, President 
30 Nassau Street, New York City 


BOSTON PHILADELPHIA CHICAGO 
101 Milk Street Real Estate Trust Building First National Bank Building 


Fourteen Years of Investment Protection 
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HAWKINS MORTGAGE COMPANY. 


ANNUAL REPORT 


TO THE STOCKHOLDERS OF THE 
HAWKINS MORTGAGE COMPANY: 


It is my pleasure to report to you the pregress of the business of the Hawkins Mortgage Company 
during the year 1921. 

The Hawkins Mortgage Company is a corporation which owns all of the capital stock of N. B. Haw- 
kins and Company and Bankers Mortgage Company and fifty-one per eent of the common stock of 
Weifare Loan Societies located in the following places: Ft. Wayne, Muncie, Marion, Richmond, South 
Bend, Logansport, Michigan City, Elkhart, Anderson, Vincennes, Terre Haute, Kokomo, Lafayette 
and Indianapolis, all in Indiana; Cincinnati, Columbus, Dayton. Hamilton and Youngstown, all in 
Ohio; Centralia, Iinois; Lancaster, Pennsylvania; Miami, Florida, and Lansitg, Michigan. Janu- 
1, 1921, we had in operation fourteen Welfare Loan Societies. ‘To-day there are twenty-three Welfare 
Loan Societies in operation with five others whose organization has reached the stage where they will 
very shortly be open for business. | 

Welfare Loan institutions controlled by your company have had a splendid year of business. The 
disturbed financial conditions and the readjustment of business has necessarily retarded the sale of 
securities and some of the companies have been somewhat handicapped for the Jack of funds, particu- 
larly those more recently opened. The following figures show the applieations and the number and 
amount of loans made hy the companies during their operation: 








OFFICE Applications Loans Amount. 
Kort Wayne__--- 3,150 2,178 $478 ,932.00 
| Muncie _. 3,239 2,327 312,534.00 
Marion._ -_. 2,379 1,923 214,485.00 
Richmond _ . . 2,216 1 554. 182,612.00 
| Cincinnati _. 1,671 968 359 ,765 00 
Columbus . i anne 447 70,694.00 
South Bend_- _ 1,495 859 22 ,453 .00 
Dayton__-_ _ 1,914 1 460 207 857.00 
Logansport _. 1,488 933 112,536.00 
Anderson _ 2,302 1,184 129 362.00 
Michigan City $87 586 76 557 00 
Elkhart _- ae — 1,065 475, $6,204.00 
Vincennes _ 3,687 910 142,730.00 
Terre Haute ; , i; 1,601 1,091] 119,784.00 
Centralia ___- | 2 411 210 24 330.00 
Kokomo | vite 513 316 54,671.00 
Hamilton | 381 212 21,512.00 
Lafayette _ He 1,038 139 26,072.00 
Youngstown a 380 13 694.00 
[Indianapolis Falck sala _-- 206 110 39,386.00 
ee ES SE A a ae Se ee ee _ 252 92 71,561.00 
Leomeenter. FO.............. een 340 108 9,190.00 
Lansing, Mieh_______. ap = 50 20) 30 093 .00 
Total oo 30,992 18,477 $2,798 ,014.00 


At a special stockholders’ meeting an issue of one million (1,000,000) shares of participatine preferred 
collateral trust stock of nominal par value was authorized. This seeurity is authorized more especially 
for use in purchasing other corporations and using the capital received therefrom in the loan business. 
This stock participates only in the earnings derived from the liquidated assets of the company purchased. 

During the year the Hawkins Mortgage Company financed the purchase of the controlling interest 
of the Indiana Rural Credits Association, located in Indianapolis and engaged in farm mortgage business 
on the amortization plan. This purchase has increased the assets of the company $850,000.00, and the 
money to be derived from the sale of mortgages of this concern will be placed in the loan fund, either 
of the companies now in operation or will be used in opening Welfare Loan institutions owned and con- 
trolled absolutely by the company. Several other large companies are also negotiatine with us for 
purchase of their property. 

The plans for the coming year.include the completion of the organization of some forty companies 
which have been incorporated in various States, wherein fifty-one per cent of the common stock will 
be acquired by this company and the entire preferred issue and the remaining forty-nine per cent of the 
common stock will be sold to the investing public. It also contemplates an extensive sale of the treasury 
common stock of the Hawkins Mortgage Company. The money derived from the sale thereof to be 
used for the specific purpose of opening Welfare Loan institutions to be owned and controlled absolutely 
by the Hawkins Mortgage Company. 

The Hawkins Mortgage Company now employs at the home office some thirty people, has managers, 
assistants and office help to the number of some seventy-five in the twenty-three loan eompanies in 
operation, and has a commissioned sales force of some hundred men. There are in addition to this 
some forty-two hundred stockholders deriving the benefits from the earnings on their investments in 
this company. : 

Your directors and officers are gratified with the rapid growth of the company and the success with 
which we have met in carrying out our plans during the past year. The company has passed the stage 
where it may be called a promotion. It is not operating upon theory, but on absolute experience, and 
ean rightfully be called a stable and growing concern. 

We are confident that the year 1922 will be one of even larger growth and will see a substantial and 
satisfactory increase in the resources of your company. 

In closing we wish to thank the stockholders for the confidence that they have shown in the enter- 
prise and assure you that we are mindful of your rights. We will give out best endeavors to faithfully 
and prudently supervise the business of your corporation during the coming year. 

By order of the Board of Directors. | 

Faithfully, 


MORTON M. HAWKINS, 


President. 
Dec. 31, 1921. 


Portland, Indiana. 
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New Issue 


$3,000,000 
Chicago, Indianapolis & Louisville 
Railway Company 


‘‘Monon’’ Route 


First and General Mortgage 6% Gold Bonds 
Series ‘‘B’’ 


Dated January 2, 1922 Due May 1; 1966 


Interest payable January land July 1. Coupon Bonds, principal of which may be registered, in 
denominations of $500 and $1,000. Fully registered bonds of $1,000 and convenient multiples. 
Coupon and registered bonds interchangeable. Redeemable as a whole, but not in part, at 105 and 
accrued interest on any interest date on and after January 1, 1937. Guaranty Trust Company of New 
York, Corporate Trustee. 


Application Wil! Be Made to List These Bonds on the New York Stock Exchange 


For complete information in regard to these bonds we call attention to 
a letter of Mr. H. R. Kurrie, President of the Company, which we 
summarize as follows: 


TERRITORY —The Chicago, In- 
dianapolis & Louisville (the ‘‘Mo- 
non’’ Route) operates a direct 
main short line from Chicago to 
Indianapolis and to Louisville with 
another mainlineto Michigan City. 


The Louisville & Nashville Rail- 
road and.Southern Railway joint- 
ly control the “‘Monon” which 
furnishes these roads with a di- 
rect connection to Chicago and 
the Northwest. 


SECURIT Y—The First and Gen- 
eral Mortgage Bonds are secured 
on the entire property of the Com- 
pany, an equal amount of these 
bonds being reserved to retire all 
underlying liens. 


The physical condition of the 
property has been maintained at 
a high standard. Since the last 
public financing, in 1917, $6,313,- 
718 has been expended onadditions 
andimprovementstothe property. 


EARNINGS—For the 9'2 years 
ended December 31, 1919, the 
Company earned, on an average, 
1.70 times interest requirements 
on its funded debt. Earnings in 
1921 have been satisfactory and 
dividend payments on the Com- 
mon Stock were resumed in De- 
cember, 1921. 


TRAFFIC—In the past 10 years 
freight tonnage carried per mile of 
road has increased 122%, and the 
average tonnage of revenue freight 
per train has increased over 92%. 
In the same period bonded debt 
per mile of road has increased only 
31.4%. 


The ‘‘Monon”’ is unusually strong 
in the amount of freight traffic 
originated in its own territory. 
For several years over 50% of the 
total tonnage carried represented 
freight loaded on its own lines. 


Price 9444 and Interest, yielding about 6% per cent 


When, as and if issued, and subject to approval of Counsel 


It is expected that temporary bonds will be ready for delivery on or about January 15th. 


Circular on request 


Potter & Company 


New York 


Harris, Forbes & Co. 


New York 


The foregoing statements and figures are based upon information obtained from reliable 
sources, and while in no way guaranteed, are correct to the best of our knowledge and belief. 
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To be dated January 1, 1922 


All of these Bonds having been sold, this advertisement appears as a matter of record only 


$40,000,000 


Dutch East Indies 


Twenty-Five Year External 6% Gold Bonds 


Authorized by Law of December 30, 1921, passed by 
the Kingdom of the Netherlands Parliament and approved by the Crown 


Interest pavable January 1 and July 1. 


or future, of the Netherlands or the Dutch East Indies. 


Not Redeemable During First Ten Years 


_ Principal and interest payable in United States gold coin of the present standard of weight 
and fineness or its equivalent at the main office of Guaranty Trust Company of New York, without deduction for any taxes, 


To mature January 1, 1947 


resent 


Coupon Bonds in denominations of $500 and $1,000, registerable as to 


principal only. 
On and after January 1, 1932, redeemable as a whole at the option of the Government, or in part for Sinking Fund only, at par 
and accrued interst. 
Sinking Fund commencing 1932, to retire entire issue by maturity through annual payments sufficient to redeem each year 1-15th 


of the amount of Bonds outstanding on January 1, 1932. 


These funds to be applied to redemption by lot at par. 





Guaranty Trust Company of New York, Fiscal Agent of the Loan 





The following is summarized from information furnished by cable by Mr. S. de Graaff, Minister of Colonies, Kingdom of the 


Netherlands. 


All conversions of florins to dollars have been computed at the rate of 21% florins per 


dollar, or approximately at par of exchange. 


The Bonds are to be direct external obligations of the 
Government of the Dutch East Indies, an integral 
part of the Kingdom of the Netherlands under the 
sovereignty of the crown, and its most important co- 
lonial possession. The executive and much of the 
legislative power of the colony is vested in a governor- 
general and council appointed by the Government of 
the Netherlands. Budget and other fiscal matters are 
originated by the colony, subject to the control and 
approval of the Government of the Netherlands. 


RESOURCES AND COMMERCE 

The islands, the more important of which in- 
clude Java, Sumatra, Celebes, Dutch Borneo and 
Dutch New Guinea, have an estimated population 
(largely native) of about 50,000,000 and a land area 
of about 750,000 square miles. The great natural 
resources of the colony have for centuries given it 
prominence in the world’s commerce, and after more 
than three hundred years under Dutch control it is 
today one of the richest of all colonial possessions. 
The principal products include tin, coal, gold, 
petroleum and a large variety of agricultural com- 
modities, among them coffee, rubber, rice, copra, tea, 
sugar and tobacco. 

These natural resources have enabled the mainte- 
nance of a substantial excess of exports over imports. 
For the six years 1915 to 1920 inclusive, the Dutch 
East Indies had a larger favorable balance of trade 
than any country in the world, excepting the United 
States. Trade with the United States has developed 
remarkably, total exports and imports having increased 
from $9,370,000 for the fiscal year ending January 30, 
1913, to $202,840,000 for the fiscal year ending June 
30, 1921. 


CURRENCY AND EXCHANGE 
The unit of currency is the guilder, or florin, with 
parity of 40.2 cents. Its present quotation of approxi- 
mately 37 cents represents a discount of only eight per 
cent., reflecting its position as one of the soundest 
currencies in the world. 


REVENUES 


Total interest and amortization charges on all debt, 
both funded and floating, as appear by the 1922 budget 
aggregate less than 10% of the 1921 total revenues 
(partly estimated). These revenues, including the 
gross income from government-owned monopolies 
and industries, totaled $267,000,000. 

For the period of 116 years, from the establishment of 
the Colonial Government in 1798 to the outbreak of the 
war in 1914, the aggregate ordinary revenues exceed- 
ed expenditures (ordinary and capital aggregated). 
From 1906 to 1913 the ordinary budget, exclusive of 
receipts from loans and capital expenditures, reflected 
in each year a favorable balance, the surplus for the 
period aggregating about $34,000,000. In the more 
recent budgets, due principally to capital and other 
extraordinary expenditures, there have been substantial 
deficits. The floating debt amounts to $222,000,000 but 
without allowance for any reduction by $40,000,000 taxes 
levied but not yet collected and by any application of 
loan proceeds. 


GOVERNMENT-OWNED PROPERTY AND DEBT 
Total funded debt, exclusive of this loan, approxi- 
mates $212,000,000, as compared with government- 
owned property of an estimated value of not less than 
$275,000,000. These properties, from which the Gov- 
ernment has realized substantial profits over a period 
of many years, include tramways and railroads (ap- 
proximately 2,550 miles), telephone and _ telegraph 
systems, tin mines, coal mines and harbor develop- 
ments. The Government also controls great natural 
resources of value difficult to estimate. 

For the five years 1917-1921, partly estimated for the 
last year, the net income from Government properties 
and monopolies averaged $46,000,000 annually, or more 
than 1% times all interest and amortization charges in 


the 1922 budget. 





Price 94% and interest 


To yield about 6.75% to earliest redemption date, January 1, 1932 
To yield about 6.45%, if held to maturity 


When, as and if issued and received by us and subject to approval of counsel. 


lt is expected that Interim Receipts will be ready for 
Qy 


delivery on or about January 17, 19 





Guaranty Company of New York 


Harris, Forbes & Co. 


Bankers Trust Company, New York 


Lee, Higginson & Co. 
Kidder, Peabody & Co. 


The Union Trust Company of Pittsburgh 


Continental and Commercial Trust and Savings Bank 
icago 


llinois Trust & Savings Ban 
icago 


The Union Trust Company 


Cleveland 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable 
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New Issue 





$15,000,000 





Province of Ontario 


Canada 


514% Fifteen Year Gold Bands 


Dated January 3, 1922 Non-callable Due January 3, 1987 


Principal and semi-annual interest, January 3rd and July 3rd, payable in gold coin of lawful money of Canada 
at the Provincial Treasurer's office at Toronto, or at the Bank of Montreal in Montreal, or in United States 
gold coin of the present standard of weight and fineness at the Agency of the Bank of Montreal in New York 
City, at the option of the holder. Coupon Bonds of $1,000 denomination registerable as to principal only. 


Legal Investment for Savings Banks in Connecticut, New Hampshire and Vermont 


HE Province of Ontario is the wealthiest and most populous Province in 

the Dominion of Canada, having over one-third the population, about 
40% of the agricultural production and over one-half of the total manu- 
facturing production of the entire Dominion. In area the Province is equal 
to the combined territory of the New England States, the Middle Atlantic 
States and the Middle Western States. Abundant water-powers, far- 
reaching transportation facilities and plentiful raw materials have fostered 
and insure a steady industrial and commercial expansion. The Provincial 
assets alone, including Sinking Funds, Crown lands, Government buildings 
and water powers, total almost $700,000,000. 


The above bonds are a direct and primary obligation of the consolidated 
revenues of the Province, and a Sinking Fund is provided by Statute for 
all of the Provincial Funded Debt. 


Price 9934 and interest 





Kissel, Kinnicutt & Co. Halsey, Stuart & Co. Inc. | 


Blair & Co., Inc. White, Weld & Co. 

William R. Compton Co. Stacy & Braun 

Redmond & Co. _ Hayden, Stone & Co. 
The Equitable Trust Company of New York 





The above statements while not guaranteed are based upon information and advice which we believe 
accurate and reliable. 
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The Ohio Bell Telephone System 


The United States Telephone Co. The Cuyahoga Telephone Co. | 


7% First (Closed) Mortgage 7% First (Closed) Mortgage 
Gold Bonds | Gold Bonds 


EXTENDED TO MATURE JULY 1, 1941 EXTENDED TO MATURE JULY 1, 1941 | 
The Cleveland Trust Company, Cleveland, Trustee The Union Trust Company, Cleveland, Trustee 





Now, as a result of consolidation, both are underlying bonds of 


The Ohio Bell Telephone Company 


Interest payable January 1 and July 1 in New York City, Cleveland or in Columbus. Coupon bonds in 
denominations of $1,000, registerable as to principal and exchangeable for fully registered Bonds. 


Redeemable, at the option of The Ohio Bell Telephone Company, as a whole, 
but not in part, on and after July 1, 1926, at 10344% and accrued interest. 





HE Ohio Bell Telephone Company is part 

of the Bell System, and all of its $25,000,000 
common stock, except directors’ qualifying 
shares, is owned by the American Telephone 
and Telegraph Company. The Company’s 
property embraces telephone exchanges in all 
of the large cities in Ohio, except Cincinnati, 
and its extensive system of toll lines extends 
throughout most of the State. 


The Cuyahoga Telephone Company First 
Mortgage Bonds, of which $2,676,000 are out- 
standing, cover as a direct first mortgage lien 
the property formerly owned by that company 
in Cleveland and vicinity. 
cures the principal of the Bonds and 5% of the 


This first lien se-— 


7% interest, the remaining 2% of such interest 
being junior to the lien of the refunding mort- 
gage bonds of The Ohio State Telephone Com- 
pany on the property formerly owned by The 
Cuyahoga Telephone Company. 


The United States Telephone Company First 
Mortgage Bonds, of which $2,154,000 are out- 
standing, cover as a direct first mortgage lien 
the property formerly owned by that Company 
in Ohio. This first lien secures the principal 
of the Bonds and 5% of the 7% interest, the 
remaining 2% of such interest being junior to 
the lien of the refunding mortgage bonds .of 
The Ohio State Telephone Company, on the 
property formerly owned by The United States 
Telephone Company. 


For the last five years the income account of the property now owned by 
The Ohio Bell Telephone Company has been as follows: 


Expenses Net Income Available 
Gross Income and Taxes for Interest 
RS $10,188,997.28 $8,103,955.65 $2,085,041.63 
Pee 11,474,488.29 9,597,755.38 1,876,732.91 
a 12,744,753.56 11,359,059.47 1,385,694.09 
aye ay re 15,740,443.17 13,915,093.44 1,825,349.73 
ee 19,280,290.60 16,591.501.41 2,688,789.19 


As contrasted with the average annual net income for the above five years of $1,972,321, the 
annual interest charges on the bonded indebtedness of The Ohio Bell Telephone Company amounts 
to $685,752, of which $438,738 represents the interest on the Cuyahoga Telephone, United States 
Telephone, and other underlying bonds. 


The consolidated balance sheet of The Ohio Bell Telephone Company shows plant and equip- 
ment of more than $78,000,000, contrasted with a total funded debt in the hands of the public 
of $13,870,000. The bonds outstanding are followed by $19,570,000 unsecured notes held by the 
American Telephone and Telegraph Company, and by $35,225,000 in stock, of which $10,225,000 
is preferred stock held by investors. 


We offer a limited amount of these bonds, subject to prior sale. 


PRICE, 105 and interest 
To yield over 6.40% if called in 1926 and over 6.60% thereafter 





The Union Trust Company 


CLEVELAND, OHIO 





The information contained in this advertisement has been obtained from sources which we consider reliable. 
guaranteed, it is accepted by us as accurate. 


While not 
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Viunicipal Bonds 


January Investment 


(In substantial amounts) 


MATURITY YIELDING ABOUT 
ymc Louisville, Ky., 4¥4s__________- __._.._Feb. 1, 1960 4.30% 
ymc Columbus, Ohio, 414s_____________. ___ Sept. 1, 1934-35 4.40 
(ok. Oe Oe ere rere eee _Jan. 1, 1923-40 4.50-4.40 
*y 3 Bergen County, IN. Des 5s & 5Ups_ __..Dec. 1, 1924-38 4.60-4.45 
yc Wheeling, W. Va., 58_._._.____-_- ___Jan. 1, 1930-53 4.65-4.50 
ymc Omaha, Neb., Beis butgiviwoeesdds. cs ee: Be eee 4.70 
Norfolk Connie. Va., “a __._______.__._May & June 1, 1940 4.90 
* 5 Ventnor City, N. J., 6G8_______________May 1, 1922-60 5.00-4.80 
* Birmingham, Ala., 61/ys Se ea re Dec. 1, 1931 (Opt. 1923-30) 5.25 
Jackson, Miss., 6s_.___________. Sept. 1, 1931 5.25 
Port Arthur, Tex., 58__________._______Aug. 1, 1922-23 5.25 
Pinal County, Ariz., 514s_____________Nov. 1, 1937-40 5.40 
St. Petersburg, Fla., 514s & 6s________June 1, 1930 & 1950 5.50-5.30 
* Seattle, Wash., Lt. & Pr. 5s &6s____—_T 1927-41 5.70-5.60 
Belzoni, Miss., Sch. Dist. 6s__________ Feb. 1, 1922-46 5.75-5.50 
Fredericksburg, Tex., Sch. Dist. 6s. ___Aug. 15, 1922-61 5.75-5.66 
Pensacola, Fla., 7s_____________. Oct. 1, 1924-30 5.85-5.75 


(In amounts less than 310,000) 


yc State of Tennessee, 414s. ___......_July 1, 1966 4.40 
ymc State of Minnesota, 5s_____________- _.Aug. 1, 1929 4.65 
ymc Portland, Me., Bridge Dist. 314s_. July 1, 1924 4.75 
* Montgomery, Ala., Gs____________.___.__July 1, 1931 5.00 
* Mobile, Ala., 414s___________. | Jan. 2, 1939 5.00 
* Port of Seattle, Wash., 4144s__________Jan. 1, 195i 5.00 
yMmc San Francisco, Cal., 5s________________July 1, 1922 5.00 
Galveston County, Tex., 5s__.________Feb. 15, 1950 (Opt. 1930) 5.20 
* Seattle, Wash., 414s__________- aus Apr. 1, 1927 5.20 
Portsmouth, Va., 6s______________. -__July 1, 1928 5.25 
Beckham County, Okla., 5s._._._._.___.____July 1, 1924 5.25 
West Hammond, Ill., 5s________- _.....Jan. 1, 1924-29 5.50 


*'Tax Exempt in their respective States 


Y—Legal Investment for Savings Banks and Trust Funds in New York 


* Seattle, Wash., Street Railway 5s____ Sept. 1, 1930-37 5.70-5.60 


LLL A 


M— ” - ” Massachusetts 
C— " on 3 7 Connecticut 
J— . ” ' ” New Jersey 


Descriptive circulars will be sent upon request. 


R. M. GRANT & CO. 
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Boston St. Louis Chicago 
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NEW ISSUE 





Exempt from all Federal Income Taxes 
Exempt from all Taxes in Ohio 


$20,000,000 


State of Ohio 


434% Adjusted Compensation Bonds 


Dated January 1, 1922 Due serially 1923-1932, incl. 


Principal and semi-annual interest (April 1st and October 1st) payable at the office of the Treasurer of the 
State, Columbus, Ohio. Coupon bonds in the denomination of $1,000. First coupon payable October 1, 1922. 


FINANCIAL STATEMENT 


Assessed valuation of taxable property . . . . $10,672,277,462 
Total bonded debt (thisissue only)... . . 20,000,000 
Population (1920 Census) 5,759,394 


Total bonded debt less than 1-5 of 1% 


A Legal Investment for Savings Banks and Trust Funds in Ohio, New York, 
Massachusetts, Connecticut, New Jersey and elsewhere. 








These bonds are part of a total issue of $25,000,000, authorized by an amendment to the constitution of the 
State, ratified by an overwhelming majority of the people. They constitute a direct obligation of the State. 
The amendment requires the Commissioners of the Sinking Fund to levy a tax sufficient in amount for the 
retirement of the bonds and the payment of the interest thereon. It further recites that said bonds and 
interest as income are exempt from all taxes levied by the State of Ohio or any taxing division thereof. 
These are the only bonds issued by the State of Ohio in more than fifty years and constitute the only debt 
of the State. Under the State Constitution all bonds of the political subdivisions of the State issued subse- 
quent to January Ist, 1913, are taxable. It is estimated that this offering of $20,000,000 will be sufficient to 
meet all the requirements of the Amendment, in which event, there can be no more tax free bonds issued by 
the State except by Constitutional Amendment. 


AMOUNTS, MATURITIES, PRICES AND YIELDS 





$1,000,000 April 1st, 1923, 100.421, yield 4.40% $1,000,000 April ist, 1928, 103.273, yield 4.15% 
1,000,000 Oct. 1st, 1923, 100.583, yield 4.40% 1,000,000 Oct. Ist, 1928, 103.500, yield 4.15% 
1,000,000 April 1st, 1924, 100.848, yield 4.35% 1,000,000 April Ist, 1929, 104.040, yield 4.10% 
1,000,000 Oct. 1st, 1924, 101.026, yield 4.35% 1,000,000 Oct. ist, 1929, 104.277, yield 4.10% 
1,000,000 April Ist, 1925, 101.351, yield 4.30% 1,000,000 April 1st, 1930, 104.867, yield 4.05% 
1,000,000 Oct. 1st, 1925, 101.543, yield 4.30% 1,000,000 Oct. 1st, 1930, 105.114, yield 4.05% 
1,000,000 April Ist, 1926, 101.925, yield 4.25% 1,000,000 April 1st, 1931, 105.750, yield 4.00% 
1,000,000 Oct. 1st, 1926, 102.129, yield 4.25% 1,000,000 Oct. ist, 1931, 106.005, yield 4.00% 
1,000,000 April 1st, 1927, 102.566, yield 4.20% 1,000,000 April 1st, 1932, 106.255, yield 4.00% 
1,000,000 Oct. Ist, 1927, 102.783, yield 4.20% 1,000,000 Oct. Ist, 1932, 106.500, yield 4.00% 


Accrued interest to be added to above prices 


Legality approved by Hon. John G. Price, Attorney-General of the State of Ohio, and 
Messrs. Squire, Sanders & Dempsey, Cleveland, Ohio. 


First National Bank 


New York 
Stacy & Braun Brown Brothers & Co. 
New York New York 
Lee, Higginson & Co. Blair & Inc., Inc. 
| New York New York 

| (Cleveland Trust Co. Richards, Parish & Lamson 
Cleveland evelan 

Illinois Trust & Savings Bank Merchants Loan & Trust Co. 
icago icago 


All statements above are based upon information which we regard as reliable and are correct to the best of our knowledge and belief 


















































Interest payable March 1 and September 1 in New York City without deduction for any tax or taxes except the Federal 
Income Tax. Coupon bonds in denominations of $1,000, $500 and $100. Fully registered bonds in denominea- 
tions of $1,000 and authorized multiples thereof. Redeemable at the option of the company on 
any interest date as a whole or in part at 102% and interest on sixty days’ notice. 





The issuance of these Bonds has been authorized by the Interstate Commerce 
Commission and the Railroad Commission of California 


First FepERAL Trust Company, San Francisco, Cal., and Henry E. Cooper, Esq., Trustees 





From reports of the Company and other sources we summarize as follows: 


The First Mortgage, executed in 1916, is authorized to the amount of $50,000,000, of which 
amount there are now outstanding $24,062,700 Series ‘‘A’’ 5% Bonds and $3,000,000 Series “B’’ 
6% Bonds, thie issue. These Mortgage Bonds constitute the sole funded debt of the Company 
and are a first lien on the main line of railroad extending from Salt Lake City, Utah, to San Fran- 
cisco, California, and branches, aggregating 1,011 miles. 


Including this issue, the bonds issued under the First Mortgage will be outstanding at the 
low rate of $26,700 per mile of main line. In addition, the bonds are secured upon the Company’s 
-xtensive and valuable terminal and other railroad facilities in the cities of San Francisco, Oak- 
land, and elsewhere, together with certain rolling stock, equipment, and securities, and all 
property hereafter acquired with the proceeds of this issue. 


The net earnings of the Company after expenses and charges, except interest, average for the four 
years ending December 31, 1920, nearly three times interest charges. The net earnings for 1921 are esti- 
mated at one and four tenths times interest charges. 


The valuation of the Company’s properties as tentatively set forth by the Ioter-State Commerce 


Commission as of 1914, together with capital expenditures since then, is stated to be at least three times 
the total funded debt. 


The first mortgage bonds are followed by $27,500,000 6% Non-Cumulative Preferred stock and 
$47 500,000 Common stock, both classes of which are owned in their entirety by The Western Pacific 
Railroad Corporation. 





Legal investments for Savings Banks in Maine, New Hampshire, Ohio, Oregon and 
Rhode Island 





Application will be made in due course to list these Bonds on the New York Stock Exchange. 


Price 100 and interest, yielding 6% 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 





BOND DEPARTMENT 37 WALL STREET 
UPTOWN OFFICE COLONIAL OFFICE 
4adison Ave. at 45th St. 222 Broadway 
London—3 King William St., E. C. 4 Paris—23 Rue de la Paix 


The information contained in this advertisement is based upon official statements and statistics on which 
we have relied in the purchase of these Bonds. We do not guarantee, but believe it to be correct. 
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This issue having been oversubscribed, this advertisement is inserted as a matter of record only 
$3,000,000 
The Western Pacific 

i 
Railroad Company 
First Mortgage Series “B” 6% Gold Bonds | 
} 
Dated June 26, 1916 _ Due March 1, 1946 
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CLEARINGS FOR DECEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING DECEMBER ha 






















































































































































































December. 
Cleartngs at— waennend Twelve Months. : Week ending December 31. 
Inc. or Ine 
1921. a Inc. or 
id 1920. Dec. 1921. 1920. Dec. 1921. 1920. Dec. 1919. | 1918. 
New York 18 475.580 539] 20,$80 934 077 t , $ % $ $ % $ $ 
Philadelphia. ..-~ ~~~] 1.904.000'000| 2'165.926 685 aE + 5 ety ty tyne ey yt —20.0 || 3,377,239,532/4,225,083,510| —20.1/5,737,014,003}4,347,516,231 
——— $24,000,000] -'842.600.560| —17.6| -7'507 soe soll eb cas eer’ Sal —18.5 |} 350,000.000| 432,332,659] —19.7] 489,596,553] 414,386,907 
Baltimore.......----- | 309:000:000] 410.884.811| —24:8| 3'745'337:258| 4°896'046'381] 23.6 || “dedsor cool oaava’nee| aaael ton eve Oot soup one 
TTT IES: 158 .825.215 187.993.8832) —15.5 ‘O91 ARE OnE Me -% OSE 0k, 576,910) 80,812,044 
Albany. __......-- ==} 158.808 .215)  187.903.832/ — 15.5) 1,811,485.206) 2,293,015,699] —31.0 |, 28,003,661] 84,714,584| —19.3| 36,314,222) 24,015,574 
Washington_--.----- 86:309:102| 78.661.473| +9.6| 876405706] 897'109'844| —23 || ‘a'os7orcl idcoscrs| aesl is von cnsl paca eee 
Rochester.._.......- 38.357 .489 51.562.230| —29.8 453 315 966 As yee —2.3 14,927,018} 14,103.271; +5.8; 15,724,683} 14,288,574 
PENU. womncccdose 21,336.802 23.859.939| —10.6 241511 865| 287 995 988 —5.2 7,024,311 9,830,255} —28.5! 13,506,900} 9,904,021 
Dn. .ceoteenedea 15,.805.168 19,445,308 —j8.8) 901.131 513 954 623 89 —56.2 4,044,201 4,756 ,642| —15.0 3,909,531 3,975,572 
BEE copcatocseca 11,299,307 11.407.666| —3.4|  126.980'765 ere 20.0 2,887,098} 3,766,810} —23.3; 4,700,000) 5,177,986 
Wilmington _.------- 105441201 13'211.666| --20.2| 114.027°782| 1748033721 34's 2,099,929} 2,338,512) —10.2] 3,197,410] 2,570,263 
Wilkes-Barre - ra 12.434.627 12.315.388 410 136 894 949 148981 702 Wine 2,055,483 2.538.539 —19.0 4,185,171 3,748,352 
Wheeling -..-.-.----- 26 589.805 23 986.6921 +10.8|  229'827'317 981 '992 700 5.7 2,168,512 2.684.599) —54.7 2,400,000} 2,000,000 
Harrisburg - -- ..----- 20:079.372| 191103.337| +5.1/ 197118683]  205.992.436| ——4.3 3'976.044 4.085.989] —2.7} 415235092] 3.725.618 
, | GRR-Soeg 17. 194,509 18 357 262| —6.3) 183 446 701 R418 418 —4.3 4.610.521 Nojt included in totjal 
York......-------.- 5607.478| 6.776.681| —17.3, 668591863} _-80.472°866| 16 ey Me to ie BBB oy BBR ee 
Se 8.592.368 11.640.675| —26.2! "OAR O77 pity > Beas A S9,5s LAD Le 430, 1,018,521 
Greensburg _..--..-- 5.500.000 7.006.986 97.4) 138971 "75101,591| —17.6 ey ge ye Bey BR By 
a yong ee pene lamar € 1.938.971 7.101.501) — 7.6 a1,520.000} 1,703,098] —11.7 1,300,000} — 1,000,000 
Chester. -----.------ 4.452.286] 4637.536| 4.0 53.191:492| 78'78°384| —32.5|| 1,078:0001 1,100,001 0-2} 1'680.293| _1,808°758 
Bn cae be eeneee 4.007.718 956.875! —19.1! "ORA 4f "aan wee ’ ’ or. & , 4) ,308,7 
Franklin_...----.--- yp BR 5S Bee nn ne Mo a882,000} '801,908 +10.3] 858,044] 752,067 
Fred rick - - -.-..---- i,643.015 2,601,921) —36.8) 23852647 og Be? Bi emetetetas Biopreien: i e----]| ----------] ---------- 
Beaver County, Pa--- 2.549.898 3,445,502) —26.0) 39 690.760 42. 54 99} 937 oe ee ee a ee ae OCC Se eas é; 
Lancrster ----------- 9.902 ,002 10.840.503| 8.3) 131,125,175 156 086.031 Sall ~<a Sial “waeeceeel we CREE °C mia 
Norristown - - ------- 3.063.490 3,478,813) —11.9| 34 188.435 oe ean’ tee “a 1,757,711; — 2,100,000} —32.2} 2,000,000] —1,720,249: 
DEE o ncccscease 2.300.000 634,682) —11.6 2' 998" B« aa ae on ede | eee ed Mr MS i et 
Oranges ....-.----.- 4.571.413 $700,000 re yoy tae aie aa a3, 100,000 281,390) +13.1 555,944 407,190 
Hagerstown - -------- 2,300 000 2.811,546| —17.5, 32 261 644 39 ORF .276 —17 4 wieeiegees We eaind~ perro +: ceca eaneeecese| eeeeestoce 
Bethlehem - --------- 23.822.407 19.618.573| +21.4| 156.343.832 998 4 aall ~*“sS5essal 6° "rte ees 4 ee a 
Huntington -...----- 7.471.500 9'184.742| —18. 7) RE OS 151 109,985,297! + 42.2 4,016,107 Ct ST cccannesed] odtensewes 
Lebanon ...--------- 2.407.303 2'895.577| —16.9| 30 983 622 ae oot oem My 1,215,800) 1,415,260) 14.2} _...------| -.-------- 
Camden ------------ 33.314.607|  26.228.613| +27.0| 253.466.659] 295.942.0971 —1421| _.........) ToTTT TTP See TT rrceerrers ooeeeeeees 
Jamestown D -.------ 4,378,164 4,756,333! —7.9| 48,296,471 34.925 038| +38.2 "785 385 res a er reerers 
Niagara Falls_-.--..- 4,300,000 5,506,502) —19.8) 48,859,671 53,116,.873| —9.1 ENA epee ne pmmsneseey, Wiese Mie aceite Fiemme: os 
ashes : ! cae 
Chicago _-.--------- 2.224 666 807 81 438) —14.! xt 
oor se en |e “145, agora 79 ggg | —20.8 | azn sp tno] 204] ono ag ag 25 
Cleveland. ---------- 359 609,358 74.152.024| —37.4) 4,666,900.000! 6.907.387. 9 rte * —s" may 590, 57,881,802 
i “anain PUY, 07 387.037; —32.5 63.284.124| 120.231.980) —47.4] 121.526.373 
Detroit - ------------ 465.878.0038 yt 961, 245, +2 3) 4.699.482.451 6,104, 223. 1033 a; S| 92 383 ya ty e oo - 93,599,273. 
‘ DR: 2 | eam Game te .383,000| 76,667,054, +20.5] $6,000,000) 64,033,494 
Milweukee ---------- 120,978.262} 134,745,797) —10.3) 1,445,267,585| 1,736,327.000| —16.8 , ot Od, 
on “Sletaataate 990. S | — 445,267, \. 22,363.522|  25,360.732| —11.8| 29,114,713] 28,531,967 
CohumbUs..--a----—- 75-200-00 71.900 -008) 144) 708.490.0008) Sel.sen. nen — 184 | herege) He cen eee) 0) eeeaen | heer 
TOSS «-ccncene-ros 48,700.000  63.668.500 —25.0| 591,363,867  788°589.685 —°5.0 9676359 355 ws f '500,000 
; 'AR4 © | 589 665 o. .900,907 —11.2 12,000,489 9,432,218 
Peoria . ------------- 16 652,261 19,084,233, —40.3) 191,250,996 981 528.229) —32.1 2. 894" 305, 10 , ’ ; 
Grand Rapids “—<——<—s=- 26. 482. 941) 2 O48 607 — |] 7 991. 362, 242 ‘ vos . - . 0 3.469.031 —18.6 4,937,688 5, 916, 596 
O45, 352,898.673| —17.4 4,620,000, 4,543,158) +1.7| 6,423,417 401\4 
Dayton - --.---------- 16,841, 539! 18.084,581 —f 9) 210.625.250 949.491.107) —15.6 2.947, "729! ony ¢ =~ 5,401,419 
Evansville ---------- 21,911,884,  21,232.810| +6.2|  216.797,580 561 827 296| —17.2 3, 3,626,117) —18.7 4,232,768 4,026,056 
-* rs 4 hoe 26 1,887 .2' : 05,183}  3,986.094| —12.0| 4,725,313] 3,881,758 
Springfield, Ml------- 91667.223|  11.634.881| —1.7/  124.002.050| —}46'814.949| —15.5 een ass 725, 881, 
rt Wayne-.------- 8 796.914) 719 62 o ona OES Wee 2. 1999 OS 2,208,513) —27.6 2,508,073 1,927,225 
Youngstown === 200d) sR 719.6201 40.9) 92 200.288) jon-ezz.ti4| —1b1|/ 1848-880) 1.818.074) 463) | Zo1o.oz7] 1300-818 
Akron - - ------------ 29'663.000| 52,007.000| —43.0) 327.072 000] —§84'917.000| —434.1 44430001 7°374. rat + 200, 3,797 497 
: an | 7 he hk 917, 443, .374,000! —39.7| 8,925,000] 4,347,000. 
Lexington. ---------- 5,735 336 | 5,208,078) +10.1) 71,722,888 111.124 .547| —35.4 al 100.000 1200 — oS UY, 
- - . era “4 : 1 26.O88 124! 35. , 100, ,200.000] —11.5| 3,000,000! 2,497,353 
Rockton <-°°7----- 5.000.000] sa.anistz] eae) Shamiand) | sae eee ge 304] Leone | Lire Be aeeise Lean ees 
beh ele OE e 7 ‘OFQ RTT] —18 A! 7ea Oe pty}. ~ —— ’ oi 0,094 JIS) —-od. 018,60 1,609 ,969’ 
eT 5300. 207 6.259677] —16.4, $8.788.960] 97-724.2741 — 20-3 948.971} 1,025,298] —7-4| 1,506,251] —_ 1,100,301 
Re eee xs et ee eB 
a chia ealeeeninial 729.92 5513: a RO ae | eee an a ee ape + 639,09. 735,207 ,605,500 
DecaUe sh 222722] Fono'ia| «so aascopt| +37]  113132.938|  Sevanaransl| 413-7 732,250 917.015} —20.3] 1'421,130 973,454 
oe osseis| |b aaaaasl 74 en'esatel 4 oni’aan‘alal 482 1,217,078; 1,400,000] —13.0) 1,600,000) 1,050,000 
field eewte®t®erer2o2 4.983. ‘  ¥ 337 — "¢ 9 | an om , ‘ 4 Bee gee eC CUP ocr Ss 060 @ eee e823, =+j9#|] © 2 6028838. > 
Ca yy MR ye op 987,586] ~ 1,173,300] —15.8| ~ 1,207,356 822,054 
Lansing------------- 7,359,000 7.792.000| —5.6 97.799.000 Ee — ha a yy Brey: 715,734 eae 
eee eee reo eecee R26 5 83: — 21): ee aan a4 oa 2 aan a P44 ° " ’ ° 
pam nee mer reers eT os bytes =a 208 tee 53,233,635 —20.0 678,216 748,869| —15.8] — 1,150,000 775,000 
Ann Arbor...------- 2° 528.334 2'782.744| —19.3 30,119,761 preg imine Big S09 .2oe) —o= 822,797 698,954 
Owensboro ---------- 3.986.568] 2.073.556] +92.3| 45,986,911 Shorreteel Ser’ e060 eae ee 347,015 437,697 
ace entail 6.300.000; 7.125.465 —12.9 75 382.831 mpd Ba iS w75 008 290,311) —86.5) = 1,220,510) 1,291,246 
Gary --------------- 4°300.000/ 7'188.909| —40.1 ge MR ey i Bam tO is nei tamebes eaen| ceeceeccee|  -------- - 
neat 1,108,243 1,978,210) —44.0 16,416,560 | Baateeebers: Bitetcpe ees Tees Rherrnemand Breit ’ 
i aeng.....-2- 05.329) ates tS ee Seen — oo 149,816 133,765] —88.8] ~~~200,000| ~~ 65,000 
Paducah ------------ 7,718,300) 772.265| —0O.4 78,343,754 uaa oe LenS cece wessoceshay espe they 
Hamilton - - --------- 2,951,244 3,644,960, —17.9 29 957,518 37.762.194 et 6 ¢ ) Bieemtegtrme: Be sree Seer esereneene oceans eee 
Aurora ------------~ 8,563,401) $.882,022| —7.2 45,108,117 49.815,825| —9.5 eet: Foner. Me Pereserd: Bepmabenen.- 
Total Middle West-| 3,857,719,558, 4,578,661,760, +15.7| 44,516,473,764|) 57,615,833,412} —22.8 922,147,680, 896,133,030 42.9 1,021,476,430} 806,969,308 
Francisco-._...-- 613, vy oy ' . 0: 
gan Francie. ------ €13.500.000) 964.150,108) —7.6) 6.620.000.000) .122.004.017| —18.4 | 124.100.000) 128,300,000] 0.81 158.65,269| 110.132.203 
Beatle ------------- 142,149,762} 145,712,932) —2.3] 1,511.603,148 oy hy — Re eg A TRAY ye Bate 56,033.00 $1,494,098 
pokane - ----- Sanat 45,878,513. 763.5591 —9. saal “ann aan sa7l 01. 2.359! 943, 2] 37,235.68: 646,706 
Te A hte pag chaps $8.7 ety bry 538. coe .ooe 659.860.797 21.5 8,839,000} 9,500,000} —9.5| 12,327,901] —_ 8,081,930 
Portland... --------- 130'244°625| 151.805.5451 —14.2] 1.518.415.9041 1.908°798'902| —20. 12,423,406) 16,000,000] —22.4) 20,302,620) 15,432,384 
nN 13042008! 191003146] —31.4| 161 63.400 oes ane aes —20.4 || 24,846,824) 25,641,099] —3.1) 30,036,922; 24,134,995 
GONE . co cwccceseus 54.877 545 48.920.625 + 14.2 543 092.166 552. ttt nth —= 2,231,572 3,116,837) —31.9 3,969,945 4,287 930 
Sacramento a 7 953 036 27.896.783 40.2 924 417.588 3 4. 34 22 es j 9,290,263 8,553,905 +8.6 8,566,344 7,188,397 
er... a aan ane ator] a esal © tan ben bea 324. 345. 255 —33 4,152,417) 4,712,974] —1.19} 6,093,347) 3,478,983 
Pasadena .----.-.---- 15. 123.869. 15. 207.056 —).5 161.701.122 an 72, = 31.8 a3,209 090 3,000,000 +7.3 2,762,037 1,998,545 
PT ccnavcesesond 21.587.461 22557618) —43 226 657.271 pr bg oo +e 2,389,926 2,557,219) +6.6 1,757,990 861,319 
DD nimcvaneres o oey 900] an'on7'900| —215:3|  249'179:3001  393°913.000| —15.2 a Me em ae MY 
oy peteenenna 4.765.288] “.004;870| —32.1| “saisaeagn| “o3.sns.ssa) 42.7 |) tf | |. a 
een... s- sane’ 106 tog Bee y+ neg hd 30.506 ,085 —21.4 a1,400,000} — 2,000,000} 33.6} 2,262,157) 1, 175,267 
Reno..-...-.....-..|  3,000:000/ _ 3.839:721| —24.8| 34,466,133) 45 oaa'ons| 148-4 oo 6=— he re Lee 980,265 
Ogden -------------- 5'008.678| 14°642.150| —38.5| _90:830.528| 133.804.030| —32.0 Bap se a ee eas — 
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THE FINANCIAL SITUATION. 

The death of Senator Penrose has started specu- 
lation not only as to its possible influence on Penn- 
sylvania party politics but as to the succession to 
the chairmanship of the Senate’s Finance Commit- 
tee, and the Washington representative of the “Her- 
ald” sees ominous consequences in the opportunity 
that may be seized by the agricultural bloc, which 
is said to aim “at the triumph of the wheat interests 
of the Missouri Valley and the cotton-growers of 
the South over the Wall Street financier, the manu- 
facturer and the small business man in industrial 
sections of the country.” A half-dozen measures 
are mentioned as having been already “put through 
under the agricultural goad,” and another four are 
awaiting, prominent among them the freight rate 
reductions which everybody desires. The hysterical 
cry that the lowering of income surtaxes would 
“shift the burden from the rich to the shoulders of 
the poor” (this cry also having been raised against 
a sales tax) is especially attributed to the agricul- 
tural bloc, which is also said strongly to favor the 
constitutional amendment suggested by the Presi- 
dent for bringing all securities within the reach of 
taxation. It is in the power of a bi-partisan group 
of 22 Senators, pursues this correspondent, “to hold 
up the Government just as the Platt-Tammany com- 
bination held up New York in the old days.” 

Only 8 of these 22 Senators (Democrats, of course) 
are from the South. The immediate menace seen is 
that the seniority rule may advance Mr. McCumber 
of North Dakota to be head of the Senate Commit- 
tee and make Mr. La Follette of Wisconsin eligible 
for membership on the conference committee that 
has to discuss differences with the House on finan- 
cial and like weighty subjects. The bloc, according 
to the “‘Herald’s” summary of opinion in Washing- 
ton, does not conceal its intention to “run” the 
Government, and the correspondent submits figures 
to show that the five most prominent bloc States 
contributed to revenue in the last year only a little 
over 175 millions, while Massachusetts contributed 
almost 259 millions, and, with the other four most 
prominent industrial States, over 2,545 millions; 
the bloc States furnished less than 314% of public 
revenue, against over 51% by the five industrial 
States. 

That a Congressman is oldest in years, or in ser- 
vice, or has been longest on a certain committee, is 
of course no sound reason why he should succeed 
to a vacant chairmanship; promotion as well as 
membership ought to go by fitness, and the “senior- 
ity” rule is only a bad habit of democracy which de- 
mocracy must abolish. It is true that the relative 
influence of the States—and this may be said also 
of their numerical weight—is not as it ought to be 
in Congress, partly because of the equal representa- 
tion in the Senate, but more because the scum in- 
clines to rise to the top of the political boiling pot 
and the substance to stay at or near the bottom. It 
is true, further, that we are not exempt from sec- 
tional feeling and that this gets into our taxation, 
from which it ought to be scrupulously barred. A 
bloc is a manifestation of a disease. One is neither 
better nor worse than another. The disease is a 
combination of selfishness and _ short-sightedness, 
and now that we, the American people, have encour- 
aged the labor unions by many years of tame and 
blind submission we face the just punishment of 
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having the same “class” trouble spread. We hav 
allowed the cry that “Wall Street” is an octopus; 
that has grown into an under-current of jealousy 
between East and West, and everywhere between 
the Haves and Have Nots. As for the farmer, his 
position as “end man” in the circle is assured. He 
has had to endure being the butt of newspaper jests, 
but that should not anger him, for he is everybody’s 
friend, and everybody is his; this needs no proof, 
since he who does not care for the farmer does not 
care for himself. 

Yet the farmer may or may uot be in such special 
trouble as to need a special pull of relief by all the 
rest of the country; complaint is easy and general, 
requiring no genius, and he should not be hasty to 
assume that he has more than his fair share of the 
world’s troubles. But suppose he has? A national 
conference to talk his case over is set for the 23rd, 
and there can be no objection to this, provided it 
follows the example of the late unemployment talk 
and avoids an outcry to Government, for that means 
that all the rest of the people must accept an extra 
turn of the universal squeeze, in order that he may 
have some pressure taken off. If he cannot respond 
to the suggestion that he be too proud and independ- 
ent to adopt the tactics of more closely unionized 
“labor,” let him take note of the immovable severity 
of economic law. If he crowds the railroads over- 
much, or if he manages to boost the unit prices of 
his own products, or if in any other manner he el- 
bows others that he may get more room, the elbow- 
ing will react upon himself; the unions are still try- 
ing not to admit this, though they are gradually 
compelled to see it, and cannot our farmer rise to 
a higher level of practical sense than these too-long 
indulged fretful children? 

It is wise to guard against any premature and un- 
due alarm, but also wise to face the thing at its 
potential worst. Putting it thus, the thing is sec- 
tionalism, and we should recognize it as probably 
the most subtle and serious dispersive factor in our 
political structure. It is really the crucial test of 
democracy. Can we pass the test? To assume that 
we cannot and shall not seems to doubt the plan of 
Providence and thus to be inadmissible. But we 
need to make a New Year resolution—and to sum- 
mon to its keeping all the seriousness and strength 
in American character—that we will put down all 
act and talk and thought of sectionalism and “class” 
and will stand together for justice, righteousness 
and progress. 





The meeting of the Allied Supreme Council at 
Cannes, in Southern France, the first session of 
which was held yesterday, was the event to which 
special attention was given in Allied and other Eu- 
ropean capitals throughout the week. A _ prelimi- 
nary gathering of prominent financiers and business 
men from England, France, [taly and Belgium, was 
held in Paris a week ago yesterday. The New York 
“Times” correspondent said that “the British memo- 
randum on the principles to be followed if Europe is 
to be reorganized were discussed, and, on the whole. 
approved.” Commenting further on that gathering, 
he said: “To-day’s [last Friday] meeting has then 
to be taken as simply a preliminary meeting of a 
series of three, of which the second will be at Cannes 
and the third probably in London or Brussels.” 
Continuing he outlined the British memorandum in 
part as follows: “About what the contents of the 
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amount of discretion. They may, however, be sum- 
marized as follows: The memorandum sets out that 
all economic welfare depends on three things: (1) 
good communications, (2) respect for law and its 
just enforcement, (3) easy establishment of com- 
mercial relations by means of stable currencies.” 
By way of analysis of the program the correspond- 
ent observed ‘“‘with the first and second of these 
three conditions this conference is not directly con- 
cerned. Their settlement is more a matter for the 
Supreme Council or for the general conference 
which will be summoned later.” He also asserted 
that “the matter immediately before this conference 
is how it may be possible to reconstruct Russian 
communications. In the British memorandum the 
suggestion is made that a consortium be formed 
which will group the resources of each country and 
hold them available for the work of reconstruction 
when the two conditions have been established of 
the enforcement of law in Russia and the formation 
of a new general currency. In this consortium it is 
hoped that France and England will take equal 
shares and ultimately, of course, equal profits.” 

The Paris correspondent of the New York “Her- 
ald” cabled an outline of a much more elaborate 
program which he said was “adopted in principle” 
at the Paris gathering a week ago yesterday. Ac- 
cording to his understanding, the scheme embraces 
the following points: “1. The promotion of a vast 
international consortium, under Government aus- 
pices, of private, commercial, financial and indus- 
trial interests of each country for making possible 
the exchange of commodities between producing and 
semi-pauper countries. 2. There will be the prin- 
ciple of equal participation in this consortium by 
every country so wishing, regardless of its exchange 
position or financial strength, provided it agrees 
to respect private property enterprises and to es- 
tablish laws to that effect, this being particularly 
directed against Russia and Germany. 3. The right 
to be reserved to the United States to come in on an 
equal participation basis if it so desires, and also to 
Japan and other non-European countries. 4. The 
individual commercial interests of these countries 
having subscribed to the full extent of their partici- 
pation in this gigantic international combine, or- 
ders are to be taken from consuming countries and 
allotted by countries according to their participa- 
tion, payment to be made to the syndicate either in 
securities or commodities, which, in turn, are to be 
allotted according to the extent of participation. 
5. It was suggested that the capital be one billion 
pounds sterling.” He added that “a significant 
point in the deliberations was the evident anxiety 
of the participants for American co-operation with 
the implied suggestion that if American interests 
refuse to profit by the opportunity America possi- 
bly may be shut off from participation in the Euro- 
pean reconstruction trade.” 

Following a meeting at the Quai d’Orsay the next 
morning, a semi-official statement was issued, in 
which it was set forth that “the actual resolution 
passed in agreement was in outline as follows: ‘That 
it should be recommended to the Supreme Council 
that an international industrial corporation should 
be formed and that Great Britain, France, Germany 
and the United States [if the United States so de- 
sires] should take equal shares in the capital of the 
corporation, and that other Allied nations and such 
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neutrals as may be arranged should also participate, 
in amounts to be agreed on by the Franco-British 
organizing committee.” The New York “Times” 
correspondent added that “during to-day’s [last 
Saturday| discussion the question of the kind of 
money in which the capital of the corporation should 
be subscribed was again discussed, but the decision 
had to be adjourned and a small committee was ap- 
pointed to consider in what money or moneys sup- 
scriptions should be made. The British naturally 
wished the subscription to be made in sterling, but 
some other countries represented to-day declared 
that, in view of the possibility of the early improve- 
ment in their depreciated currencies, subscription 
in sterling would entail certain hardship. To meet 
this objection the British delegates suggested a 
modified plan which would enable subscribers to use 
either sterling or francs for subscription. In the 
end the matter was referred to a sub-committee for 
consideration and decision before the date of the 
meeting at Cannes.” The correspondent added that 
“except for this difficulty the plan is now ready to 
be submitted to the Governments, but it will not be 
published until it is in their hands. In addition to 
the details given yesterday it can be added that the 
capital which the promoters believe will be required 
will be £20,000,000. With this they will be prepared 
to set to work on the reorganization of the railroads 
and harbors of Eastern Europe in a way to provide 
facilities for private enterprise to follow them with 
the assurance that, at least, the essential conditions 
of economic and commercial life will be provided. 
Further, the corporation will undertake to advise 
private enterprises as to conditions in various coun- 
tries in which it is proposed to undertake operations 
and if necessary assist them. The basis of all these 
suggested operations is the clause in the joint mem- 
orandum which will be presented at Cannes that 
these-operations can be conducted only in countries 
‘which guarantee the rights of private property and 
will enforce justice. The next step is then for the 
Governments to obtain from Russia the promise and 
fulfillment of such condition. Without that prom- 
ise and the guarantee of its fulfillment it will ad- 
mittedly be impossible for the corporation to set to 
work, and the whole present proposal will naturally 
fall to the ground.” 

On Monday Sir Laming Worthington-Evans, the 
British Secretary of War, is said to have “outlined 
to George Harvey, American Ambassador to Great 
Britain, the plan of David Lloyd George, the Brit- 
ish Prime Minister for an economic rejuvenation 
of Europe, and the results of the meetings in Paris 
by bankers and business men of the Allied coun- 
tries.” The Associated Press correspondent said 
that he was “informed from a trustworthy source 
that Sir Laming made it clear that Great Britain 
regarded participation by the United States as one 
of the essentials if the consortium proposed in Paris 
was to succeed. Mr. Harvey is understood to have 
replied that the United States would not make 
known its position until the plan was formally 
brought up before the Supreme Court.” Ambassa- 
dor Harvey had a long conference with Myron T. 
Herrick, American Ambassador to France, “in 
which the economic conference and other questions 
coming up before the conference were considered.” 

Premier Briand of France “and his energetic col- 
league, Louis Loucheur, Minister for the Devastated 
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Regions, left Paris Tuesday evening for Cannes to 
have a two days’ conversation with Lloyd George 
before the regular meeting of the Supreme Council 
begins on Friday.” In an interview shortly before 
leaving the Premier asserted that “the key to the 
whole European situation is France’s safety. Let 
there first of all be a compact or alliance between 
Great Britain and France—a compact which we of- 
fered and asked for, but have not obtained. Such 
a compact would be the platform on which the re- 
construction of Europe could best be based. It 
would also be best proof that our naval building pro- 
gram is not, and never can be, directed against our 
English friends. To such a compact other alliances, 
embracing our other allies, might be attached, per- 
haps in the form of the Pacific compact. But a 
Franco-British compact must be the kernel basis 
of them all.” 

In an Associated Press dispatch from Paris the 
following morning it was asserted that “Premier 
Briand is determined to limit the agenda of the com- 
ing Supreme Council meeting at Cannes to two ques- 
tions—reparations and the economic restoration of 
Central Europe, it was indicated in authoritative 
quarters to-day. It is understood he is in favor of 
subsequently calling an economic conference, at 
which perhaps Russia and Germany may be repre- 
sented.” The correspondent added that “it is known 
that the French delegation agrees in principle to 
Germany’s making four payments of 125,000,000 
gold marks each on the 15th of January, February, 
March and April, although Premier Briand has in- 
sisted that nothing binding was decided with Prime 
Minister Lloyd George during the recent conversa. 
tions in London, inasmuch as Belgium and Italy 
were not represented there. It was semi-officially 
stated to-day, however, that he consented to a delay 
of the 1922 German payments, except for 500,000.- 
000 gold marks, as well as to other measures intend- 
ed to relieve Germany, such as fixing the price of 
reparations coal at the lowest limit of French and 
British current market figures. Should Belgium 
concur, and advices from Brussels are to the effect 
that she will, nothing further in the way of cash 
payments in 1922 will be demanded from Germany 
than the half-billion gold marks. Although Ger- 
many’s ability to pay the 500,000,000 gold marks is 
generally accepted in French circles, Germany still 
is officially on record as being unable to pay more 
than one-third of this amount.” 

Reports came from Berlin to the effect that the 
Germans expected the French to display quite a dif- 
ferent attitude. The correspondent there of the 
New York “Tribune” cabled Wednesday morning 
“that France will prevent Germany gaining any 
real concessions from the Cannes conference is an 
opinion that is steadily gaining strength here, and 
Berlin political circles, which a few days ago ap- 
peared optimistic regarding an impending radical 
turn in the Entente’s reparations policy, now are 
evincing an increasing pessimism as the conference 
draws near.” 

Premiers Lloyd George and Briand renewed their 
“conversations” at Cannes on Wednesday. Premier 
Bonomi of Italy arrived there during the day. The 
following day they were continued, with representa- 
tives of Italy and Belgium participating. It was 
stated in cable advices from Cannes that these gath- 
erings were held “with the intention of putting the 
reparations and other problems into shape for con- 





sideration at the opening session of the Allied Snu- 
preme Council.” 

Announcement was made yesterday morning that 
at the private conferences Thursday “it was decided 
that the first general meeting would take place to- 
morrow [Friday] at the scheduled time of 11 o’clock 
in the Marine Club and that the subject of discus- 
sion would be the general economic situation of Eu- 
rope.” The New York “Times” correspondent add- 
ed that “the meaning of this decision is that Lloyd 
George has once more succeeded in getting his way 
and the general economic situation is to take prece- 
dence of the concrete question of reparations at this 
meeting.” He also said that “from the point of view 
of the number of representatives, nations and inter- 
ests, this conference surpasses any ever held since 
the Peace Conference of 1919.” Commenting upon 
the probable trend of the opening session, the 
“Times” representative said: “The great question 
which everyone is asking to-night is whether the 
United States Ambassador George Harvey will to- 
morrow take part in the discussion of the economic 
situation of this continent. He has let it be known 
that it is only on that point that he will take part in 
any discussion, and that on reparations pure and 
simple as they have been considered in the past he 
will follow the prescribed attitude of non-participa- 
tion of his Government. But how far will he come 
into to-morrow’s discussion? That is what every- 
one is anxious to know, and on this subject the Am- 
bassador remains dumb.” 

The New York “Tribune” gave the situation a 
somewhat sensational aspect by cabling the follow- 
ing: “The Allies have learned through the medium 
of a message to Premier Lloyd George from Sir 
Auckland Geddes, British Ambassador to Washing- 
ton, as well as through the interchange of notes be- 
tween France and America, that Secretary Hoover 
is almost alone in the American Cabinet in his wish 
for active American collaboration, and that while 
Mr. Hoover iz supported by the financial world, 
American public opinion is dead against the sacri- 
fices that such a course would make necessary.” He 
added that “this news has created a certain amount 
of mental havoc here. Premier Lloyd George, fac- 
ing a general election in England, cannot consent to 
big sacrifices for England without having American 
eollaboration. Premier Briand, on the other hand, 
is pledged to make no sacrifices of French interests, 
and cannot face the French Parliament unless he re- 
turns to Paris with material guaranties. It is even 
rumored here that M. Briand is ready to discuss 
resignation and President Millerand has gone so far 
as to approach Count Steeg, Governor-General of 
Algeria, regarding his acceptance of the Premier- 
ship, with M. Poincare holding the joint portfolio 
of Finance and Reparations.” 

Premier Briand convened the Allied Supreme 
Council at 11:20 o’clock yesterday morning. The 
meeting was held in the grand salon of the Cannes 
Yacht Club. Premier Lloyd George, in his address, 
in which he was said to have used “plainer language 
than had been heard at any preceding meeting of the 
Council,” “warned the Allied Powers that they 
could not look to any others but themselves to work | 
out the economic rehabilitation of Europe. He ap- 
pealed to the Allies to set aside prejudices and work 
together to this end.” He declared that “the Allies 
had reached a point where they must act decisively 
and broadly if the economic structure of Europe 
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was to be saved.” He said “the present meeting of 
the Supreme Council was the most important which 
had been held since the armistice, and that the pub- 
lic opinion of the world required the Allies to take 
wider responsibilities for the revival of Europe.” 
Advices from London last evening stated that Lloyd 
George’s economic restoration plan was adopted 
“in principle” by the Council, and that it had been 
decided “to summon a five-Power conference to be 
held in March in Italy.” It was added that Russia 
and Germany have been invited to participate. 





Pending the reconvening of the Dail Eireann on 
last Tuesday the principal definite development in 
Ireland relative to the peace treaty was the adop- 
tion of resolutions by various County Councils in 
favor of it. In a cablegram Monday morning the 
Dublin correspondent of the New York “Times” 
said that “the first day of the new year was signal- 
ized throughout Southern Ireland by a whole-heart- 
ed outburst of enthusiasm in favor of ratification 
of the Anglo-Irish treaty. Almost all the public 
boards have recorded their demands for accept- 
ance.” The opinion was expressed then that the 
treaty would be adopted by a majority of 12. 

Last Tuesday the Dail came together after the 
holiday recess of twelve days. The Associated Press 
correspondent in Dublin asserted that “the animos- 
ity between the two factions seemed far more 
sharply drawn than before the adjournment for the 
holidays, and was the outstanding feature of the 
morning session.” He added that “the Dail had 
before it once more an order of the day calling for 
consideration of both Arthur Griffith’s ratification 
motion and Eamon de Valera’s alternative pro- 
posals. It was not generally thought the debate 
would run many days longer, many members antici- 
pating a vote by Thursday night or Friday.” De 
Valera and Michael Collins were the principal 
speakers. The former was quoted as having assert- 
ed that “the fight for a republic would be contin- 
ued whether the treaty were ratified or not.” Col- 
lins made frequent attempts to get the floor. In re- 
ply to cries of “Chair!” “Chair!” and “Order!” “Or- 
der!” Collins shouted: “I don’t care whether I’m 
in order or not! I’m speaking for the Irish people, 
and, rightly or wrongly, they have accepted this 
treaty.” 

Eamon de Valera, at Wednesday’s session of the 
Dail Eireann, submitted an alternate peace plan in 
the form of an amendment to the treaty signed in 
London on Dec. 6. He issued also a manifesto, in 
which he denounced the compact and urged the peo- 
ple to resist it. In part he said: “I stand as a sym- 
bol for the republic. Neither publicly nor privately 
have I changed from that position. It would be a 
matter for impeachment if I did. I defy anyone to 
prove that I have departed one letter from the re- 
public as established.” De Valera’s plan contains 
no oath of allegiance, but recognizes the King. Ar- 
thur Griffith bitterly opposed the De Valera plan. 
Two short sessions were held during the day, 
“without making further progress in consideration 
of the Anglo-Irish treaty,” and adjournment was 
taken until yesterday morning. A Dublin dispatch 
Thursday evening stated that “it will then meet in 
private session to hear the report of the unofficial 
committee which is trying to find a basis upon 
which an agreement might be reached.” Comment- 
ing upon the two plans, the Dublin correspondent 





of the Philadelphia “Public Ledger” said that “close 
students of the treaty which the Irish plenipoten- 
tiaries brought back for the Irish Legislature tw 
sanction can see only one big difference between 
De Valera’s plan and that agreed to in Downing 
Street. That difference is that it in reality gives the 
Irish people less than the original document and in 
no way mitigates allegiance to an English King.” 

During the recess between the two sessions on 
Thursday, A. B. Kay, Dublin correspondent of the 
London “Times,” was “kidnapped by armed men 
and hustled away to Cork.” The New York “Times” 
representative cabled that “the kidnapping was gen- 
erally believed to be the result of anger at articles 
he had written about the sentiment in Cork favoring 
the ratification of the peace agreement.” Word was 
received in Dublin Thursday evening that Kay had 
been released. He returned there yesterday. Ac- 
cording to Dublin cable advices yesterday morning, 
the split between the two factions in the Dail “sud- 
denly made paramount the necessity for compro- 
mise, and a joint committee of nine members of the 
Dail has been appointed to find a common basis for 
agreement.” 

At yesterday’s session, which apparently was no 
less stormy than those that had gone before, De Va- 
lera presented his resignation as President of the 
Irish Republic, and also that of his Cabinet. Ac- 
cording to one dispatch from Dublin last evening, 
he withdrew the former “upon the condition that a 
vote be taken on the peace treaty to-morrow” [to- 
day]. The Associated Press said that, according to 
a Central News dispatch received in London from 
Dublin, the Dail Eireann had decided to take such 
a vote to-day. 





In London a week ago yesterday Walter Lyman 
Brown, in behalf of the American Relief Adminis- 
tration, and Leonid Krassin, for the Russian Soviet 
Government, signed the agreement negotiated in 
London a week before, “whereby Soviet Russia will 
turn over to the American Relief Administration 
$10,000,000 worth of gold for the purchase of grain 
in the United States for famine relief in the Volga 
region.” The following are the principal features 
of the agreement, as given by the Associated Press 
correspondent at Moscow: “It calls for the expend- 
iture of $10,000,000 in America within ninety days. 
The purchases of food and grain are to be made 
monthly at the rate of not less than one-third of the 
total amount, and the first order must be given 
within five days of the signing of the agreement. 
Pending the shipment of the gold from Moscow to 
Stockholm, where it is to be delivered to a represen- 
tative of the Relief Administration, the Soviet Gov- 
ernment must first open an irrevocable account to 
the amount of $3,500,000 in a London branch of an 
American bank as a guarantee. It is stated further 
in the agreement that the gold available for the pur- 
pose stipulated was in the possession of the Russian 
Treasury in 1914. The Soviet has guaranteed, in 
principle, the use of the $10,000,000 for seed grain, 
which, under the 90-day clause, will be made avail- 
able for spring sowing in the Volga district. The 
Soviet recognizes the agreement as constituting a 
service of the American Relief Administration, 
without charge or profit, the purpose being to secure 
the maximum of food relief for Russia.” 

In an address before the All-Russian Congress 
that was in session in Moscow last week, War Min- 
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ister Trotzky “warned the world to keep hands off 
Soviet Russia.” Outlining the position of the Sov- 
iet, he asserted: “We don’t want war, but if in the 
“spring our enemies make a new attempt to grab 
territory, let them bear in mind that the Russian 
army will not be the army of 1918 or 1919, but of 
1922, that in attempting to contract Soviet Russia 
they are more likely to achieve its expansion.” ~Con- 
tinuing, hesaid: “I ask you, can any foreign states- 
man, any foreign journalist, any foreign reader, 
think this congress, where there are present dele- 
gates from the stricken Volga provinces, would sanc- 
tion any policy save one that will heal Russia’s terri- 
ble wounds, instead of tearing them open?” The 
New York “Times” correspondent in Moscow said 
that “the speaker went further. He declared the 
Russian offer to recognize the debts of the Czarist 
Government was based not on fear nor on changed 
opinions, but simply and solely on a desire for peace. 
He added that the Soviet Government was willing 
even to discuss the question of private debts, if only 
the rest of the world would agree to sit dawn and 
talk the matter over quietly instead of trying to 
stab Russia with the daggers of her smaller neigh- 
bors.” The correspondent expressed the opinion 
that “as a speaker Trotzky is first class. As an 
orator he is superior to Lenin, not only in his vivid 
magnetism, but in his slower delivery, whose every 
word tells to the farthest end of the building. He 
uses a picturesque and telling imagery and has the 
gift of dramatic contrast.” 

A dispatch was received in Riga from Moscow 
that just before its adjournment Nikolai Lenin was 
re-elected “head of the Russian Soviet Government 
as a result of the unanimous action of the ninth 
All-Russian Soviet Congress.” It was added that 
“his retention in office was brought about by the 
unanimous re-election by the newly created execu- 
tive body of the Congress of M. Kalinin as President 
of the Executive Committee, which in turn unani- 
mously reappointed Lenin as President of the Coun- 
cil of People’s Commisars. M. Tsurupoff, former 
Minister of Food, and M. Rykoff, former head of the 
Economic Council, were appointed Vice-Presidents. 
Premier Lenin is expected to reappoint Minister of 
War Trotzky and the heads of other Soviet Commis- 
sariats.” 

Dispatches from Riga and other centres Wednes- 
day morning stated that military preparations were 


under way “along the frontier between Russia and 
Finland.” 





The condition of the people in the famine-stricken 
sections of Russia was pictured as appalling in an 
Associated Press cablegram from Moscow Thursday 
evening. The correspondent said in part: “Russia 
has begun the year 1922 with eight months of un- 
speakable horror before her and the terrible dread 
that next summer’s crop may only slightly relieve 
the gnawing famine. American relief workers, who 
originally cautiously placed the number of probable 
deaths in the famine area this winter at 2,000,000, 
now say that 5,000,000 is a low estimate. Many say 
that 10,000,000, or even more, may be swallowed up 
by the famine. This is possible particularly since 
the shortage of horses, oxen and camels makes it 
impossible to reach the more remote sections, and 
since it is predicted that the typhus epidemic prob- 
ably will be the worst that Russia has ever suffered. 
The Americans are feeding nearly 1,000,000 chil- 





dren, and the British and various other organiza- 
tions are furnishing nourishment for at least 100,- 
000. Their work is being done under the most dan- 
gerous conditions.” 





No one, either in Europe or in this country, who 
was familiar with the situation, was inclined to 
minimize the importance of the difficulties of the 
Banca Italiana di Sconto. Through its formal pe- 
tition for a moratorium it became known that its 
liabilities were placed at 4,000,000,000 lire. The 
petition set forth that “the moratorium would en- 
able the institution to tide over the present finan- 
cial crisis, and that it anticipated a complete restor- 
ation of credit.” The petition attributed the em- 
barassment of the bank to “the general EKuropean 
econamic breakdown,” rather than to conditions in 
Italy alone. Announcement was made in a cable- 
gram from Rome a week ago this morning that the 
bank was “continuing all operations except pay- 
ments, which, it is stated, will be resumed as soon 
as the tribunal limits the amounts which may be 
withdrawn daily.” The Associated Press corre 
spondent cabled that “there was a tone of confidence 
in financial circles, and so far as could be gleaned 
from expressions of bankers, the trouble was regard- 
ed as altogether confined to the one institution.” 

It became known here on Sunday that the day 
before, “at the instance of the Ministers of Industry 
and the Treasury, the King signed a decree post- 
poning until Jan. 4 the December settlement, which 
was to have occurred to-day on all the Italian 
Bourses.” The Associated Press correspondent ¢a- 
bled that “heads of various industrial enterprises 
conferred with the Cabinet to-day [last Saturday], 
discussing Governmental aid for continuance of the 
industries which have been dependent on the Banca 
Italiana di Sconto. The wages problem of thou- 
sands of employees was considered. It is generally 
expected that State aid will be forthcoming in order 
to permit the affected industries to continue.” He 
also said that “the position of the Banca Italiana 
di Sconto is attributed to the industrial situation, as 
it has enormous holdings in shipyards at Genoa, Tri- 
este and Fiume, and the steel works, mines and pub- 
lic utilities. The bank’s foreign obligations totai 
3,000,000,000 lire, and its deposit accounts 1,000,- 
000,000, while its assets consist of treasury and 
other bonds valued at about 2,000,000,000 lire, for- 
eign credits of 1,700,000, with other lesser items. 
In its last statement, issued for October, the bank 
reported a favorable balance of 500,000,000 lire.” 
Minister of Finance Soleri gave an interview, in 
which he said in part: “There is no need for alarm. 
This financial crisis is completely isolated and there 
is no danger of its going any further. It has reached 
its crest. The condition will improve. There have 
been no repercussions in any other financial institu- 
tion, all others finding themselves in a very strong 
position and able to meet any emergency. We still 
remain firm in our estimate that Italy’s deficit for 
the present fiscal year will be reduced to 3,000,000,- 
000 lire, the present flurry having given no cause for 
us to change that figure. We look for further re- 
ductions in our military and naval budgets, through 
the results of the Washington Conference, but do 
not know as yet whether that will be possible. Our 
national debt has been unified, as we are not setting 
aside a separate war debt account, but are meeting 
the whole. We have estimated our share of the 

















JAN. 7 1922.) 


THE CHRONICLE ri 








German indemnity at a low figure in order to be 
on the safe side. We are receiving some coal from 
the Germans, which helps a bit. Though our for- 
eign trade shows an unfavorable balance, this is 
more than offset by other income which remains un- 
seen. For instance, emigrant remittances yield us 
more than 4,000,000,000 lire annually. Then there 
are the tourists and other channels by which money 
is brought into the country, thus offsetting the un- 
favorable trade figures. Thus we are not in a bad 
way in that respect.” 

The advices received here by international bank- 
ers during the first two or three days after the fail- 
ure indicated that it was more serious than repre- 
sented in the foregoing statement. This information 
was substantiated by later press advices direct from 
Rome. The following information was given in a 
cablegram made public here Thursday morning: 
“The court dealing with the application of the 
Banca Italiana di Sconto for a moratorium to-day 
[Wednesday] appointed four commissioners to as- 
sume the duties of the Board of Management. The 
exchanges in Rome, Turin, Milan, Florence, Naples 
and Genoa are still closed owing to the failure of 
the Ministers and brokers to come to an agreement. 
The Government had ordered a report on the month- 
ly bank clearings for to-day [Wednesday], but this 
was delayed by the attitude of the exchange agents, 
who asked the Government for some assurance con- 
cerning the Banca di Sconto shares. The removal 
of the directors of the Banca di Sconto and the se- 
questration of their property is a temporary meas- 
ure and may be modified later.” Yesterday morn- 
ing the situation was further outlined as follows: 
“The work of making a clearance of the Bourse 
transactions for last month, amounting to 15,009,- 
000 lire, resulted to-day [Thursday] in the clearance 
of 8,000,000 lire. At Genoa the Bourse remains at a 
standstill. The newly appointed commissioners of 
the Banca di Sconto are taking a serious view of the 
liability of the former administrators of the bank. 
Generally the court order of the seizure of the prop- 
erty of the administrators is viewed with alarm. 
The decision of the court, according to the ‘Piccolo,’ 
‘is the first intimation that the condition of the 
bank may be most serious.’ ” 





Official discount rates at leading European centres 
continue to be quoted at 5% in London, Berlin and 
Belgium; 544% in Paris, Denmark and Sweden; 
6% in Rome, Norway and Madrid; 44% in Holland 
and 4% in Switzerland. In London open market 
discounts were easier and sixty-day bills declined to 
314%, against 4%, and ninety days to 344%, as 
against 354% a week earlier. Money on call in 
London was likewise materially lower, having been 
reduced to 214%, in comparison with 314% last week. 
The open market discount rates in Paris remain at 


£ 4% and in Switzerland at 5%, the same as here- 
-.ore. 





A further small gain in gold of £5,581 was shown by 
the Bank of England in its weekly statement, while 
total reserve, owing to a cut in note circulation of 
£826,000, expanded £831,000. As against this, 
however, other items showed the heavy strain of the 
year-end payments and the proportion of reserve to 
liabilities declined to 11.04%, as against 16.61% last 
week. In the corresponding week of 1921 the ratio 
stood at 8.83% and in the year preceding 1214%. 





Substantial increases were shown in the deposit items 
—£1,061,000 in public deposits and £68,372,000 in 
other deposits. ‘Tenporary loans to the Government 
were larger by £31,790,000, while loans on other se- 
curities incrcased £36,855,000. Threadneedle Street’s 
stock of gola on hand aggregates £128,439,940. Last 
year the total was £128,285,060 and in 1920 £91 ,280,- 
521. Reserve totals £21,194,000, which compares 
with £15,165,800 in 1921 and £19,382,891 the year 
before. Circulation is £125,694,000, as against 
£131,569 ,260 last year and £90,347 ,630 in 1920, while 
loans amount to £120,019,000, in comparison with 
£84,729 ,122 and £96,282 ,226 one and two years ago, 
respectively. The Bank’s minimum discount rate 
continues unchanged at 5%. Clearings through the 
London banks for the week totaled £732,292,000, 
which compares with £877,193 ,000 in the same week 
of last year. We append herewith a tabular state- 
ment of comparisons of the principal items of the 
Bank of England returns: 


___... BANK _OF_ENGLAND’S COMPARATIVE STATEMENT. 
a 1922. 1921. 


ltt 


1920. 1919. 1918. 
Jan. 4. Jan. 5. Jan. 7. Jan. 8. Jan. 9. 
£ £ £ £ £ 

Circulation. .______125,694,000 131,569,260 90,347,630 70,141,020 45,703,130 
Public deposits. ____ 17,118,000 16,719,245 21,463,041 28,163,856 37,898,589 
Other deposits. _-_-_- 174,903,000 154,987,508 137,296,057 140,187,612 123,633,523 
Governm’'t securities 68,751,000 89,760,831 60,941,000 71,877,244 56,868,170 
Other securities__._120,019,000 84,729,122 96,282,226 85,493,318 90,661,200 


Reserve notes & coin 21,194,000 
Coin and bullion.__ 128,439,940 
Proportion of reserve 

to liabilities .___- 11.04% 
Bank rate...._.._- 9% 


15,165,800 
128,285,060 


19,382,891 
91,280,521 


28,829,527 
80,520,547 


31,825,536 
59,078 666 


8.83% 
7% 


12% % 
6% 


17.12% 19.71% 
5% 5 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 87,950 
francs. The Bank’s gold holdings are thus brought 
up to 5,524,315,850 frances, comparing with 5,500,- 
646,861 francs at this time last year and with 5,579,- 
159,128 franes the year before; of these amounts 
1,948 367,056 frances were held abroad in both 1922 
and 1921 and 1,978,278,416 franes in 1920. During 
the week, inereases in the various items were regis- 
tered as follows: Silver, 132,000 frances; bills dis- 
counted, 344,993,000 frances; advances, 44,977,000 
frances; general deposits, 163,160,000 frances. ‘Treas- 
ury deposits, on the other hand, fell off 7,228,000 
francs. An expansion of nearly a billion frances, 
934,374,000 franes, to be exact, occurred in note 
circulation, increasing the total outstanding to 37,- 
401,830,000 franes. This contrasts with 38,589,- 
593,950 francs on the corresponding date last year 
and with 38,009,907,190 francs in 1920. In 1914, 
just prior to the outbreak of war, the amount was 
only 6,683,184,784 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1921 and 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. | 

















Changes Status as of 
Sor Week. Jan. 5 1922. Jan.61921. Jan. 8 1920. 
Gold Holdings— Francs. _—-—ss—ss Francs. W8% Francs. 40 Francs, 
In France......-.Inc. 87,950 3,575,948,794 3,552,279,804 3,600,880,711 
I No change 1,948,367,056 1,948,367,056 1,978,278,416 
— Inc 87,950 5,524,315,850 5,500,646,861 5,579,159,128 
PE scscateeose Inc. 132,000 279,897,495 266,240,128 264,539 666 


Bills discounted.._Inc. 344,993,000 2,850,821,298 3,344,708,959 1,617,166,484 
. 44,977,000 2,383,322,000 2,222,602,983 1,555,832,329 
Note circulation._Inc. 934,374,000 37,401,830,000 38,589,593,950 38,009,907,190 
Treasury deposits.Dec. 7,228,000 18,786,000 83.358 ,330 38,368,068 


General deposits._Inc. 163,160,000 2,880,353,000 3,577,976,012 3,125,944,699 





The Federal Reserve Bank statement, issued late 
on Thursday afternoon, showed that gold reserves 
had again increased while rediscounts were still 
decreasing. For the system the gain in gold amount- 
ed to $6,000,000. Bills discounted secured by Gov- 
ernment obligations fell off $10,000,000, in “all 
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other” there was a contraction of $57,000,000, but 
in purchased bills there was an increase of $12 ,000,- 
000. The result was a decrease in the total of the 
bill holdings of $55,000,000 to $1,239 ,432,000. This 
compares with $2,842,108,000 in the same week of 
1921. Total earning assets decreased $65,000,000 
while deposits increased a like amount. A falling 
off of $38,000,000 in Federal Reserve notes in actual 
circulation was shown. As this was offset by the 
increase in deposit liabilities, the proportion of 
reserve remained unchanged at 71.1%. In the local 
Bank there was a gain in gold of only $1,000,000. 
On the other hand, the total of the bill holdings 
was reduced $3,000,000. Federal Reserve notes in 
actual circulation remained almost stationary, being 
$663 ,072,000 this week, against $663,329,000 last 
week. The Bank’s reserve was lowered slightly, 
that is, from 80.8% to 79.3%. 





The pressure incidental to year-end settlements 
was reflected in Saturday’s New York Clearing 
House bank statement by an expansion in loans 
of $53,002,000, but net demand deposits also showed 
a gain, namely, in amount of $34,916,000. Total 
loans and discounts, &c., are now $4,508,417 ,000, 
and demand deposits $3,904,937,000. The latter is 
exclusive of $87,582,000 of Government deposits. 
Net time deposits also increased, and stand at 
$233 ,257 ,000, or $14,963,000 more than the previous 
week. Cash in own vaults of members of the 
Federal Reserve Bank was reduced $5,995,000, to 
$73,276,000 (not counted as reserve). In reserves 
in own vaults of State banks and trust companies 
a decline of $398,000 was shown. Reserves of State 
institutions kept in other depositories fell $419,000. 
Member bank reserves with the Federal Reserve 
Bank declined $5,407,000; hence surplus was again 
brought down, this time $11,217,470, leaving a total 
of excess reserves on hand of $17,166,220, as com- 
pared with $28,383,690 the previous week. The 
above figures for surplus are based on reserves above 
legal requirements of 13% for member banks of the 
Federal Reserve System, but not including cash in 


vault to the amount of $73,276,000 held by these 
banks on Saturday last. 





Both call and time money have been quotably and 
actually lower this week. In fact, quotations for 
both kinds of money were lower yesterday than for a 
long time. Call.loans renewed at 444% and rapidly 
dropped to 314%. Time money continued to be 
offered at 5% for all dates, but some loans on mixed 
collateral were said to have been arranged at 434%. 
This is the lowest quotation for time loans since 
Sept.4 1917. The 344% quotation for call loans was 
the lowest since July 28 1921. During the latter 
half of the week it. was reported that every afternoon 
some millions of dollars were left unloaned on the 
Stock Exchange. Although until recently the general 
trend of the stock market was upward, it is stated 
that brokers’ loans at this centre are not much larger 
than they were in the middle of last summer, when 
the estimated low point of $500,000 ,000 was reached. 
In some circles it is thought that the total now is 
perhaps between $100,000,000 and $150,000,000 in 
excess of that figure. The notable ease of the money 
narket now may be construed in two ways. Specu- 
lative interests are likely to suggest that the release 
of large sums of money in other directions makes the 
amount available for their purposes materially larger, 


—-- e 








and that this should be regarded as a favorable stock 
market development. Conservative observers, on 
the other hand, are likely to suggest that the plethora 
of money is largely the result of continued dulness in 
general business, and that this is a decidedly unfavor- 
able stock market factor, inasmuch as more business 
and larger earnings are earnestly desired. The easy 
money market probably will help to give stability to 
the investment market for securities. High money 
at this time would bring about a rather sharp reac- 
tion in bond prices and make the placing of further 
new issues difficult. 





— --— — -_— 


As to money rates in detail, a much easier tone was 
noted and loans on call ranged between 314@5144%, 
as against 444@6% last week. On Tuesday (Mon- 
day was a holiday, New Year’s Day), 544% was the 
high and renewal rate and 5% the low. Wednesday 
a minimum quotation of 4% was recorded, but 
renewals continued to be negotiated at 54%4%, and 
this was the high. The range on Thursday was 
4@5%, and 5% the renewal basis. Friday there was 
a decline to 314%, the lowest since July 1921, while 
renewals were made at 414%, which was also the 
maximum figure for the day. ‘This, of course, was 
due largely to the return of year-end dividend and 
interest disbursements to the banks. The above 
figures apply to both mixed collateral and _ all- 
industrial loans alike. For fixed-date maturities the 
undertone was also easier, and the range yesterday 
(Friday) was reduced to 434@5%, for all periods 
from sixty days to six months, which compares with 
the previous quotation of 5@5144%. Time funds 
were in larger supply and a fair volume of business 
was transacted. 

Mercantile paper rates were also lowered and sixty 
and ninety days’ endorsed bills receivable and six 
months’ names of choice character are now quoted 
at 434@5%, with names not so well known at 5@ 
514%, against 5@54% and 544 @5%% a week ago. 
The bulk of the business, however, is being done at 
5%. A good demand was noted, local as well as 
out-of-town institutions being in the market for 
round amounts. 

Banks’ and bankers’ acceptances came in for more 
attention than for quite some time, owing to the 
easing in the call market, and New York as well as 
country banks were buyers. Quotations were marked 
down 4 of 1% for prime eligible bills and brokers are 
now predicting an appreciable broadening in transac- 
tions in the near future. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been reduced from 4% to 
4%. The Acceptance Council makes the discount 
rates on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve Bank 444% bid 
and 414% asked for bills running for 120 days; 
414@414% for ninety days; 44@41%% for sixty 
days and 444@414% for thirty days. Open market 
quotations are as follows: 

SPOT DELIVERY. 


90 Days. 60 Days. 30 Days 
EEE eS ee 4% @4 445 @4 44 @4 
FOR DELIVERY WITHIN THIRTY DAYS. 
EE ES, TET RE LE NE Ec RD BSR E Aly fA EE 4\% bid 
ns SE COOL. os i oe  cilinliare mms aniehetidbeacesetiimua 4 bid 
i antic at cenediedinenneeeksdbensontiobawbenneommanebin’ 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve, Banks: 
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DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 6 1922. 











Discounted Ddills maturing 
within 90 days )incl. mem- 
ber banks’ 15-day collateral| Bankers’ Agricul- 
nmotcs( secured by— accep- Trade (turai and 
Federal Reserve tances accep- \live stock 
Bank of— Treasury| Liberty Other- | disc’ted tances paper 
notes and; bonds wise jor maturing maturing 
certificate and secured | member | within ‘(91 to 180 
ef indelt-| Victory a banks | 90 days days 
edness notes (unsecured 
aa 4% 4% 4. 4% 4% 46 
BD BeMeccaccoccece 416 4% 44 45 44 4% 
Philadelphia .......-.- 4% 4\4 4\% 4% 4\4 4\¢ 
Ct. .csmeasecme 5 5 5 5 5 5 
Richmond ._.......-.-- 5 5 5 5 5 5 
Sh ancmointmnndioe 5 5 5 5 5 5 
ee i ETE 5 5 5 5 5 5 
PR See 5 5 5 5 5 5 
dn ee oamie 5% 5% 5% 5% 5% 5% 
meee UNE 2a can ceces 5 5 5 5 5 5 
a 5% 5% 5% 5% 5% 5% 
San Francisco_..._...-. § 5 5 5 5 
































Little, if any, increase in activity has been noted in 
sterling exchange this week, and the market is still 
dull and featureless with the volume of business light 
and changes in rates unimportant. Observance of 
the New Year holidays, of course, tended to restrict 
operations in the early part of the week. With the 
resumption of business on Tuesday, however, dealers 
generally appeared to be just as indisposed to re-enter 
the market as was the case in the week preceding. 
The feeling seems to be growing that as important 
developments in international affairs are likely to 
transpire at almost any moment, it is safest to adopt a 
policy of extreme caution with regard to new or ex- 
tensive business commitments; hence trading is being 
kept down to actual commercial requirements. 
Speculators were said to have taken only a small 
part in the week’s transactions. Almost from the 
start, London sent lower quotations, and this, as 
usual, had a depressing effect on price levels here; 
consequently, demand rates declined from 4 211% to 
417; although at no time could the market be 
regarded as seriously unsettled. On the contrary, 
the undertone was quite steady the greater part of 
the time. Acccording to some authorities, a factor 
which had a good deal to do with the sagging tendency 
above noted was the dearth of buyers except at con- 
cessions. One explanation of the intense dulness and 
the easier trend was that they reflected the elimina- 
tion of the recent heavy short interest, freer offerings 
and a sharp falling off in demand because of the fact 
that end-of-the-year requirements had been practi- 
cally completed. In the final dealings a more cheer- 
ful feeling prevailed and there was a recovery to 
4 2014. 

Attention is centering increasingly on the forth- 
coming Economic Conference to be held at Cannes, 
France. Private advices from that point to the 
effect that an agreement had been reached on an 1m- 
portant plan to stabilize the leading European ex- 
changes was well received, but had no immediate 
effect on market levels, and the same is true of the 
announcement that Senator Owen has devised a new 
scheme for the solution of the foreign indebtedness 
problem and the restoration of normal economic 
world conditions. 





Referring to the day-to-day rates, sterling ex- 
change on Saturday last was a shade easier and 
demand declined fractionally to 4 20°4@4 21%, 
cable transfers to 4 2114@4 21% and sixty days to 


4 1854@4 191%; trading was very dull. Monday 
was a holiday (New Year’s Day). On Tuesday 


some irregularity was noted and the receipt of lower 
quotations from London resulted in forcing prices 
down in this market to 4 20@4 21 for demand, 
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4 2014@4 21% for cable transfers and 4 18@4 19 
for sixty days; the volume of transactions was stilf 
small. Increased weakness developed on Wednesday 
and losses of nearly 2 cents took place; the range for 
demand was 4 18144@4 20%, for cable transfers 
4 1834 @4 20% and for sixty days 4 1644@4 18%; 
no specific reason for the easing was given beyond 
the fact that the inquiry except at concessions was 
very light. Dulness predominated on Thursday and! 
the undertone was only barely steady with a further 
decline to 4 17@4 191% for demand, 4 174@4 195 
for cable transfers and 4 15@4 171% for sixty days. 
Friday’s market was inactive but a trifle firmer; the 
trend was fractionally higher and demand ranged at 
4 19@4 2014, cable transfers at 4 1914 @4 2034 and 
sixty days at 417@4 1814. Closing quotations were 
4 17°% for sixty days, 4 195% for demand and 4 201% 
for cable transfers. Commercial sight bills finished at 
4 18%, sixty days at 4 14%, ninety days at 4 13%, 
documents for payment (sixty days) at 4 1434 and 
seven-day grain bills at 418%. Cotton and grain 
for payment closed at 4187<. The week’s gold 
arrivals were comparatively light, including only— 


$781,300 French gold on the La Touraine from France and 
$1,725,000 on the Red Star SS. Finland from Antwerp. 
Of this gold $300,000 was from India and the remainder 
English gold. Smaller miscellaneous amounts from South 
America and elsewhere were received as follows: $196,000 
in gold coin on the Zulie from South American ports; 44 
packages, 8 bars and various small consignments of gold and 
platinum on the Allianca from Colombia; $20,000 on the 
Constantinople from Greece and 25 bars of silver and a 
number of small shipments of currency and silver on the 
Siboney from Mexico. Gold to a considerable amount is 
expected on the Baltic due here shortly. 





~Dulness was also the outstanding feature of deal- 
ings in the Continental exchanges, although move- 
ments differed somewhat from those in the sterling 
market in that a good deal of irregularity prevailed. 
Following firmness in the initial transactions, prices 
broke quite sharply with the renewal of business 
after the New Year holidays and losses of approxi- 
mately 10 to 18 points were recorded in French and 
Belgian franes and Italian lire. In the former the 
extremes for the week were 8.15 to 7.9314 for checks 
and the latter 7.75 to 7.55. Lire fluctuated between 
4.38 and 4.20% and closed at 4.31. Marks also 
displayed a sagging tendency, but lost only about 
41% points, with the low 00.50. Greek drachma 
opened around 4.22 for checks, broke to 4.15, then 
recovered and finished at 4.32. Changes in values 
of Central European currencies were less pronounced 
and quoted rates were on the whole well maintained. 
Trading was exceptionally light and the fluctuations 
above noted were to a considerable extent a reflec- 
tion of movements abroad. However, it should be 
noted that speculative operations first on one side 
of the market and then on the other added not a 
little to the general unsettlement in price levels. 
Completion of the year-end settlements, and con- 
tinued indisposition of bankers to re-enter the market 
until some decision has been reached on the more 
important of the international issues now pending, 
served to accentuate the inactivity, though the close 
was steady and some of the losses were recovered. 
News from Paris that at a conference of 
Allied financiers it had been decided to adopt a co- 
operative scheme for the economic reconstruction of 
Russia and Central Europe was likewise well received. 
The question of exchange rates, however, has not 
as yet been decided. 
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The official London sheik 4 rate on ‘Pak lene’ at 
52.30, against 52.44 last week. Sight bills here on 
the French centre finished at 8.0214, against 8.08; 
cable transfers 8.0314, against 8.09; commercial sight 
bills 8.0014, against 8.06, and commercial sixty days 
7.9414, against 8.00 last week. Closing rates on 
Antwerp francs were 7.681% for checks and 7.69% for 
cable transfers, in comparison with 7.73 and 7.74 a 
week ago. Reichsmarks finished at 0.51%4 for checks 
and 0.5234 for cable remittances. Last we nar the close 
was 0.5334 and 0.5444. Austrian kronen, which 
were almost stationary for a time turned weak 
and closed at 0.027% for checks and 0.033% for cable 
transfers, against 0.0344 and 0.04 a week ago. 
For lire the close was 4.31 for bankers’ sight 
bills and 4.32 for cable transfers, which com- 
pares with 4.3514@4.3614 the week preceding. 
Exchange on Czecho-Slovakia finished at 1.63, 
against 1.47; on Bucharest at 0.81, against 0.75; 
on Poland at 0.0360, against 0.0350, and on 
Finland at 1.85, against 1.95 a week ago. Greek 
exchange closed the week at 4.32 for checks and 4.37 
for cable remittances. A week ago the close was 
4.15 and 4.20. 








Movements in the exchanges on the former neutral 
centres were devoid of new feature and trading was 
of minimum proportions. Here also the trend was 
downward; and although Dutch and Swiss currencies 
and the Scandinavian exchanges held their own well 
and opening quotations were strong and _ higher, 
later losses were sustained which carried values down 
to well below the closing levels of last week. Spanish 
pesetas ruled firm, but later on reacted slightly as a 
result of rather more liberal offerings and a diminu- 
tion in the demand. 

Bankers’ sight on Amsterdam finished at 36.63, 
against 36.92; cable transfers, 36.68, against 36.97; 
commercial sight bills 36.58 against 36.82; and com- 
mercial sixty days 36.22 against 36.46 last week. 
Swiss francs closed at 19.30 for bankers’ sight bills 
and 19.35 for cable transfers, against 19.48 and 19.53 
the week before. Copenhagen checks finished at 
19.90 and cable transfers at 19.95, against 20.02 and 
20.07. Checks on Sweden closed at 24.75 and 
cable remittances at 24.80, against 25.15 and 25.20, 
while checks on Norway finished at 15.55 and cable 
transfers at 15.60, against 16.05 and 16.10 the week 
before. Spanish pesetas closed at 14.89 for checks 
and 14.94 for cable transfers. This compares with 
14.91 and 14.96 a week earlier. 

With regard to South American quotations the 
undertone has remained firm, with rates practically 
the same as a week ago. The check rate on Argen- 
tina closed at 3334 and cable transfers 3314 (un- 
changed). For Brazil the close was 1234 for checks 
and 12% for cable transfers (unchanged). Chilean 
exchange recovered to 1034, but reacted to 105%, 
the same as the previous week. Peru, however, 
remained at 3 55, the rate quoted a week ago. 

Far Eastern exchange was as follows: Hong Kong, 
56@564, against 55@5514; Shanghai, 7034 @77. 
against 7634@77; Yokohama, 4834 @ @49 (un- 
changed); Manila, 4834@49, against 47 144@47%4; 
Singapore, 49@4914 (unchanged): Bombay, 2834@ 
29, against 2814@29; and Calcutta, 29@29\4, 
against 2814@2834. 





Pursuant to the requirements of Section 403 of the 
Emergency Tariff Act of May 27 1921, the Federal 
.eserve Bank is now certifying daily to the Secretary 
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of the Treasury the buying rate for cable transfers 
on the different countries of the world. We give 
below the record for the week just past. The Federal 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE BUYING RA‘IES FIXED BY FEDERAL RESERVE BANK, 
DEC. 30 1921 TO JAN. 5 1922, INCLUSIVE. 





| Noon Buying Rate for Cable Transfers tn New York. 
Value in United States Money. 
Country and Monetary U nit.| 








De. 30.;Dec. 31.| Jan. 2. | Jan. 3.| Jan. 4. |; Jan. 5. 
EUROPE— | a $ | ee ae 
Austria, krone.........-- _ 000397) 000389 000381; .000389| .000353 
Belgium, Se | £0767 | 773 | .0765 | .0764 .0759 
DUE, IV. ccccecccece | 007192) .007142' _ 007058, .007192| .00715 
Czecho-Slovakia, krone-_--_| 014491) .01475 015481 .016013) .0160 
Denmark, krone_._.___-- | .199 2012 | - 2002 | .1994 | .1988 
England, pound..._...--| 4:2081 |4.2123 4.2089 4.2030 |4.1865 
Finland, markka.......-- 019243, .019157| 019271; .019 018914 
EE | -0804 .0813 .0803 | .0802 .0796 
Germany, reichsmark....| .005396) .005450 005298, .005176, .005028 
Greece, drachma...___._- | 0418 | .0419 0422 | 0424 | 0429 
Holland, florin n oF guilder | 3691 3698 | 3684 | .3677 | .3652 
Hungary, krone___...__- | 001619) .001645, | 001634! .001722! .001645 
ee RE ET | .0433 | .0438 | 0426 | .0428 | .0427 
Jugoslavia, krone.._..-.-- | .003841) .003788| | 003766; .003703' .003588 
Norway, krone_.......-- | 1605 | .1607 | 1582 | .1562° | .1547 
Poland, Polish mark... -- | 000329) .000334 | .000332| .000338, .000338 
Portugal, escuda-..__-_.- 0768 =| .0791 | | 0782 | 0778 | .0782 
Rumania, leu..........-- 007160; .00814 _ 00801 | .00778 | .00758 
Serbia, dinar__...__.___- | 01545 | .01538 01509 | .01489 | .01468 
Spain, peseta__.........- | .1497 | .1498 1495 | .1493 | .1485 
Sweden, krona___.......- | 2517 | .2522 | HOLI- | .2497 | .2491 | .2465 
eo franc..-..-- 1954 | .1950 | DAY | .1942 1940 | .1930 
ASIA— | | | | 
China H. K. Dollar_---_-- 5459 | .5452 | | 5456 | .5524 | .5490 
Shangha!, tael__________- | .7489 | .7471 | .7438 | .7416 7399 
China, Mexican Dollar_.., .5408 | .5433 | .6450 | .5473 | .5450 
india, rupee Seesicesiantes .2792 | .2796 .2793 | .2795 2779 
| + “aetapeasesoen | 4791 | 4792 | | 4792 | 4785 | .4786 
Java, tiorin or guilder._._ 3660 § .3677 | | aeee | EEO | coocec 
Singapore, dollar_..._____| 4800 | 4767 | | 4817 | .4800 | .4700 
NORTH AMERICA— | | 
Canada, dollar_......... 946563! 952031) | 952656) .955469 947734 
Gin cccetendiaen | 996045) .995838| 996877| .998126 .997919 
Mexico, peso............| .483438) .4835 | | .4830 | 483625, .4840 
Newfoundland, dollar____| 945208, .949792| 950208; 953333, .944375 
SOU1H AMERICA— | | | ) | 
Argentina, peso (gold)....| .7562 | .7568 | | .7579 | .7561 | .7530 
Brazil, milreis__.......-- | .1262 | .1265 | 1264 | .1268 | .1258 
Uruguay, peso........_.- 7199 | .7204 | 7188 i .7204 | .7127 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,731,988 net in cash as a result of the cur- 
rency movements for the week ending January 5. 
Their receipts from the interior have aggregated 
$5,388,088, while the shipments have reached $656,- 
100, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 














INSTITUTIONS. 
Week ending Jan. 5. Into Out of Gain or Loss 
Banks. Banks. to Banks. 
Banks’ interior movement__________ | $5,388,088!  $656,100/Gain $4,731,9¢ % 








As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 

















Saturday, | Monday, | Tuesday, |Wednesd'y,| Thursday,| Friday, Aggregate 
Dec. 31. Jan. 2. Jan. 3. Jan. 4. Jan. 5 Jan. 6. Sor Week. 
$ $ bd $ $ x £ 
ape ees Holiday '65,200,000 73,200,000'58,300,000 57,900,000! Cr.$254,600,00 














Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank frem all parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank's operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 


The following table indicates the amount of bul- 
lion in the principal European banks: 




















| 
Jan. 5 1922. | Jan. 6 1921. 
Banks of. . 
Gold. Silver. | Total. Gold. | Silver. Total. 
£ : £ | 2 | £ | | £ 

England __|128,439, we Tree 128,439,940 128,285,060 __-____ 128,285,060 
France a __|143.037,952 11,160,000 154,197,952 142.091.192, 10,640,000 152'731 192 
Germany -| 49,684.850 — 551,250, 50,236,100' 54,577,650, '292'800 54,870,450 
Aus.-Hun _| 10,944,000, 2.369,000 13.313,000, 10,944,000, 2,369:000 13,313,000 
Spain ____|100,462, 25,078,000,125,540,000) 98,246,000 23.343.000 121.589 000 

lacie 33,895,000, 2,970,000 36,865,000 32.768.000 2.999,000 35.767.000 
Netherl'ds.| 50,497,000, 687, 000 51,184,000, 53.012.000, 1.766.000 54.778.000 
Nat. Belg.| 10,663,000 1,616,000, 12,279,000| 10,660,000, 1,013,000 11.673.000 
Switz’land.| 21,925,000 4,600,000) 26,525,000' 21.716.000 4.863 000, 26,579,000 
Sweden___| 15,265,000 15,265,000) 15,671,000 __..___ 15,671,000 
Denmark .| 12,685,000 12,902,000, 12.644. 145,000, 12:789;000 
Norway ..| 8,115, 8, 115,000 ht | pee | 8,115,000 
Total week|585 613,742 49,248, 250/634,861,992)588,729.902 47,430,800636, 160,70 


Prev. weekl585, 466,693 49,301,650 634,768,343.588.682.592) 47 .56 2,700 636,250 895 











SONS baltngs of the Bank of France this year are exclusive of £77,934,682 
abroad. 
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RENEWED EFFORT THROUGH CONCENTRA- 
TION—THE DUTY TO GET BUSY. 


But a point in time, the “turn of the year” serves 
“business” well, in that, by an established custom, 
it compels concentration upon condition and out- 
look. It is a time of invoices, settlements, budgets 
and estimates. What has been done during the 
year, what may be done during the next? Future 
enterprise must have knowledge of present condi- 
tion. Conduct must be based on budget. True, the 
well-managed industry knows approximately its 
condition each day. But there are always hang- 
overs, and contingencies, that if allowed to continue 
indefinitely become unmanageable. So-that the 
whole world of trade has accustomed itself to make 
its general estimates upon the calendar year, though 
owing to the particular demands of a given enter- 
prise its own fiscal year may be more important to 
it. This infinitesimal pause serves as a universal 
clearing house—the past is measured and appraised, 
the future is probed and planned. 

One of the lessons we are privileged to draw from 
this advent of a new year with its attending busi- 
ness circumstances is that concentration upon the 
task is hand is a requisite to success. Every man’s 
enterprise is in the midst of forces that he cannot 
himself fully control, that Government is powerless 
to hold or handle, forces that are inherent in the 
“nature of things.” The business man must have 
vision without being an erratic dreamer. Huis chief 
asset is common sense applied to energy. He cannot 
bluff or bull his way through. Once in a while it 
wins—but then it begets a recklessness that leads 
to disaster. What the unknowing often call “cold- 
ness’ in the business man is very often only absorp- 
tion. This so-called “year” accents intensive appli- 
cation to the task in hand. Examination induces 
knowledge, knowledge gives strength—all the future 
that invites to enlargement, direction and profit, be- 
gins in the Now—and progress has decreed that 
this turn of the year shall engage the attention 
of all. 

We proceed from this thought to its corollary. 
This renewed and intensified application not only 
relates itself to the demands of business, but to 
self-study by the business man himself. And it is 
especially important that we dwell upon this at the 
present time. We speak of a growing confidence in 
the revival of business. What of the inner confi- 
dence that inspires individual initiative and en- 
larged operation? Are we in danger of weakening 
this through a mental habit of depending upon out- 
side aid and factitious advantages? Has the farmer 
come to look with longing eyes upon legislation, the 
worker come to wait upon the ordering of organiza- 
tions, the merchant come to feel that domestic trade 
depends upon protection and the growth of foreign 
sales, has the banker accustomed himself to become 
a cog in the wheel of a credit system the turning of 
which is controlled by a Federal Reserve Board 
somewhere in Washington? These are by no means 
idle questions and they relate to the individual. 

General confidence is builded upon this individ- 
ual confidence. Men must have courage to “carry 
on” or we shall never witness a revival. We have 
been “mooning around” too much. Arthur Kiddy 
writes from London: “We notice in you a growing 
tendency to turn to South America.” If true, is it 
not a natural result of European conditions, an 





assurance of courageous ability to enter an inviting 
market? Consider our principal industries. They 
are amply capitalized. They are manned by the 
highest acknowledged ability in the world. They 
house vast laboratories for invention and improve- 
ment; they employ the best experts to be had in any 
country. If these enterprises have not courage born 
of inherent confidence in their own abilities, we 
shall never see revival. And the owner of a small 
business is in the same boat. Vainly waiting for 
somebody or something to come along to turn the 
tide his way is a bid to bankruptcy. 

We find, then, the admonition of this introspec- 
tion to every business man is “Get Busy”! And if 
only the farmer, wage-worker, business man and 
merchant would heed this inner knowledge procured 
by adjustments, invoices and budgets, how greatly 
“production” could be increased. Caution is a re- 
sult of confidence. It is far and away from fear. 
In fact, it over-masters it. The game of life, like 
every game we play, has many unknown quantities. 
But when we know our own strength and ability we 
may proceed warily, yet consciously forward, to the 
end to be won. Politicians, and even some econom- 
ists, are constantly warning us as a people against 
“isolation.” This is well enough in a way. But 
what can give a people power in the world, and es- 
pecially true power of example, but our own practi- 
cal and demonstrated accomplishment? So that in 
a time when more or less idle “resolutions” are 
made, the one resolve to band every primal energy 
upon our private and personal affairs precedes all 
concerted development. 

The old poetic preachment of Dr. Holland—“the 
State needs men”—has lost none of its significance. 
The self-confidence that builds cities and makes 
fruitful continents is in the man, a free-man willing 
to work and to plan, and adventure for his plan. 
We read of levity covering despair, and gambling 
feeding hope, in foreign countries suffering from 
war. The turn of the year seems as nothing to them 
since they have grown weak in themselves, and know 
in their hearts the Government is powerless to aid 
them. Many. will tell us the reaction is natural. 
And it may be. But where is there relief if it be 
not in themselves? Little by little the futility of 
such a life will come—has come to sundry peoples, 
for what is reported is true of only a portion of any 
people—and with the revival of confidence will come 
courage and relief. But in the United States there 
is no such secret cause. If we do not forge ahead as 
a people by our more intense application as individ- 
uals then we delude ourselves willfully and wan- 
tonly. 

Amid our unending “investigations” one is now 
proceeding looking into retail charges and profits. 
If there are profiteers (and let each buyer answer 
for himself) they are probably elated at the showing 
of the books at the close of the year. But they have 
not learned the first principle of successful business 
conduct. Not only is it the honesty in a square deal, 
but it is the confidence born of a constant momen- 
tum in an immediate business. Profit is not a 
chameleon, changing with every new condition. 
Grasping all in to-day is only beating the air in to- 
morrow. Prices, wages, profits, control themselves, 
by their compulsory interaction, and he is wise who 
meets with open mind his own judgment of condi- 
tions, conditioned upon the appeal of the times. 
The merchant, therefore, who deliberately turns to 
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a fixed policy of lower prices and of reasonable 
profits in his own line aligns himself with princi- 
ple, progress and prosperity. In doing this, he af- 
fords an example of the power of concentration to 
control or at least to guide effort. Will the year 
bring each of us fruit or failure? It depends, as it 
has always depended, very much upon ourselves. 








RAILROAD EFFICIENCY: PAST AND PRESENT. 


In the current issue of the “Atlantic Monthly” Mr. 
Julius Kruttschnitt of the Southern Pacific road dis- 
cusses railroad efficiency, a subject of vital and uni- 
versal importance. He begins, as he could not avoid 
beginning, with a re-statement of the summary 
results of Governmental control. Notwithstanding 
the distinct statutory pledge of return of the prop- 
erties in substantially unimpaired condition, and the 
added assurances given by President Wilson that the 
security owners could feel certain that their interests 
would be as well looked after as by the directors of 
the roads and that operation “‘would be carried on 
with as little disturbance of the present operating 
organizations and personnel as possible,” it is on 
record that very great disturbance was caused and 
the properties were returned after ‘‘a loss of $2,280,- 
000 for every day of Governmental control and with 
the proper relation of expenses to revenue completely 
destroyed.” All promises, says Mr. Kruttschnitt, 
“were completely ignored; the percentage of expenses 
to earnings was raised from 70.48% to 93.47%; 
renewal of rails, ties, and ballast was skimped to the 
danger point; and the equipment, scattered all over 
the United States, had been given scant attention and 
was in the worst condition ever known.” $+ & 
~ The details of this retrogression are given at some 
length, but some of them have already been in print 
and they may be condensed here. In 1905 the average 
freight rate began falling, and continued so till it 
reached, in 1916 and 1917, the lowest level in seven- 
teen years; per contra, wholesale prices and railway 
wages began rising about 1900 and in May of 1920 
reached a height never before dreamed of; the Inter- 
State Commerce Commission afforded only a slight 
relief by rate advances in 1914-17, and at the 
taking-over, at the end of 1917, rates were 1% less 
and wholesale prices 120% greater than in 1900. 
In July of 1920 came the Labor Board’s wage advance 
of an average of 21%, retroactive to the previous 
May, putting wages on a level 240% above that of 
1900; wholesale prices were also 240% higher than at 
that date, but freight rates were only 30% higher. 
In 1920 the operating revenues of the Class 1 roads 
were $1,026,698 ,147 greater than in 1919; but against 
this agreeable increase must be set an increase of 
$1,419 ,754,474 in operating costs, taxes, and joint- 
facility rents, so that the net income was $303 ,056 ,327 
less in 1920 than in 1919. Moreover, prices fixed 
either by the Government directly or by market 
conditions (in either case beyond the roads’ control) 
covered 97.5;cents out of every dollar of operating 


costs.:./ A few extracts from the article must be 
copied at this stage: 


‘“‘Labor costs haverisen, since the Government took 
charge in 1916 under the Adamson law, from $1,468,- 
573,000 to $3,698,216,000, the total amount paid to 
labor in 1920 being very nearly sizty times the $61,- 
928 ,626 of net encome yielded by the operation of the 
roads. . The increase in labor alone, from 1916 
to 1920, “was $2,230 ,000,000—nearly equal to the 
$2,357, 000 ,000 of total operating expenses of all Class 





1 roads in 1916, which include not only cost of labor 
of every description, but cost of materials, fuel, 
depreciation, loss and damage to freight, injuries 
to persons, insurance and the rest. After the return 
of the roads to their owners, they were made to 
perform the greatest transportation task in their 
history. They moved more freight and passengers, 
loaded their cars more heavily, and moved larger 
train-loads. That it cost too much to do this was 
due, as shown, almost entirely to causes beyond the 
managers’ control.” 


That some of these statements (and more whic is 
not reproduced) have been printed before does not 
matter, against the fact that their significance 1s not 
even yet fully appreciated by the public. That these 
unfavorable results come from causes not under the 
managements’ control is a fact so distasteful to the 
unions that they have over and over declared that 
the trouble does not lie with wages. They do not 
quite dare to claim that the money has been paid out 
in extravagant dividends (although even this has been 
hinted) since stockholders are living witnesses to 
the contrary and the position of railway credit offers 
testimony which can neither be disputed nor softened; 
but the trouble, the unions say, is inefficient and 
wasteful operation. Their “experts’’ give a few 
figures which are general and obviously guesses, and 
upon these build other guesses. To turn for a moment 
from Mr. Kruttschnitt’s article, President Markham 
of the Illinois Central addressed a letter to the men 
on that road, about two weeks ago, appealing to 
them seriously to consider these many loose charges, 
and either call public attention to them, if well- 
founded, or repudiate the slanderers who are posing 
as labor leaders, if the charges are untrue. Mr. W. 
Jett Lauck retorted that “if railroad earnings had 
not been improperly diverted but had been used for 
betterments or as a basis of credit, or if the roads were 
now properly financed and coordinated, great wastes 
would be eliminated, enormous economies could be 
effected and savings ultimately made in operating 
costs of at least two billions annually, or approxi- 
mately 40%.’’ In reply to an open letter to him by 
President Joinston of the International Association 
of Machinists (another purveyor of unspecified and 
unsupported charges) Mr. Markham replied by show- 
ing how his critic mishandles eveao his own figures. 
This man takes from the recent testimony of Mr 
Plumb (himself not the most trustworthy authority) 
before a Congressional committee, figures which he 
says show, in case of 24 roads, an average valuation 
of $32,717 per mile of track; then he takes the 265,000 
miles of line in all the roads. and by simple multi- 
plication makes the total value of them all $8,610,- 
000,000, which is $10.290,000,000 less than the 
tentative valuation by the Inter-State Commerce 
Commission in 1920 for the rate-making purpose 
indicated in the law. Is this a conclusive showing of 
over-valuation? Hardly. For “track” and “line” 
are different things, and some roads have in the former 
several times the length of the latter. The critic 
has taken an average value-figure per track mile on 
24 roads and has applied this to the line mile (instead 
of the track mile) of the whole number, notwith- 
standing there are approximately, says Mr. Markham, 
405,000 miles of track, against 265,000 miles of line; 
he thus reaches a total $4,640,000,000 less than by a 
correct use of his own assumption. 

Let us now return to Mr. Kruttschnitt, who takes 
up this union charge of inefficiency, as particularly 
voiced by Mr. Lauck, the unions’ ‘consulting ex- 
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pert.”’ In April last he told the Labor Board that 
the roads might save an estimated 57814 millions by 
a list of economies, in which better locomotive firing 
figured at 50 millions and ‘“‘modernizing locomotives’”’ 
at 2721% millions; he said the total might be brought 
to a billion by a number of other savings, and that 
‘by other possible economies, such as consolidating 
into a few large systems, changes in methods of 
financing, and the like,’’ it would be possible to 
save another billion. So here we seem to reach, by 
an analysis which does not analyze and a specification 
which neither specifies nor proves, that ‘‘two billions”’ 
which could be saved, without lowering wages (or 
possibly, raising them a bit more) if the managements 
were only efficient. 

Now, says Mr. Kruttschnitt, Mr. Lauck would 
save 48% on the locomotive fuel bill of 673 millions 
in 1920. But if proved fuel-saving devices (such as 
the brick arch and the superheater) these two being 
now, respectively, on 66% and 54% of locomotives 
in use, were applied to all locomotives, and if a better 
cooperation of officers and employees as to this 
matter could save say 6% of fuel, the resulting round 
figure of 26% possible saving on the 1920 fuel bill 
would be $174,980,000, instead of the guessed 
$322 500,000; as for “‘consolidations,’’ the Railroad 
Administration worked that plan, yet effected a 
loss of 833 millions a year. Furthermore: 


corp 


he total operating expenses and taxes of Class 
1 roads for 1920 amounted to $6,048,000,000. Ex- 
cluding pay of general officers, the Government- 
controlled wages, the reduction of which Mr. Lauck 
does not suggest, cost $3,651,000,000; taxes cost 
$279 ,000 ,000; depreciation, fixed by the Commissioa’s 
regulations, $152,500,000. The total for these three 
items, $4,082,500,000, leaves only $1,965,500,000, 
out of which two billions are to be saved. That is, 
all operating expenses would have to disappear, even 
salaries of general officers, on whom Mr. Lauck places 
the entire burden of saving the two billions.” 


So much for the smoke screen of pretended mana- 
gerial inefficiency behind which the unions seek to 
hide the burden of wages. 

The Railroad Administration, says Mr. Krutt- 
schnitt, “left to the owners the unpopular task of 
seeking before the public an increase of revenue to 
meet the increase of expense, although in equity this 
obligation lay upon those who had creatcd the 
necessity;’’ and now, if it is urged that the railroad 
shareholders should share some of the farmers’ 
burdens and forego some of their profit, for the 
common good, it should be remembered that, “for 
the first six months of 1921 they earaed no dividends, 
and, moreover, had to provide 100 millions from out- 
side sources, to pay interest on their bonds, in order 
to escape receiverships; in case of the shareholders, 
these losses are irretrievable, for, unlike the public, 
they are not allowed to offset them by high returns 
in times of great prosperity.” 

Yet Mr. Kruttschnitt’s article is on the whole 
encouraging rather than the contrary, because of the 
fact (which he rather implies than emphasizes) that 
the people are gradually awakening to a serious study 
of the subject; we have tried neglect , misunderstand- 
ings and permitted ill-usage, and we have the conse- 
quences; we are also beginning to assign the effects 
to the cause. The slowness of this movement in 
public opinion is the best warrant of its depth and 
permanence, for sudden emotions burn themselves 
uot while gradual changes build their own founda- 











tee 


tions and remain. Therefore nobody should despair 
of regaining the railroad efficiency of the past and 
also of increasing it. What is required is to take off 
the binding hand of interference and give natural 
laws their opportunity. We have a demand for 
lower rates, and those are necessary, but not less 
necessary are the conditions which make them pos- 
sible. Never before in railroad history, says Mr. 
Kruttschaitt, has the pressure for advanced methods 
been so great as now, and never before have managers 
responded more heartily. He quotes Mr. W. M. 
Aeworth, an English economist and student, who 
sald it has always been his opinion that in actual 
economy of operation the roads of this country are 
the first in the world; ‘‘in number of tons per car and 
cars per train, in the fullest utilization of locomotives, 
and in obtaining the greatest measure of result for | 
each unit of expenditure, they are not equaled by 
the railways of any other nation.’’ And when the 
late Franklin K. Lane, then a member of the Inter- 
State Commerce Commission, returned in 1910 from 
the International Railway Congress in Berne, he 
said that ‘‘the conference established beyond ques- 
tion, I think, the supremacy of the American railroad 
from the standpoint of efficiency.”’ 

Railway managers are eager to respond to the 
demand for still more efficiency. But a needed 
response from the people is lacking, although 
due and coming; when that is given the managers 
will be able to carry out their foresight and in- 
tentions. 








GOV. MILLER’S MESSAGE. 


The portion of this document which comes first 
in position and in public interest relates to the 
finances. The State’s receipts in the last fiscal 
year were $17,584,168 beyond the estimate; but in- 
stead of following the custom of keeping the squan- 
der close to or a little past receipts, the State’s af- 
fairs were held so well in hand that the actual ex- 
penses and adjustments for the year were $7,283,514 
below the estimate and $8,726,724 under the appro- 
priations in force at the beginning of the year. 
Holding the expenditures so well within both esti- 
mate and appropriation resulted in a surplus of 
$24,867,482 in excess of the estimate made one year 
ago, and after the schedules of estimated income 
and outgo are made up the estimated surplus at the 
end of next June is $22,390,202. The estimated re- 
sources for this fiscal year are a little over 97 mil- 
lions, in which the largest items are 3314 millions 
from corporations, 16 millions from inheritances, 
and 1514 millions from incomes; putting with the 
total the surplus just mentioned, the estimated re- 
ceipts other than from a direct property tax are 
$119,460,202, and Gov. Miller says that if the appro- 
priations can be kept within approximately 125 mil- ° 
lions there will be need only of a direct tax of a lLit- 
tle over 12 millions for debt service, thus relieving 
real estate of the direct call for 2214 millions for 
teachers’ salaries. Accumulating unnecessary sur- 
plus is unjust to taxpayers, he says, and using exist- 
ing surplus to tide over lean times is sound policy. 
The requests as compiled total $145,019,665, which 
is $56,624,627 less than one year ago, and not in- 
cluding $4,621,545 of requirements that had to be 
met. The result foreshadowed can be attained with- 
out impairing the efficiency of any activity of the 
State, “providing no new or unusual expenditures 
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be undertaken,” and under normal conditions the 
present revenue sources, with the direct tax for debt 
service, “will be adequate to meet the expenses of 
the Government, and the normal increase in such 
revenue will adequately provide for the inevitable 
expansion.” The comparison of requests made, 
adds Gov. Miller, “is the best evidence of the new 
spirit which pervades the public administration, 
and demonstrates that notwithstanding the dras- 
tic reductions made last year the actual needs of the 
State were amply provided for.” 

“A new spirit” in public administration? It is 
surely overdue, and let us hope it has at last begun. 
We may take with this report the story from Wash- 
ington that a virtual saving of 476 millions (a 26% 
reduction) was made in the first half of 1921 by the 
Federal Government and that the Treasury budget 
has also been cut 9% in the House. Yet we should 
keep in mind the menace of the bonus, in both na- 
tion and State. There is no distinct mention of that 
in the message, but nobody can be surprised to learn 
that the constitutional amendment permitting is- 
sues of bonds for this purpose has been already in- 
troduced, and Gov. Miller is quoted as favoring put- 
ting the subject up to the people in this manner, 
although not sure that the American Legion “is par- 
ticularly keen” for so doing. 

Economy and business-like methods are urged 
throughout the message. Prominent recommenda- 
tions are: saving in the cost of public printing by 
ending the monopolistic practice of putting all de- 
partmental work under a single contract, thus vir- 
tually shutting out competition ;‘creating a central 
purchasing bureau and a committee to prescribe 
standards; the sale of idle property; a constitution- 
al amendment allowing consolidating the present 
constitutional offices of State Engineer and the 
Public Works Department, including some others 
whose work is related to these; an inquiry into the 
excessive cost of local government; equal participa- 
tion of both sexes in party management; compul- 
sory use of voting machines in cities of the first and 
second classes; a more equitable taxation. He 
hopes the commission which is now revising the 
charter of the city will be able to report to the pres- 
ent Legislature, which he will then call into special 
session. The State’s institutions—hospitals, pris- 
ons, asylums for defectives, and the establishing of 
children’s eourts under the new constitutional 
amendment—receive attention. Paternalism is de- 
plored, yet the just remark is added that while the 
State should do nothing to impair the primary obli- 
gation of parents to support and rear their chil- 
dren, “the State is concerned with, and self-preser- 
vation requires, taking all legitimate measures to 
promote the physical, mental and moral welfare of 
children.” No stream can rise above its source. 
An imperfect or depraved adult is a continual pub- 
lic injury, and the people are only the children 
grown up. If we are to be a nation, we must con- 
serve our chief asset, the child. 

An excellent and practical document is this, and 
one which increases regret at the announcement 
that Gov. Miller does not intend to stand for re-elec- 
tion; he seems needed all the more now that this city 
is so delivered over to Tammany for four years to 
come. Progress towards genuine, good government, 
in nation and State, is slow; yet a taste of it should 
raise a keen desire for more and there is much gain 
in having made even a start towards it. 








Current Zvents and Discussions 


ALLIES TO HOLD ECONOMIC CONFERENCE IN 
MARCH—CANNES MEETING OF ALLIED SU- 
PREME COUNCIL. 

At the opening session yesterday (Jan. 6) of the meeting 
of the Allied Supreme Council in Cannes, France, it was 
decided to invite the United States to take part in an 
international economic conference to be held at Genoa in 
March. According to the Associated Press the Supreme 
Council approved unanimously the calling of an international 
economic conference, to be participated in by Germany 
and Russia. The Associated Press advices yesterday also 
stated: 

Gearge Harvey, American Ambassador to Great Britain, who is to act 
as official observer for the United States at the conference, told the corre- 
spondents just before he entered the council] chamber that he had no 
intention of speaking at the first session and had no program to. place 
before the Allies, as had been rumored. — 

Prime Minister Lloyd George has decided there can be no question at 
this time of a formal] alliance between France and Great Britain, it is said 
on good authority, but has held out the prospect of a sufficient guarantee 
to aid France if she is again attacked, as in 1914, under certain conditions. 

These are, it is stated, that France co-operate with Great Britain in the 
economic restoration of Europe and consent to modifications in the repara- 
tion payments by Germany on the basis of the suggestions made in the 


recent London conferences of a half billion gold marks in cash and a billion 
gold marks in kind, instead of two billion marks in cash. 

On the 3d inst., referring to the Cannes Conference, the 
Associated Press in cablegrams from Paris said in part: 

Premier Briand is determined to limit the agenda of the coming Supreme 
Council meeting at Cannes to two questions, reparations and the economic 
restoration of Central Europe, it was indicated in authoritative quarters 
to-day. It is understood he is in favor of subsequently calling an economic 
conference, at which perhaps Russia and Germany may be represented. 

The Premier, heading the French delegation to the counci] meeting, 
with Minister of Liberated Regions Loucheur, M. Laroche, of the French 
Foreign Office, and several experts, left for Cannes at 5.35 o’clock this 
afternoon. 

The French delegation feels that all other subsidiary matters should be 
shelved, believing that if both of the above questions are settled satisfac- 
torily the conference will be a success indeed. 

It is known that the French delegation agrees in principle to Germany's 
making four payments of 125,000,000 gold marks each on Jan. 15, Feb. 15, 
March 15, and April 15, although Premier Briand has insisted that nothing 
binding was decided with Prime Minister Lloyd George during the recent 
conversations in London, inasmuch as Belgium and Italy were not repre- 
sented there. 

It was semi-officially stated to-day, however, that M. Briand consented 
to a delay of the 1922 German payments, except for 500,000,000 gold 
marks, as well as to other measures intended to relieve Germany, such as 
fixing the price of reparations coal at the lowest limit of French and British 
current market figures. 

Should Belgium concur, and advices from Brussels are to the effect that 
she will, nothing further in the way of cash payments in 1922 will be de- 
manded from Germany than the half billion gold marks. Although 
Germany's ability to pay the 500,000,000 gold marks is generally accepted 
in French circles, Germany still is officially on record as being unable to 
pay more than one-third of this amount. 

Dr. Walter Rathenau, the German financial expert, was in Paris to-day 
but it is expected that he will leave for Cannes to-morrow. It is said he 
desires to place information before the conference concerning the possibility 
of Germany meeting four payments of 125,000,000 gold marks in the first 
four months of the year. 

On the 5th inst., in its reference to the conversations at 
Cannes previous to the formal opening of the Conference, the 
Associated Press said: 

In addition to a continuation of the private talks between Aristide 
Briand, the French Premier, and Mr. Lloyd George, M. Briand had a long 
conversation to-day with the Marquis Della Torretta, the Italian Minister 
of Foreign Affairs, and also saw Premier Theunys, of Belgium, and Baron 
Hayashi, of Japan. The only official announcement after these talks was 
that the conversations were proceeding satisfactorily. 

To-day’s developments seemed to confirm the impression that the Allies 
are agreed upon the principle of an economic conference, though still de- 
bating the details. 

Reparations were discussed by the experts to-day, the Belgians st: utly 
opposing any modification in the schedule of payments that likely would 
compromise their priority on the 2,500,000,000 gold marks due by Ger- 
many. The French delegation is backing the Belgians on this point. But 
it is inclined to make concessions to the British viewpoint to the extent 
of reducing the cash payments to 500,000,000 gold marks annually and the 
rest of the reparations in kind. 

The British go farther than this and desire to reduce the deliveries in 
kind so that the total both in cash and in kind can be reduced about 25% 
from the Paris agreement, or 1,500,000,000 gold marks. 


This week’s meeting at Cannes was preceded by an eco- 
nomic conference at Paris on Dec. 30, attended by represen- 
tatives from various European countries, at which, the 
Havas Agency reported, it was decided to form an interna- 
tional association with a view to re-establishing the interna- 
tional credit of Europe. Further details regarding this will 
be given in these columns another week. 

















GOVERNMENT AND BANKERS TO CO-OPERATE IN 
PROMOTION OF FOREIGN LOANS. 
The following from Washington appeared in the New York 
“Evening Sun’”’ last night: 
An arrangement for co-operation between the Government and American 
bankers to promote American banking and industry in Europe and in South 
American countries was completed to-day. The understanding was reached 


between Secretary of Commerce Hoover and Themas B. McAdams, of the 
American Bankers’ Association. 
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Under the plan agents of the Department of Commerce will investigate 
conditions in countries asking for loans to carry on public or private pro- 
jects. Should conditions be favorable, the American attache will so report 
to the Commerce Department. Before the loan is made, however, the 
applicant will be obliged to promise to purchase materials in this country, 
thus benefiting both bankers and manufacturing plants. A commercial 
attache will be on the ground to observe fulfillment of the contract. 

Milton E. Ailes, President of the Riggs National Bank of Washington, is 
the liaison officer for the bankers. 








OFFERING OF $40,000,000 DUTCH EAST INDIES 6% 
GOLD BONDS BY GUARANTY COMPANY. 


A syndicate headed by the Guaranty Company of New 
York offered on Wednesday of this week (Jan. 4) an issue 
of $40,000,000 Dutch East Indies 25-Year External 6% 
Gold Bonds. These bonds are authorized by the Govern- 
ment of the Dutch East Indies under a law passed Dec. 30 
1921, by the Netherlands Parliament, and approved by the 
Crown. The Guaranty Company announced on Jan. 5 
for the syndicate that subscription books for the Dutch East 
Indies 6% External Bonds closed at 2 p. m. that day. 
The bonds are to be dated Jan. 1 1922 and mature Jan. 1 
1947. They are not redeemable during the first ten years, 
but thereafter they are redeemable as a whole at the option 
of the Government or in part for sinking fund purposes 
only at par and accrued interest, such redemption to be by 
lot and at the yearly rate of one-fifteenth of the amount 
of bonds outstanding Jan. 1 1932. Interest is payable 
Jan. 1 and July 1, and principal and interest are payable in 
United States gold coin of the present standard of weight 
and fineness, or its equivalent, at the main office of the 
Guaranty Trust Co. of New York, without deduction for 
any taxes, present or future, of the Netherlands or the Dutch 
East Indies. The bonds are to be direct obligations of the 
Government of the Dutch East Indies, which is an integral 
part of the Kingdom of the Netherlands under the sover- 
eignty of the Crown, and its most important colonial pos- 
session. The bonds are offered at 94% and interest, to 
yield about 6.75% to the earliest redemption date, Jan. 1 
1932, and to yield about 6.45% if held to maturity. The 
syndicate offering the bonds is composed of the Guaranty 
Company of New York, Harris, Forbes & Co., Lee, Higgin- 
son & Co., the Bankers Trust Co., New York, Kidder, Pea- 
body & Co., the Union Trust Co. of Pittsburgh, the Conti- 
nental & Commercial Trust & Savings Bank of Chicago, 
the Illinois Trust & Savings Bank, Chicago, and the Union 


Trust Co. of Cleveland. The official circular says: 


The executive and much of the legislative power of the colony is vested 
in a Governor-General and Council appointed by the Government of the 
Netherlands. Budget and other fiscal matters are originated by the colony, 
subject to the control and approval of the Government of the Netherlands. 


Resources and Commerce. 

The islands, the more important of which include Java, Sumatra, Celebes, 
Madura, Dutch Borneo and Dutch New Guinea, have an estimated popu- 
lation (largely native) of about 47,000,000 and a land area of about 750,000 
square miles. The great natura! resources of the colony have for centuries 
given it prominence in the world’s commerce, and after more than three 
hundred years under Dutch contro! it is to-day one of the richest of all 
colonial possessions. The principal products include tin, iron, coal, gold, 
petroleum and a large variety of agricultural commodities, among them 
coffee, rubber, copra, tea, sugar and tobacco. 

These natural resources have enabled the maintenance of a substantial 
excess of exports over imports. For the six years 1915 to 1920, inclusive, 
the Dutch East Indies had a larger favorable balance of trade than any 
country in the world, excepting the United States. Trade with the United 
States has developed remarkably, total exports and imports having increased 
from $9,370,000 for the fiscal year ending Jan. 30 1913 to $202,840,000 
for the fiscal year ending June 30 1921. 


Currency and Exchange. 

The unit of currency is the guilder, or florin, with parity of 40.2 cents. 
Its present quotation of approximately 37 cents represents a discount of 
only 8%, reflecting its position as one of the soundest currencies in the 
world. 

Revenues. 

Total interest and amortization charges on all debt, both funded and 
floating, as appear by the 1922 budget aggregate less than 10% of the 1921 
total revenues (partly estimated). These revenues, including the gross 
income from Government-owned monopolies and industries, totaled 
$267 ,000,000. 

For the period of 116 years from the establishment of the Colonial Govern- 
ment in 1798 to the outbreak of the war in 1914 the aggregate ordinary 
revenues exceeded expenditures (ordinary and capital aggregated). From 
1906 te 1913 the ordinary budget, exclusive of receipts from loans and 
eapital expenditures, reflected in each year a favorable balance, the surplus 
for the period aggregating about $34,000,000. In the more recent budgets, 
due principally to capital and other extraordinary expenditures, there have 
been substantial deficits. The floating debt amounts to $222,000,000, 
but without allowance for any reduction by $40,000,000 taxes levied but 
not yet collected and by any application of loan proceeds. 


Government-Owned Property and Debt. 


Total funded debt, exclusive of this loan, approximates $212,000,000, as 
eompared with Government-owned property of an estimated value of not 
less than $275,000,000. ‘These properties, from which the Government 
has realized substantial profits over a period of many years, include tram- 
ways and railroads (approximately 2,550 miles), telephone and telegraph 
systems, tin mines, coal mines and harbor developments. The Govern- 
ment also controls great natural resources of value difficult to estimate. 








For the five years 1917-1921, partly estimated for the last year, the net 
income from Government properties and monopolies averaged $46,000,000 
annually or more than 1% times all interest and amortization charges in 
the 1922 budget. s ae i 

The Dutch Government’s bill authorizing the negotiation 
of a loan of $100,000,000 in the United States, to be used 
in behalf of the Dutch East Indies, was passed unanimously 
by the First Chamber of Parliament at The Hague on 
Dec. 29. The Second Chamber of Parliament on Dec. 23 
passed the bill by a vote of 57 to 18. On Dec. 24 the 
‘Journal of Commerce”’ said: 


The Second Chamber of the Holland Parliament has passed a bill author- 
izing a dollar loan in the United States for the Dutch and East Indies te 
a maximum of $100,000,000. 

This information was received by cable at noon yesterday by the Nether- . 
lands Chamber of Commerce in New York. 

Neil Van Aken, Editor of ‘‘Holland and Her Colonies,’’ a monthly maga~ 
zine published under the auspices of the Chamber, said last night that the 
loan probably would be floated in three or four sections of from $25,000,000 
to $40,000,000. It also was his impression that the bonds would sell for - 
about $99, with a par value of $100, paying 644%. A similar arrangement 
was consummated in connection with the reeent Danish loan. 


We also quote the following from the New York ‘‘Times” 
of Dec. 30: 


Efforts by bankers here to get the Dutch East Indies loan have been 
unsuccessful. Two bids of banking groups, one headed by Hallgarten & 
Co. and the other by the Guaranty Company, were rejected yesterday, 
according to cable advices received in the financial district. New bids are 
to be received next week and several additional banking groups are expected 
to make proposals. The authorized issue is $100,000,000, but the Holland 
Government desires to sell only $40,000,000 of the bonds now. The Gov- 
ernment has made the stipulation that the coupon shall not exceed 64%. 

n Dee. 31 Associated Press advices from The Hague said: 

The Dutch Government has assigned the first installment of $40,000,000 
of the $100,000,000 loan recently authorized by both Houses of Parliament 
to the Guaranty Trust Co. of New York, it was announced to-day. The 
conditions of this part of the loan are such that the actual average interest 
to be paid will work out at less than 7%, the announcement said. 





OFFERING OF BLOCK OF U. 8S. OF COLOMBIA (SOUTH 
AMERICA) BONDS OF 1913—PAYMENT OF 
$25,000,000 TO COLOMBIA. 


A block of United States of Colombia (South America) 6% 
external Sterling loan of 1913 was offered this week by 
Cowen & Co., dealers in investment securities at 67 Exchange 
Place, this city. The issue is offered at prices to yield 9.75% 
to 11.75%, depending on the rate of Sterling exchange. 
These bonds are dated June 16 1913, and are due March 1 
1947. Interest is payable March 1andSeptemberl. Of the 
total amount issued (£1,226,392) there has been retired by 
sinking fund £146,952 leaving outstanding £1,079,440. 
The bonds are in denominations of £20, £100 and £500. 
The official circular says: 

These bonds, in addition to being a direct obligation of the United States 


of Colombia, are furtner secured by a direct hypothecation of 7% of the 
customs revenues of the Republic. 


In 1919, the 7% of customs revenues upon which these bonds are a first 
charge, approximated double the amount necessary to pay the interest and 
sinking fund of the issue. In this connection, it should be noted that the 
1920 foreign trade of Colombia was over 25% greater than that of 1919. 

A sinking fund of £15,000 per annum, operating each March and Septem- 
ber, retires bonds of this issue by call at par or by purchases in the open 
market up to par. 

Per Capita Debt. 


Although Colombia is the fourth largest country in South America, with 
an area of over 440,000 square miles and a population of about 6,000,000, 
her debt compared with neighboring nations presents a remarkable contrast: 


Internal Debt External Debt 

Per Capita Per Capita 
Ea a en mee Te $4.44 $20.50 
AT aS oe ATR Nea St 4.21 48.00 
i . . 1.4. eeeiedied emeameeee 5.23 57.40 
RT Se pe Se NI Pa 2.22 3.22 


Aonetary Unit. 


Colombia’s monetary unit, the Peso, is today selling at 97.3c. gold, its 
normal! value; even the paper Peso is selling within 10% of gold parity. 


United States Treasury Grant. 


The United States of America has recently authorized the payment te 
Colombia of $25,000,000 to be paid in annual instalments of $5.000.000, in 
settlement of Colombia’s Panama Canal rights. This sum is equal to about 
five-sevenths of ColombDia’s total external and internal debt, and as far as 
we know, represents the first instance in recent history under which one 
nation will have received from another a sum sufficient te liquidate the 
greater part of its national indebtedness. To be concrete, Colombia will 
receive $25,000,000 as against a tota) national debt of about $32,647,000. 

We understand Oolombia proposes to use the money it will receive from 
the United States for the construction of railroade and similar public pro- 
jects. The natural resources of the country are unlimited, and Colombia's 
known resources in oil, coal, emaralds, gold, copper and other minerals, with 
adequate transportation facilities, will be mada available to the world. 
American and British interests are spending millions in the development of 
Colombian oil fields. 








JAMES SPEYER SAYS FEDBRAL SYSTEM IS NEEDED 
IN CUBA—REPAY MENTS ACCOUNT OF 
CREDITS ADVANCED BY U. S. 


In a statement regarding Cuba, made on Jan. 5, after his 
return from a short holiday trip to that country, James 
Speyer, of Speyer & Co., observes that ‘‘Cuba is passing 
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through a period of financial and economic depression’’ and 
states that “it is very much to be desired that during this 
temporary crisis we pursue a consistently firm but generous 
policy toward the Island Republic.”” ‘One thing the coun- 
try needs says Mr. Speyer, “‘is either an auxiliary of our 
Federal Reserve system, or a Federal Reserve Bank of its 
own similar to our system.’’ Mr. Speyer also refers to the 
repayment by Cuba made on account of credits advanced by 
the United States during the war. The following is Mr. 
Speyer’s statement: 

Cuba is passing through a period of financial and economic depression. 
The public treasury, as well as many banks and mercantile concerns, find it 
difficult to meet their obligations. This crisis is principally due to two 
causes. First, to the very great extravagance and wastefulness with which 
public affaires have been managed during the last few years, before President 
Zayas took office. This seems to be one of the curious consequences of the 
war, which almost every country has experienced to a certain degree. 
Second, the effect of this improvidence is aggravated by the low price of 
sugar (the island's principal product), following a period of extraordinarily 
~ high prices during the war, for which enormous speculation and gambling, 
not only by Cubans, is responsible. 

Cuba always has been, and still is, an island much favored by fertile 
soil, splendid climate and topography, and with abundant population 
It is, therefore, only a question of time when the little republic wil) return 
to its normal condition. This will depend largely on proper economy in 
public affairs, as neither the gross nor the net revenues have been, or are, 
what they should be under proper management. But we must not forget 
that the Cubans have not yet been taught to save, and have only had self- 
government for a little while. It takes more than one generation to 
create and maintain efficient self-government, especially under the condi- 
tions prevailing there. 

It is a remarkable fact that Cuba has no paper money, and no bank 
notes except our own, and that she has not resorted to the printing presses 
and inflation to ease conditions. One thing the country needs is either an 
auxiliary of our Federal] Reserve System, or a Federal) Reserve Bank of its 
own similar to our system. If the latter should be established, it must be 
very strictly safeguarded, and certainly supervised, by men who are inde- 
pendent of political or local influences. 

Cuba entered the war against Germany at the same time that we did. 
and received from our Government a credit of $15,000,000. Of this, I am 
told, it only took $10,000,000, and they have just repaid an installment 
of $625,000, fo: interest and sinking fund, which I think is quite a unique 
thing in comparison with our other foreign debtors. 

It is very much to be desired that during this temporary crisis we pursue 
a consistently firm but generous policy towards the Island Republic. not 
only in their interests, but in our own, because Cuba is a very good cus 
tomer for our manufactured goods. Furthermore, whatever policy we 
pursue towards Cuba will have far-reaching consequences in our political 
and business relations with all Central and South American countries. 

I found President Zayas a man who seemed animated by the best inten- 
tions. He also seemed to realize that what his country needs most just now 
is not so much a large foreign loan, but that the remedies for the present 
‘“*hard times’’ rest largely with her government and her citizens. 








MODIFIED MORATORIUM IN ITALY—SUSPENSION 
OF BANCA ITALIANA DI SCONTO. 

Last week (p. 2768) reference was made in these columns 
to the suspension of payments by the Banea Italiana di 
Sconto at Rome, Italy, on Dec. 29. 

According to the Associated Press the suspension of pay- 
ments followed an announcement by the Government of a 
modified moratorium permitting the withholding of pay- 
ments by certain corporations. Press dispatches Dee. 29 
stated that the moratorium granted the bank under the 
court’s action was effective for one year. A Central News 
cablegram from Rome, Dec. 29, published by ‘‘Financial 
America,” said: 

The closing of the Banca Italiana di Sconto caused somewhat of a panic 
here today. The Bourse suspended business. A syndicate of banks had 
raised 180,000,000 lire to reestablish the Banca Italiana di Sconto but the 


Commerciale Credito refused to participate. According to the ‘“‘Epoca” 
an agreement has been reached with the current creditors of the closed bank. 

The “Evening Post’’ of this city, in its issue of Dec. 30, 
printed the following dispatch from Rome of the same date 
by the Associated Press: 

The Banca Italiana di Sconto, the doors of which were closed yesterday. 
has been granted a moratorium by court action. 

The incident had the effect yesterday of lowering lire exchange, which 
went from 22.90 to the dollar in the morning to 23.50 in the afternoon. 

The moratorium granted to the bank under the court's action is effective 
for one year. The court appointed Commendatore Tommaso de Angelis, 
of Rome, who is a director of the Banca di Napoli, as referee. 

Meanwhile the Banca Italiana di Sconto is continuing all operations 
except payments, which, it is stated, will be resumed as soon as the tribunal] 
limits the amounts which may be withdrawn daily. 

The Italian Government yesterday announced a modified moratorium, 
permitting suspension by certain corporations of payment of obligations 
through court decree. Folliwing the announcement the Banca Italiana di 
Sconto closed its doors. It was stated that the Government action was 
taken to assist the institution, which is one of the largest of its kind in Italy. 

There was a tone of confidence in financial circles to-day, and so far as 
could be gleaned from expressions of bankers, the trouble was regarded as 
altogether confined to the one institution. The bankers pointed to the fact 
that the suspension of u:~ Banca di Sconto had not produced the slightest 
effect upon any other financial institutions, that the public was not at all 
excited, and was disposed to be patient in the belief that the affairs of the 
Banca di Sconto would soon be adjusted. 


The “Post” also printed the following dispatch by the 
Associated Press from London, dated Dee. 30: 

William Marconi, who is a director of the Banca Italiana di Sconto, said 
to-day that information to the following effect had reached him this 
morning: 

“Owing to the definite refusal last night by other banks of the proposal! 
put forward by the Bank of Italy to intervene against the unjustifiable 





alarm regarding the financial situation of the Banca Italiana di Seonte 
(which is not at all critical if panic is avoided), the board of directors of the 
Banca Italiana di Sconto decided to take advantage of the decree of mora- 
torium granted, and which is applicable only in those cases where the 
assets exceed the liabilities, as in this case.’’ 

The Italian Embassy, in a statement issued to-day regarding suspension 
of payments by the Banca Italiana di Sconto, emphasized that no general, 
but only a partial, moratorium had been granted and that the bank’s 
trouble was due to causes not at all affecting other Italian banks, which 
are functioning regularly. 


On Dee. 31, the Italian Ambassador at Washington 
Senator Ricci, was reported as stating that the moratorium 
declared in Italy ‘“‘is not a question of a general moratorium 
of the Italian banks, but simply of a transitory crisis affecting 
only the Banea di Seonto.’”’ The press dispatches reported 
him as adding: 


Official information which I have just received from the Italian-Govern- 
ment puts me in the position of emphatically affirming that the crisis of 
the Banca Italiana di Sconto is due to causes which do not affect in the 
least the solidity of other Italian bans, which contiuue normally their 
regular operations. In fact, the temporary closing of the doors of the 
Banca Italiana di Sconto has not caused any panic or any incident and 
was met by the public in Italy with the greatest calm and confidenee 
throughout the country... The history of the present crisis may be sum- 
marized as follows: 

The Italian Council of Ministers on Dec. 28 issued a decree, in view of 
the difficult situation of the Banca Italiana di Sconto, calling again inte 
force, with certain modifications and additions, the provisions of the Code 
of Commerce regarding the postponement of payments on the part of stock 
companies, limited. ‘The Banca Italiana di Sconto, being a stock company, 
limited, availed itself of the facility granted by this decree and requested 
a postponement of its payments. 

In its advices from Rome, Dec. 30, the Associated Press 
stated: 

The total liabilities of the Banca Italiana di Sconto—whiech closed its 
doors Thursday and to-day was granted a moratorium of one year in whieh 
to endeavor to straighten out its financial tangles—will reach four billion lire. 

This fact became known to-day by the publication of the petition of the 
bank for a moratorium. The petition added that the moratorium would 
enable te institution to tide over the present financial crisis, and that the 
bank anticipated a complete re-establishment of its credit. The petition 
attributed the situation of the bank to the general European economle 
break-down. 

The history of the bank was outlined in the petition for a moratorium. 
Before 1915 it had a capital of 15,000,000 lire. Then. by leaps and bounds, 
the capital increased curing the war and in 1919 it had reached 315,000,000 
lire. The bank’s holdings were augmented principally through prosperous 
times of the war and the activities of the Ansaldo Co., which manufactured 
great quancities of munitions. 

Minister of Industry Belotti. in a statement in the Senate to-day concern- 
ing the bank, said the public could maintain confidence that it would be 
able to meet its engagements, while with regard to the other great banks 
the people could be reassured as to their safety. 

The minister added that the people both at home and abroad must be 
shown that although recent events might have had an effect on the eco- 
nomic situation in Italy they could not fatally hurt it. 

Premier Bonomi, in a similar statement, said the situation now was 
clearly defined and that there was no danger of a genera! crisis which would 
affect all the credit institutions. 2 added that the government, with full 
knowledge of the facts of the situation, could announce the solidity of 
Italian credit, and say, also, that every measure had been adopted to meets 
possible pressure by depositors on other banks. 


On Dec. 31, the King, at the instance of the Ministers of 
Industry and the Treasury, issued a decree postponing until 
Jan. 4 the December settlement which was to have occurred 
on all the Italian Bourses on the 3ist. Press cablegrams 
from London, Jan. 4, stated that the stock brokers had asked 
the Italian Government for a further postponement of the 
December settlement to January 31, according to a Rome 


dispatch to the ‘“‘Times.”’” The London cablegrams further 
said: 

There are said to be 150,000 shares of the Banca Italiana di Sconto falling 
due December 31, and the loss will be very large if they are sold on January 
4, to which date the settlement was originally postponed. 


In stating on Jan. 3 that the Cabinet Ministers were con- 
tinuing conferences with the banking heads in an effort to 
overcome the Stock Exchange deadlock Rome press advices 
added: 


All exchanges are closed and operations suspended. There is a reluo- 
tance to operate on the part of some because of the confused conditions re- 
sulting from the recent transfer of securities of the Banca Italiana di Sconto. 
The tendency is to await Government action before the monthly clearing ean 
be effected. 

A royal decree was issued this evening outlining the organization of re- 
ceivers which will undertake to conduct the affairs of this bank. There is 
still considerable doubt as to the date for the reopening of the Italian ex- 
changes, which is only now delayed by the crisis in the affairs of the bank 
named. 


Under date of the 4th inst. press advices from Rome said: 

The court dealing with the application of the Banca Italiana di Sconto for 
a moratorium today appointed four commissioners to assume the duties of 
the board of management. The court also directed that possession should 
be taken of the real and personal property of the members of the board. 

The exchanges in Rome, Turin, Milan, Florence, Naples and Genoa are 
still closed owing to the failure of the ministers and the brokers to come to an 
agreement. The Government had ordered a report on the monthly bank 
clearings for today, but this was delayed by the attitude of the exchange 
agents, who asked the Government for some assurance concerning the Banca 
di Sconto shares. 

The conference between the ministers, bankers and brokers will continue. 

The exchange situation is intensified because of the large amount of the 
di Sconto stock transferred during recent days through the smaller agencies, 
which are now called upon for the total amount of their transacts before the 
liquidation on the Bourse can proceed or the relations between the 
Bourse and the Banca di Sconto re-established. It is said that some of the 











Jan. 7 1922.] 


— 


THE CHRONICLE 


17 








minor credit houses would be embarrassed if forced to produce immediate 
liquid assets for the Sconto transfer, so that Government aid is awaited. 

In Rome advices Jan. 5 the Associated Press had the fol- 
lowing to say: 

At Genoa the Bourse remains at a standstill. In Milan the work toward 
reopening the Bourse continues but business to-day was at the lowest since 
the financial troubles began. There can now be little activity in the market 
before Saturday, to-morrow being a holiday on account of the Feast of the 
Bpiphany. 

In Triest the monthly liquidation on the Stock Exchange took place 
under normal conditions. In order to avoid a recurrence of the Banca 
di Sconto crisis the Stock Exchange authorities appealed to the patriotism 
ef the local banks and consequently the settlements were made calmly, 
the banks having produced without great difficulty the sums necessary 
to cover their commitments. There was only a small amount of Di Sconto 
paper on the market. 








ITALIAN SHIPPING FIRM SEEKS MORATORIUM. 


Press advices from Rome yesterday (Jan. 6) stated: 

The executive council of the Societa Anonima Lloyd Mediterraneo, says 
a dispatch to the London ‘“‘Times’”’ from Milan, has made an application 
with the purpose of availing itself of the moratorium decree issued by the 
Government Dec. 28 in connection with the Banca Italiana di Sconto. 

The Mediterraneo company is a shipping concern, founded in 1918. It 
Was capitalized at 106,000,000 lire, but afterwards conducted a private 
loan of 85,000,000 lire. The executive committee includes Max Bondi and 
Arturo Luzzatto, former members of the famous Ilma metallurgical firm, 
who recently were ‘‘denounced to the courts and have not been admitted as 
members of Parliament on account of the alleged bad administration of 
the Ilva concern.”’ 








SUSPENSION OF ITALIAN DISCOUNT & TRUST CO. 


The Itahan Discount & Trust Co., located at 399 Broad- 
way, the New York agent of the Banca Italiana di Seonto of 
Rome, Italy, whose suspension was announced last week, 
closed its doors Thursday morning (Dec. 29) and was placed 
in the hands of the State Banking Department. This step 
was taken to stop a run on the bank of about two hours’ dura- 
tion which had followed the receipt of news from Rome that 
the Banea Italiana di Seonto had closed its doors earlier on the 
same day. Shortly after noon a notice was posted in front 
of the bank announcing that State Superintendent of Banks, 
George V. McLaughlin, had taken possession of the institu- 
tion. According to the New York ‘Journal of Commeree,”’ 
of December 30, transfer of funds from other banks in the 
downtown district relieved the situation up to noon, when 
the number of expectant depositors increased to such an 
extent that a hurried meeting of the Board of Directors was 
ealled after which the State authorities took the situation in 
charge. The following statement was given out by Mr. 
MeLaughilin: . 

“The Superintendent of Danks of the State of New York announces that 
after a conference with the representative of the directors of the Italian 
Discount & Trust Co. it was cons'dered for the best interest of the depositors 
that the Banking Department take over the affairs of the Italian Discount 
& Trust Co. in view of the cable advice that the Banca Italiana di Sconto, 
located in Rome, Italy, had closed its doors. 

‘*The foreign bank is the owner of a considerable amount of the outstand- 
ing stock of the Italian Discount & Trust Co., operating under the New 
York State banking laws, and is a’'so the foreign correspondent of the Italian 
Discount & Trust Co. of New York City. At the time of the last examina- 
tion the liabilities of the Italian Discount & Trust Co. amounted to approxi- 
mately $11,000,000.’’ 

The Italian Discount & Trust Co. has a capital of $1,000,-, 
000, with surplus and undivided profits of $750,000 and gross 
deposits, it is said, of approximately $12,000,000. Emanuel 
Gerli is President. The Guaranty Trust Co. of this city 
formerly had an interest in the stock of the company, but 
sold that interest to the Banea Italiana di Sconto last spring 
(as reported by us in our issue of May 14 1921) at a premium. 
Referring to the closing of the Italian Discount & Trust Co. 
W. C. Potter, President of the Guaranty Trust Co. of New 
York, made the following statement: 

Due to the fact that the Guaranty Trust Co. had a former interest in the 
stock of the Italian Dscount & Trust Co., purchased at the time of its 
organization, two officers of the Guaranty Trust Co. have occupied posi- 
tions upon its board of directors. In April last the Guaranty Trust Co. 
sold its entire holding in the stock of the Italian Discount & Trust Co. to 
the Banca Italiana Di Sconto at a premium above the cost and since then 
has had no interest in its business. The Italian Discount & Trust Co. has 
no indebtedness to the Guaranty Trust Co. On thecontrary, the Guaranty 
Trust Co. carries a credit balance from that institution. The Banca Ital- 
iana Di Sconto has a moderate toan with the Guaranty Trust Co., entirely 
secured by Liberty bonds. The closing of the doors of the Italian D’s- 


count & Trust Co. was due to the failure of the Banca Italiana Di Sconto 
to pay its lira claims. 


The Harlem branch of the Italian Discount & Trust Co. 
is at 2242 First Avenue. 








E.W.WAGNER & CO. STOCK BROKERS, OF THIS CITY, 
SUSPEND. 


Announcement was made from the rostrum of the New 
York Stock Exchange shortly before 2 o’clock on Friday, 
Dec. 30, of the failure of E. W. Wagner & Co. of this city, 
with its main office at 33 New Street and one of its branches 
at 36 Court Street, Brooklyn. According to the ‘‘Wall 
Street Journal’ of Dee. 30, the firm was composed of Emil 





W. Wagner, floor member; Ernest Tietgens, C. A. Johnson 
and Frank W. Donaldson and was admitted to the Stock 
Exchange April 13 1916. The firm has branches, it is said, 
in 39 cities, including Akron, O.; Brooklyn, N. Y.; Buffalo, 
N. Y.; Chicago, I[ll.; Cincinnati and Cleveland, O.; Detroit, 
Mich.; Kansas City, Mo.; Lima, O.; Milwaukee, Wis.; 
Minneapolis, Minn.; Omaha, Neb.; Pittsburgh, Pa.; St. 
Louis, Mo.; Sioux City, Ia.; Syracuse, N. Y.; Toledo, O., 
and Utica, N. Y. The assignment, it is said, was made to 
Clarence C. Taylor of New York and Chester Legg of 
Chieago. Mr. Taylor is quoted as saying that he would 
make a statement on affairs of the firm later. The following 
notice, it is said, was issued by the New York Stock Ex- 
change: 


The Committee on Business Conduct instituted an examination of the 
affairs of E. W. Wagner & Co., recently, as a result of which examination 
the members of the firm were summoned before the Committee on Business 
Conduct. This was followed by the assignment of thefirm. The causes 
leading up to the assignment will be fully considcred by the Governing 
Committee upon the presentation of the matter to that body. 


“Financial America,’ in its issue of Friday, Decem- 
ber 30, states that in addition to being members of the 
New York Stock and Cotton Exchanges, the firm had mem- 
berships in the Chicago Board of Trade, the Chicago Stock 
Exchange, the Cleveland Stock Exchange and the Winnipeg 
Grain Exchange. The suspension of the firm was announced 
on the Chicago Stock Exchange, it is said, at 1.30, Decem- 
ber 30. It was further stated in ‘‘Financial America’’ that 
following the filing of the bankruptey petition against the 
firm, Federal Judge Hand appointed John S. Sheppard, 
Jr., receiver for the concern under a bond of $200,000. 





RECEIVER APPOINTED FOR ARCHER, HARVEY & CO., 
BALTIMORE. 

Judge Heuisler, in the Cireuit Court at Baltimore, on 
December 22, appointed George Cator as receiver for the 
banking and brokerage firm of Archer, Harvey & Co., of 
Baltimore, on a complaint filed by O. Howard Harvey, 
through his attorney, Henry W. Williams, against his part- 
ner, ©. Graham Archer, according to the Baltimore ‘“‘Sun,”’ 
of December 23. Mr. Cator, it is said, gave bond in the sum 
of $10,000. Liabilities of the firm are alleged to be $68,498 
in excess of assets, while $150,000 of the holdings were said 
to be worthless. Ananswer on behalf of the defendant filed 
through the law firm of Marbury, Gosnell & Williams, ad- 
mitted insolvency, it is stated. The firm was organized 
March 1, 1899, it is said. Mr. Harvey also asked in addi- 
tion to the receivership that the firm be dissolved. 








BOLIVIAN BONDS OFFERED BY JOHN NUVEEN & CO. 

John Nuveen & Co., of Chicago, last week offered for 
disposal $1,000,000 Republic of Bolivia external loan 6% 
serial gold bonds (dollar), dated June 1 1920. They mature 
semi-annually from December 1 1922 to June 1 1935, and were 
offered at prices ranging from 82.24 to 97.74 and aecrued 
interest, to yield from 8.20% to 8.40%. In their offering 
the firm stated that ‘‘the first half of this issue having been 
offered and oversold several weeks ago, we offer the remain- 
ing bonds for immediate delivery.”’ An offering of Republic 
of Bolivia 6% external serial gold loan by Hemphill, Noyes 
& Co., and Stone & Webster, Ine., was referred to in these 
columns November 12, page 2032. It was stated at that 
time that of the original issue of $2,253,000 the amount out- 
standing was $2,030,000. The bonds in the latest offering 
are in coupon form in denominations of $1,000, and are regis- 
terable as to principal. Interest is payable June 1 and.Dee. 1 
and principal and interest are payable in United States gold 
coin of the present standard of weight and fineness, at the 
office of the New York Trust Company, New York City, 
without deduction for any Bolivian taxes, present or future, 
and payable in times of war as well as of peace, without regard 
to the nationality of the holder. The bonds are redeemable 
at par prior to maturity on any interest payment date upon 
six months’ notice. The New York Trust Company of New 
York is trustee. The announcement of John Nuveen & Co. 
also said: 

These bonds are a full and direct obligation of the Republic of Bolivia, the 
third largest South Am vrican Country, and in addition are an absolute first 
lien on fifteen different customs duties and internal revenues which are 


annually almost double the amount required for payment of principal and 
interest in any one year. 


The financial record of the Bolivian Government has been excellent. 






al 
She 


has never had a single default in meeting her foreign obligations. This is 
the third loan she has floated in the United States, her other foreign loans 
having been floatedin France. This issue is for the purpose of constructing 
Sanitation Works in La Paz, the Capital, and Cochabamba, the second 
largest city, which work is being done by American contractors fwith 
American materials, and is at present over 95% completed, 
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OFFERING OF CENTRAL IOWA JOINT STOCK LAND 
BANK BONDS. 

Halsey, Stuart & Co., Inc., and William R. Compton Co. 
this week offered an issue of $890,000 Central Iowa Joint 
Stock Land Bank 5%% bonds at 103% and interest, to 
yield about 5% to optional maturity and 54%% thereafter. 
The bonds, issued under the Federal Farm Loan Act, are 
dated Nov. 1 1921 and mature Nov. 1 1951. They are 
redeemable at par and accrued interest on any interest date 
after ten years froin date of issue. They are coupon bonds, 
fully registerable and interchangeable and are in denomi- 
nation of $1,000. Interest is payable semi-annually, May 1 
and Nov. 1, and principal and interest are payable at the 
bank of issue or through any office of Halsey, Stuart & Co., 
Inc. The bonds are exempt from all Federal, State, munici- 
pal and local taxation excepting inheritance taxes. The 
loan territory of the bank of issue (the Central lowa Joint 
Stock Land Bank) is Iowa and Minnesota. It is pointed 
out that the bonds are a legal investment for all fiduciary 
and trust funds under the jurisdiction of the Federal Gov- 
ernment and acceptable as security for postal savings and 
other deposits of Governmental funds, and the banks may 
be designated by the Secretary of the Treasury as financial 
agents of the Government and depositaries of publie funds. 








OFFERING OF MONTANA JOINT STOCK LAND BANK 
BONDS. 


An issue of $1,000,000 54%% bonds of the Montana Joint 
Stock Land Bank, of Helena, was offered this week by 


Hornblower & Weeks, of New York, Boston and Chicago, 
and Tripp & Andrews, of New York and Hartford. The 
price at which the bonds were offered is 103% and interest, 
to yield over 5% to optional maturity and 54% thereafter. 
The bonds, dated Nov. 1 1921 and due Nov. 1 1951, are not 
redeemable before Nov. 1 1931. They are in coupon form, 
fully registerable and interchangeable, and are in denomina- 
tion of $1,000. Principal and interest (May 1 and Nov. 1) 
are payable at the bank of issue or through any of the 
offices of the banking houses making the offering. In their 
official circular the latter state: 


By Act of Congress these bonds are declared instrumentalities of the 
Government of the United States and are prepared and engraved by the 
Treasury Department. 

By a decision of the Supreme Court of the United States, rendered 
Feb. 28 1921, the constitutionality of this Act and the tax-exemption 
features of these bonds were fully sustained. 

Security.—Obligations of the issuing bank, and collaterally secured by 
either first farm mortgages or United States Government bonds or certifi- 
cates of indebtedness. Bank shareholders’ liability is double the amount 
of their stock. 

These banks operate under Federal charter and Government supervision. 
The issuance of their bonds and the collateral pledged as their security 
have been approved by the Federal Farm Loan Board, a bureau of the 
Treasury Department of the United States Government. 

Principal and interest of these bonds are exempt from Federal, State, 
municipal and local taxation, except inheritance taxes. This exemption 
includes ali Federal income taxes and personal property taxes in every 
State in the United States. 

A legal investment for all fiduciary and trust funds under the jurisdiction 
of the Federal Government and acceptable as security for postal savings 
and other deposits of Governmental funds, and the banks may be desig- 
nated by the Secretary of the Treasury as financial agents of the Govern- 
ment and depositaries of public funds. 








OFFERING OF DALLAS JOINT STOCK LAND -BANK 
BON DS. 


A new $2,000,000 issue of Dallas (Texas) Joint Stock 
Land Bank 54% bonds, dated Nov. 1 1921 and due Nov. 1 
1951, were offered last week by Halsey, Stuart & Co., Inc., 
of New York, and William R. Compton Co. of New York. 
The bonds, which are issued under the Federal Farm Loan 
Act, are offered at 103 and interest, to yield about 5.11% 
to optional maturity and 54% thereafter. The bank of 
issue is the Dallas Joint Stock Land Bank of Dallas, and 
the loan territory is Texas and Oklahoma. The bonds are 
redeemable at par and accrued interest on any interest date 
after ten years from date of issue. ‘They are in coupon form 
and are fully registerable and interchangeable. They are 
in denomination of $1,000. Principal and interest (May 1 
and Nov. 1) are payable at the bank of issue or through any 
office of the undersigned. The bonds are exempt from all 
Federal, State, municipal and local taxation, excepting only 
inheritance taxes. The official circular also states: 


‘ By Act of Congress these bonds are declared instrumentalities of the 
Government of the United States and are prepared and engraved by the 
Treasury Department. By a decision of the Supreme Court of the United 
States, rendered Feb. 28 1921, the constitutionality of this Act and the 
tax-exemption features of these bonds were fully sustained. 

Obligations of the issuing bank are collaterally secured by either first 
farm mortgages or United States Government bonds or certificates of in- 


debtedness. Bank shareholders’ liability is double the amount of their 
stock. 





These banks operate under Federal charter and Government super- 
vision. The issuance of their bonds and the collateral pledged as security 
have been approved by the Federal Farm Loan Board, a bureau of the 
Treasury Department of the United States Government. 








OFFERING OF FLETCHER JOINT STOCK LAND BANK 
BONDS OVER-SUBSCRIBED. 


Under date of Jan. 4 we have received the following advices 


from the Fletcher Savings & Trust Co. of Indianapolis: 

We are pleased to advise that a new offering of $750.000 Fletcher Joint 
Stock Land Bank 5% Farm Loan bonds has been heavily over-subscribed. 
The retail price of 101% is the highest commanded by any of the Joint 
Stock Land Bank bonds lately. 

We sold an issue of a million and a half of 5%s at 101% in October and 
another issue of $750,000 5s at par in November, making a total of 
$3,000,000 distributed. 

The previous offerings were referred to in these columns 
Nov. 12 and Dee. 3. 








ADVANCES APPROVED BY WAR FINANCE CORPORA- 
TION JAN. 3 AND 4. 


The War Finance Corporation announced on Jan. 5 that 
on Jan. 3 and 4 1922 it approved 107 advances, aggregating 


$2,671,000, for agricultural and live stock purposes, as fol- 

Ows: 

$21 .000 in California, 
26,000 in Colorado, 
17,000 in Florida, 
40,000 in Georgia, 

112,000 in Idaho, 
90,000 in IUlinois, 

547 ,000 in Iowa, 
52,000 in Kansas, 

296,000 in Minnesota, 
16,000 in Missouri, 


141,000 in Montana, 
235,000 in Nebraska, 
50,000 in North Carolina, 
334.000 in North Dakota, 
46,000 in Oklahoma, 
140,000 in South Carolina, 
414,000 in South Dakota, 
29.000 in Tennessee, 
20,000 in Texas, 
45,000 in Wisconsin. 











ADVANCES APPROVED BY WAR FINANCE CORPORA- 
TION FROM DEC. 22 TO DEC. 31. 


The War Finance Corporation announced that from 
Dec. 22 to Dee. 23, inclusive, it approved 142 advances, 
aggregating $5,089,000, for agricultural and live stock pur- 
poses as follows: 


$25,000 in Georgia, 
167,000 in- Idaho, 
25,000 in Illinois, 
325,000 in Iowa, 
185,000 in Kansas, 
7,000 in Louisiana, 
239,000 in Minnesota, 
1,009,000 in Missouri, 
225,000 in Montana, 
382,000 in Nebraska, 


On Dec. 29 the Corporation announced that on Dee. 27 
and 28 1921 it approved 117 advances, aggregating $3 ,699,- 
000 for agricultural and live stock purposes, as follows: 


$50,000 in Arkansas 284,000 in North Dakota 
424,000 in California 61,000 in Oklahoma 
202,000 in Georgia 37,000 in Oregon 
675,000 in Iowa 66,000 in South Carolina 
22,000 in Idaho 268,000 in South Dakota 
286,000 in Kansas 158,000 in Texas 
306,000 in Minnesota | 48,000 in Washington 
115,000 in Missouri '102,000 in Wisconsin 
155,000 in Montana | 105,000 in Wyoming 
335,000 in Nebraska 


From Dec. 29 to Dec. 31, inclusive, the Corporation ap- 
proved 255 advances, aggregating $9,359,000, for agricul- 
tural and live stock purposes, as follows: 


$500,000 in Arizona, 782,000 in Nebraska, 
4,000 in California, 670,000 in New Mexico, 
340.000 in Colorado, 175.000 in North Carolina, 
45,000 in Florida, 588,000 in North Dakota, 
97 ,000 in Georgia, 195,000 in Ohio, 
40,000 in Idaho, 107.000 in Oklahoma, 
710,000 in Illinois, 123.000 in Oregon, 
30,000 in Indiana, 249,000 in South Carolina, 
1,062,000 in Iowa, 561,000 in South Dakota, 
202,000 in Kansas, 241,000 in Texas, 
325,000 in Louisiana. 325,000 in Texas (on livestock in 
302,000 in Minnesota, New Mexico and Texas), 
845,000 in Missouri, 286,000 in Wisconsin. 
555,000 in Montana, 


During the week ended Dec. 23 1921 the War Finance 
Corporation approved 347 advances, aggregating $12,006,- 
000, for agricultural and live stock purposes; during the week 
ended Dec. 31 1921 the Corporation approved a total of 
372 advances, aggregating $13,058,000, for agricultural and 
live stock purposes. 


65,000 in North Carolina, 
730,000 in North Dakota, 
122,000 in Oklahoma, 
320,000 in South Carolina, 
411,000 in South Dakota, 
635,000 in Texas, 

102,000 in Virginia, 

10,000 in Wisconsin, 

105,000 in Wyoming. 




















ALVIN W. KRECH ON BEARING OF 1921 DEVELOP- 
MENTS ON DESTINIES OF 1922. 

Hope that ‘‘the destinies of 1922 will be happily shaped by 
the strenuous and courageous efforts of the past year’’ is 
expressed by Alvin W. Krech, President of the Equitable 
Trust Company of New York, who in a message withthe 
advent of the New Year, says: 
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The business year, 1921, will not be fondly remembered by those among 
us who believe that the country’s economic health is reflected primarily in 
the number and the size of dividends and extra dividends. 1921 cannot 
boast of record earnings and capacity productions, but it can claim the dis- 
tinction of having been the first post-war year to face the seriousness of the 
situation and to start the uphill job. It has been an austere year, a year of 
thoughtful planning, a year that chastened wisely. True it is that the 
individual business man is first of all concerned with his own affairs and is 
inclined to consider his own balance sheet as infinitely more important than 
the Federal Reserve Bank statement, but after all individual prosperity 
can only be the emanation of a general healthy state of affairs. And 1921, 
a year of deflation (and deflation, to quote Professor Gustav Cassel, means 
not only a reduction of expenses, it means also a corresponding reduction of 
incomes) has done much towards bringing back a healthy state of affairs. 
The business community was perhaps obliged to observe a rather disagreea- 
ble diet, but the banker, who is asked to diagnose the cas?, may now con- 
fidently point out quite a number of highly satisfying symptoms. 

As a body politic we are splendidly alive: The President’s message, 
Director Dawes’s report and Secretary Hughes's ‘‘thunderbolt”’ are splendid 
affirmations of our aptness to meet serious emergencies in the most direct 
and matter-of-fact manner. We have the men and we have the natural 
resources, and we must even admit that on closing of subscriptions days, we 
were lately quite under the impression that the country’s savings have not 
as yet been entirely depleted by an unhappy system of taxation. Inci- 
dentally one may also recall that the ratio of reserves of our Federal Reserve 
Bank is about 73%. 

The international] situation is rich in fair promises. Secretary Hughes 
launched in Washington a bold ‘‘peace offensive’’ which should win for the 
world the inestimable trophy of international economic understanding. 
Last year we recorded a few shy attempts at real world pacification, and 
today we could cite a hundred instances reflecting the world’s fervent desire 
for peace. There is perhaps no more significant gesture than Marshal 
Foch's chivalrous proposal that the defeated nations be aided so that they 
may be re-established commercially. Victory does not rest after the laurels 
have been plucked, and it is our imperative duty, from self interest if not 
from any other reason, not to abandon those who need our co-operation. 

I confidently hope that the destinies of 1922 will be happily shaped by the 
strenuous and courageous efforts of the past year. 











NATIONAL AGRICULTURAL CONFERENCE CALLED 
AT INSTANCE OF PRESIDENT HARDING—CRITI- 
CISM OF FARMERS’ NATIONAL COUNCIL. 

In accordance with President Harding’s request that he 
call a National Conference ‘‘to consider the agricultural 
problems of the American people,’’ Secretary of Agriculture 
Wallace on Jan. 4 called a National Agricultural Conference 
to meet in Washington Jan. 23. President Harding is ex- 
pected to open the conference, to which will be invited not 
only representatives of agricultural interests, but also those 
associated with agriculture in the transporting, marketing 
and distributing of farm products. In addition, it is ex- 
pected there will also be in attendance men who will generally 
be accepted as representing the public. President Harding’s 
request that such a conference be called was contained in a 
letter addressed to Secretary Wallace under date of Dec. 30, 
and made public Dec. 31. The President states therein that 
‘“‘we are all well aware of the severe agricultural depression 
which exists throughout the land,’ and adds that he is 
“convinced that a conference may be made a very helpful 
agency in suggesting practical ways of improvement.”’ His 
letter follows: 

THE WHITE HOUSE. 


Washington, December 30 1921. 

My Dear Mr. Secretary—In harmony with our conversation of a few days 
ago, | am writing to ask you to call a national conference to consider the 
agricultural problems of the American people. We are all well aware of the 
severe agricultural depression which exists throughout the land and the ex- 
traordinary conditions which brought about the present situation. No one 
will pretend that the present conditions could have been avoided, but none 
of us is willing to agree that there ought not to be some corrective and con- 
structive steps taken to remedy the severe hardships under which so im- 
portant a portion of our productive citizenship is struggling. I am con- 
vinced that a conference may be made a very helpful agency in suggesting 
practical ways of improvement, particularly if brought into co-ordination 
with the helpful investigation which has been begun by the Congressional 
committee committed to a related work. 

Such a conference might divide itself into two parts: One part to give 
consideration to our present-day difficulties, which, though temporary, are 
serious and need effective attention; the other part, a survey of the future 
in an effort to determine upon general policies, having in view the mainte- 
nance of production, the greatest possible use and at the same time the 
conservation of our agricultural resources and the more complete co-ordi- 
nation of our agricultural, manufacturing and general business interests. 

It seems reasonably certain that as the world comes out of the present 
period of disorganization this country may find itself confronting new 
conditions which may very directly influence both our agricultural and 
industrial life. Weshould anticipate such changes and endeavor to prepare 
for them. It is unthinkable that with our vast areas, our unparaileled 
endowment of agricuitural resources, our fertility of soil, our vast home 
market, and the great ability and resourcefulness of our farmers, we should 
accept the status of a distinctly industrial nation. Our destiny seems to 
require that we should be a well-rounded nation, with a high development 
of both industry and agriculture, supporting one another and prospering 
together. It must be. and I feel sure it is, the national wish and purpose 
to maintain our agriculture at the highest possible efficiency. 

It is unquestioned that a conference will bring us to a clearer under- 
standing of the problems before us. I would like you to bring into the 
conference not only the ablest representatives of agricultural production, 
which shall represent our great country in the broadest possible way, but 
I think much good would come if you will include in the conference those 
who are engaged in industry most intimately associated with agriculturs. 
It will ciarify our views if we may have present representatives of the more 
important interests which are closely related to and dependent on agri- 
culture, I trust these representatives will be invited. 

I must leave the make-up of the conference to your more intimate 
knowledge of those who may confer most helpfully but I will be glad if you 








will immediately issue invitations, so that both the country and the Govern- 
ment may have the benefit of the earliest possible suggestions which will 
come from such a meeting. Very truly yours, 

WARREN G. HARDING. 

On Dec. 30, in commenting on President Harding’s letter, 
Secretary Wallace said: 

I am glad to receive instructions from the President to call a conference 
to consider our agricultural problems, and shall set about it at once. I 
cannot now announce the date nor the names of those who will be asked to 
take part, but hope to do so very soon. The President’s letter sets forth 
most admirably the reasons why such a conference should be held and 
leaves nothing further to be said on that subject. Iam in complete accord 
with this conception of the matters the conference should consider and the 


character of the representation, and shall try to carry out his wishes in 
detail. 


According to a special dispatch from Washington Dec. 31 
to the New York ‘‘Times”’ the Farmers’ National Council 
(a radical organization) in a statement issued at its head- 
quarters there belitt'ed the conference proposed by the 
President. In quoting tne Council’s statement the “‘Times’”’ 
sald: : 

The conference ‘‘of farming interests plus the interests related thereto, 
that is, interests which have exploited agriculture, will doubtless be the 
same sort of a bluff and a fraud as the President's conference on unemploy- 
ment and the President’s conference to limit the limitation of armaments,"’ 
it was said. ; 

There was plenty of legislation before the last session of Congress to relieve 
agriculture, said the statement, ‘‘but the big financial and monopoly inter- 
ests killed it. The Norris bill, creating the Farm Products Export Cor- 
poration, would have helped farmers wonderfully, but the President saw 
fit to kill that bill, and the revived War Finance Corporation, as a substi- 
tute, has been of little help to farmers, but a great boon to bankers. J. P. 
Morgan opposed Government loans to the live stock interests and the Presi- 
dent killed this plan also. Senator La Follette has recently shown that 
spokesmen for the National Grange and the American Farm Bureau 
Federation are hand-in-glove with the predatory interests, which rob and 
exploit farmers. 

Farming in America will continue the worst paid occupation since the 
slaves were freed unless the enormous national debts of the world are paid 
off promptly by heavy taxation of concentrated wealth and the nations of 
the world devote their attention to feeding and clothing their peoples 
instead of to land and concession grabbing. 


RECOMMENDATIONS OF JOINT COMMISSION OF 
AGRICULTURAL INQUIRY. 


A report presented to the Senate on December 14 by the 
Joint Commission of Agricultural Inquiry, recommends 
among other things the legalization of Co-operative Market- 
ing combinations, the lowering of freight rates on agricul- 
tural products and the establishment of agricultural attaches 
in European capitals. The report, which it is understood, 
is to be followed by three others states that measured in terms 
of purchasing power the farmer’s dollar in 1920 was worth 
89 cents and that in May, 1921, it was worth 77 cents. Dur- 
ing the past twelve months, it is stated, it has been worthless 
than in any preceding twelve months in 30 years. No 
specific legislation is recommended by the Commission, 
which has asked for authority until April 15 next to file the 
other reports on its investigation. The Commission is com- 
posed of both Senators and members of the House, with 
Representative Anderson, Republican, of Minnesota, as 
chairman. As we noted in these columns August 6 1921 
(page 579) the Senate on Aug. 1 adopted a resolution ex- 
tending until the first Monday in January the time within 
which the Commission might file its report. The resolution 
creating the commission (given in our issue of June 11 1921, 
page 2480) called for the submission of a report by the Com- 
mission to Congress within ninety days. The following are 
the thirteen recommendations in the report submitted to the 
Senate on Dee. 14: 

1. That the Federal Government affirmatively legalize the co-operative 
combination of farmers for the purpose of marketing, grading, sorting, 
processing or distributing their products. 

2. That the farmer’s requirements for credit corresponding to his turnover 
and having maturity of from six months to three years, which will enable 
payment to be made from the proceeds of the farm, be met Dy an adoption 
of the present banking system of the country, which will enabic it to furnish 
credit of this charcter. It is expected that a concrete proposal to carry 
out this recommendation will be mad; in Part 2 of this report. 

3. That there should be a warehousing ssytem which will provide a 
uniform lability on the part of the warehousemen and in which the moral 
and financia! hazards are fuily insured. To this end the commission sug- 
gests the extension of the existing Federal warehouse law and the passage 
by the several States of uniform iaws regulating the liability of warehouse- 
men and th services rendered by them. 

4. The commission believes that an immediate reduction of freight rates 
on farm products is absoluteiy necersary to a renewal of normal agricultural 
operations and prosperity and recommends prompt action by the railroads 
and constituted public authority to that end. 

5. That ther: should be an extension of the statistical divisions of the 
Department of Agriculture, particularly along the lines of procurement of 
livestock statistics. 

6. That provision should be made by Congress for agricultural attaches 
in the principal foreign countries producing and consuming agricultural 
products. 

7. The development by trade associations and by State and Federal 
sanction of more accurate, uniform and practical grades of agricultural 
products and standards of containers for the same. 

8. That adequate Federal appropriation should be made for the pro- 
motion of better book and record keeping of the cost of production of farm 
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products on the basis of the farm plant unit, as a basis for the development 
of more efficient methods of farm management. : 

9. Provision for an extended and co-ordinated program of a practical 
and scientific investigation through State and national departments of 
agriculture and through agricultural colleges and universities directed 
toward reducting the hazards of climate and weather conditions and of 
plant and animal diseases and insect pests. 

10. More adequate wholesale terminal facilities, particularly for handling 
perishables at primary markets and a more thorough organization of the 
agencies and facilities of distribution of the large consuming centres of the 
country. 

11. The development of better roads to local markets, joint facilities at 
terminals connecting rail, water and motor transport systems and more 
adequate facilities at shipping points with a view to reducing the cost of 
marketing and distribution. 

12. That greater effort be directed to the improvement of community life. 

13. The renewal of conditions of confidence, and industrial as well as 
agricultural prosperity is depending upon a readjustment of prices for com- 
modities to the end that prices received for commodities will represent a 
fair division of the economic rewards of industry, risk, management, and 
investment of capital. ‘These conditions can not be brought about by legis- 
lative formulas but must be the result for the most part of the interplay of 
economic forces. The Government and the States which their respective 
spheres should do by legislative and administrative action what it may be 
possible to do, based upon sound principles to facilitate this readjustment. 








FOVERNOR HARDING OF FEDERAL RESERVE BOARD 
ORDERS SUSPENSION OF BUILDING CONTRACTS. 
All construction work on Federal Reserve Bank buildings 

for which contracts have not yet been let has been ordered 
suspended by W. P. G. Harding, Governor of the Federal 
Reserve Board, pending action by Congress on the proposal 
now before that body which would make the construction 
of buildings subject to the consent of Congress. This pro- 
posal is in the form of an amendment (offered by Senator 
Harris of Georgia) to the pending bill making provision for 
an additional member of the Federal Reserve Board—the 
new member to be a representative of agricultural inter- 
ests. Governor Harding in his letter to the Chairman of 
the Federal Reserve banks directing that “no new contracts 
for the construction of a building be entered into until there 
has been opportunity of ascertaining the disposition of Con- 
gress toward the amendment,’ was quoted as follows in 
yesterday’s New York “Commercial’’: 

The Federal Reserve Board has never assumed that it has authority to 
enter into any contract for the erection of any kind of building. The 
directors of Federal Reserve banks are, however, empowered under the 
provisions of Section 4 of the Federal Reserve Act ‘‘to make contracts to 
exercise ali powers specifically granted by the provisions of this Act, and 
such incidental powers as shall be necessary to carry on the business of 
banking within the limitations prescribed by this Act.’’ 

The Board has always taken the view that the law authorizes directors 
of Federal Reserve banks to provide their banks and branches with such 
buildings and equipment as may be necessary for the proper conduct of 
their business. There is nothing in the Federal Reserve Act that requires 
the specific approval! of building contracts by the Federal Reserve Board, 
but under its power of general supervision paragraph J, section 11, the 
Board has acquired all Federal Reserve banks to submit for its consideration 
all options for the purchase of real estate, all plans and specifications for 
buildings and vaults and has advised the banks that they should not enter 
into any contracts involving investments of this kind until the Board has 
had an opportunity to'make any suggestions or offer any objections, as it 
might seem proper. 

In some cases buildings of Federal Reserve banks and branches have 
been completed and in others contracts have been let which must necessarily 
be carried out. Although the amounts involved in the erection of Federal 
Reserve Bank buildings represent investments of the banks’ own funds 
and not the expenditure of public moneys, the Board feels, nevertheless, 
that no attempt should be made by any Federal Reserve Bank to anticipate 
any action by Congress which may tend to restrict or modify its present 
authority and you are requested to advise your directors at once that the 
Board advises that no new contracts for the construction of a building be 


entered into by them until there has been opportunity of axscertaining the 
disposition of Congress toward the amendment above quoted. 


Governor Harding has also addressed a letter to the Chair- 
men of the Banking and Currency Committees of the House 
and Senate with reference to the construction work com- 
pleted and proposed by the Federal Reserve Banks. Re- 
harding his advices on this point press dispatches from 
Washington state: 


Buildings of the Reserve Banks of Richmond, Dallas and Kansas City 
had been completed, he said, while work on an annex to the Atlanta bank 
was being carried on and the new building at Boston was nearly completed. 
New buildings in Chicago and San Francisco were nearly finished and con- 
tracts had been let for buildings in New York and Cleveland, which could 
not be canceled. Philadelphia and Minneapolis were building new banks, 
he added, but no contracts had been let so far for the building at St. Louis. 

As to projects for which no contracts had been signed and would now 
be held up, he stated that the Reserve Bank of Cleveland, planned to erect 
a branch building at Cincinnati, Richmond intended to build a branch 
bank at Baltimore, Atlanta was to remodel a building at Nashville and 
erect one in New Orleans, and one in Jacksonville. Chicago planned to 
build in Detroit, St. Louis to build in Little Rock and Louisville, Kansas 
City was to build in Denver and Oklahoma City, and San Francisco planned 
a building in Salt Lake City. 


The ‘Commercial’ also reports Governor Harding as 
saying: 

Since the Sub-Treasuries were abolished, the Federal Reserve banks 
have been exercising the functions formerly performed by the Sub-Treasuries 
and these functions have been extended wherever present facilities admit 
to the branches. In view of the large amounts of actual cash and securities 
heid by all Federal Rseerve Banks and branches, it is very important that 
they be provided with proper vault facilities. Several of the Federal 
Reserve Banks are very anxious to let contracts and proceed with work of 
construction of buildings, which are urgently needed, but the board is not 





willing that anything should be done to defeat the intents of Congress. As 
a vote will be taken on the pending amendment at an early date, it is not 
thought that any serious inconvenience will result from awaiting an expres 
sion of the will of Congress. 

With reference to the new building to be erected by the 
Federal Reserve Bank of New York, the Baltimore ‘“‘Sun”’ in 
special advices from Washington Dec. 29 had the following 
to say: 

The New York Federal Reserve Bank has a problem to take care of 
3,000 employes on its operating force,’ said Governor W. P. G. Harding, 
of the Federal Reserve Board, in commenting today on John Skelton 
Williams’ charges of extravagance. ‘‘The city of New York has very strict 
sanitary laws—the bank cannot conduct a sweatshop. My comment on 
the charge of extravagance is to quote Mark Twain, that it is “greatly 
exaggerated.” 

‘Instead of the figure quoted on the cost of the New York Federal 
Reserve Bank Building—$25,000,000, which is the outside estimate on a 
flexible contract—my guess is that it may not cost much more than 
$15,000,000, not including the cost of the real estate, but including the 
equipment. Of course, that’s only a guess, but building costs have come 
down. 

Their Own Affair, he Says. 

‘*But suppose the Merchants’ National Bank, of Baltimore, for instance, 
should find it has outgrown its building and that the directors and stock- 
holders should decide to put up a new building at a cost of $3,000,000 or 
$4,000,000. Whose affair is it but theirs? 

‘*Federal Reserve banks are not in the strict sense of the word Government 
banks, but are only quasi-Government institutions, in that they are under 
the general supervision of the Federal Reserve Board and have on their 
boards of directors three men representing the public, who are appointed 
by the Federal Reserve Board. 
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PRESIDENT HARDING’S DISAPPROVAL OF EFFORTS 
OF AGRICULTURAL BLOC TO SECURE FARMERS 
REPRESENTATIVE ON FEDERAL RESERVE 
BOARD. 

President Harding is reported to have indicated his dis- 
approval of the bill calling for the inclusion on the Federal 
Reserve Board of a representative of agricultural interests. 
Information to this effect it is stated was imparted to mem- 
bers of the so-called Senate agricultural bloc, the New York 
“Commercial” of yesterday having the following to say re- 
garding a conference which the President had with these 


Senate members on Jan. 5 

The President summoned Senators Kenyon, of Iowa: Capper, of Kansas, 
and Kellogg, of Minnesota, to the White House to acquaint them with his 
views on the bill which is pending before the Senate and is scheduled for a 
final vote on Jan. 17, and which has strong support from the Senators from 
the agricultural bloc. 

President Harding gave assurance to the Senators that he favored giving 
agriculture representation on the Federal Reserve Board, but that he be- 
lieved it would be contrary to public policy to write in the law a provision 
making it mandatory that any particulzr group or element should always be 
represented on the board. 

The bill, as pending before the Senate, is not so objectionable to the Presi- 
dent as is an amendment presented by Senator Smith, of South Carolina, 
which definitely requires the President to appoint as a member of the 
Federal Reserve Board ‘‘a person experienced in and whose business and 
occupation is farming.’’ The bill reported from the committee merely pro- 
vides that the President hereafter, in selecting the five appointive members 
of the Board, ‘‘shall have due regard to a fair representation of the different 
agricultural, commercial, industrial and geographical divisions of the 
country."" The bill as originally introduced by Senator Kellogg, was 
shelved by the conservative members of the Banking and Currency Com- 





amittee, headed by Senator McLean of Connecticut, the Chairm .n. 


Most of the members of the agricultural bloc intend to support the Smith 
amendment, which includes a provision that a representative of agriculture 
must be named the first time that the term of any member of the Board 
expires or a vacancy is therwise created. Inasmuch as the term of W. P. 
G. Harding expires next August, this would mean that the President would 
be required to appoint a farmer as the successor to Governor Harding. 

The bloc is seeking the scaip of Governor Harding. He has incurred the 
bitter hostility of the bloc, members of which contend that he has not been 
liberal enough in the extension of credits tofarmers. Nowhere is this hostil- 
ity more pronounced than among the Southern Democratic members of the 
bloc, who charge that Governor Harding has been particularly unsympa- 
thetic towards the Southern cotton growers, although his home is in Bir- 
mingham, Ala. 

The President is not worrying so much about the retention of Governor 
Harding at the head of the National banking system as he is about the ap- 
parent attempt of the agricultural bloc to compel him to appoint a repre- 
sentative of their own interests on the Federal Reserve Board. In his con- 
ferences with Senators Kenyon, Capper and Kellogg today, he reminded 
them that he has long been committed to the principle of appointing agri- 
cultura] representatives on all important governmental boards and agencies. 
What he objects to, he indicated, is class legislation aimed to tie his hands 
and leave him no discretion in making the appointment to fill the next 
vacancy on the Federal Reserve Board. The Senators gained the impres- 
sion that he preferred to have an entirely free hand in the matter but that 
he wouid have no objection to general legislation empowering him to 
appoint an additional member of the Board without naming the class from 
which the appointee should be selected. 

The banking interests of the country have become thoroughly aroused 
over the bloc’s proposal, which they regard as an unwarranted effort to 
inject politics into the Federal Reserve system. They are reported to be 
organizing a determined opposition to the passage of the bill, as it is spon- 
sered by the bloc. 

The Senators who attended the White House conference were very re- 
ticent when they returned to the Senate. They made no secret of the fact 
that they were not pleased over the development. It was quite apparent 
that they were determined to proceed with their original plan and an open 
test of strength between the bloc and the Administration forces appeared to 
be unavoidable. The growing power of the bloc is raising such obstacles in 
the way of party control that some Republican leaders welcomed the pros- 
pect of a ‘‘show-down.”’ 

If the bloc wins in the Senate, it is understood that the Administration 
forces will make a bitter fight to side-track the measure or modify it in the 
House. 
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NET EARNINGS OF FEDERAL RESERVE BANK OF 
NEW YORK FOR 1921 $26,000,000 COMPARED 
WITH $53,000,000 JN 1920. 


The Federal Reserve Bank of New York in a statement 
made public yesterday (Jan. 6) reports net earnings for 
1921 of $26,093,832, equivalent to 3.7% on its working fund 
of capital and deposits and 97.3% on capital alone. The 
net earnings of the Bank for the calendar year 1920 were 
$53 526,067, or over 200% on the capital of $26,372,650. 
The Bank states that the decline in earnings and the reduced 
payment to the Government in 1921, as compared with 
that in 1920 ‘‘reflects the smaller volume of loans which it 
was called upon to make and the lower discount rates 
prevailing in the last half of 1921. The amount paidby 
the Bank in franchise tax this year was $20,702,440, while 
for 1920 it was $39,318,511. The statement issued by the 
Bank follows: 

At the close of business on Dec. 31 the Federal Reserve Bank of New 
York paid to the United States Treasury in lieu of taxes $20,702,439 94, 
representing its earnings during 1921, less expenses and the deductions 
provided for by law. The corresponding figure for 1920 was $39,318,510 65. 

The decline in the amount of the earnings and the payment to the Govern- 
ment in 1921 as compared with that made at the close of 1920 reflects 
the smaller volume of loans which the Reserve Bank was éalled upon to 
make and the lower discount rates prevailing in the last half of 1921. 


The steady decrease in the volume of loans appears in the following month 
by month comparison of gross earnings: 





1921— 1921— 

Dt. <sssisaatene $5,317,399 54) August____........--~ $2,082,748 48 
Dt uns an snowed 4,741,842 87 | September_____._..-. 1,674,967 92 
March __. ~«scs-cs $,080,100 041 October ............. 1,448,072 29 
init: ceemecaiaie 3,710,413 35| November_____..__-- 1,193,765 58 
I cies ax ti ina hari aac 3,530,772 89 | December ..-. 1,323,052 54 
0 ee eee 2,645,978 55 

BEE Ge 2,347 ,787 74 Total ee ee $34,704,938 69 





The earnings of the Federal Reserve Bank arise almost entirely from 
the credit-making and note issuing powers granted by the Government. 
The member banks are required by law to furnish it with working funds in 
the form of capital and deposits. The average capital during 1921 was 
$26 .812,000 and the average deposits were $674,325,700. The net earnings 
for 1921 were $26,093.832, equivalent to 3.7% on this working fund of 
capital and deposits and 97.3% on the capital alone. The disposition of 
these net earnings was as follows: 

1921. 1920. 
Dividends at 6% on paid-in capital stock___$1,608.721 16 $1,477,096 58 
Additions to surplus 3,781,671 10 12,332,523 41 
Payment to U.S. Govt. as franchise tax____20,702,.439 94 39,318,510 65 








RE-ELECTION OF PAUL M. WARBURG AS MEMBER 
OF ADVISORY COUNCIL OF FEDERAL RESERVE 
BOARD. 

Paul M. Warburg was this week re-elected a member of 
the Advisory Council of the Federal Reserve Board. He 
was elected last year to serve for one year as @ member of 
the Council and his re-election is for a similar period. The 
Council is composed of one member from each Federal 
Reserve bank. 








THE ROOT RESOLUTIONS STRENGTHENING EXIST- 
ING LAWS GOVERNING SUBMARINE WARFARE. 


Following the declination of France to limit her submar- 
ine tonnage to 90,000 tons, made known to the Conference 
on Limitation of Armaments at the joint session on Dec. 28 
of the Committee on Limitation of Armament and the Sub- 
Committee on Naval Limitation, ex-Senator Elihu Root sub- 
mitted to the Conference at its afternoon session that day 
resolutions intended to strengthen the existing laws with 
regard to submarine warfare. At that session A. J. Bal- 
four, in behalf of Great Britain expressed his “warm sym- 
pathy both with the substance of the resolutions and their 
form.” Senator Schanzer of Italy also expressed his “keen- 
est sympathy” with the Root proposals, but deferred de- 
tailed consideration pending distribution of the resolution 
for study by the committee members. Minister Sarraut for 
the French group and Mr. Hanihara for the Japanese took 
the same view. 

On Jan. 3 France, through her delegates at Washington, 
agreed in principle to the proposal to prohibit the use of 
submarines against merchant vessels, but reserved final ap- 
proval pending a discussion of the exact language of the 
declaration. British acceptance had previously been given, 
and although neither the Italians nor the Japanese had re- 
ceived final instructions on the 3rd, there were indications 
that neither country would interpose serious objection if 
the proposal received the full approval of France. 

Approval by the five Powers of the proposals of the 
United States for restricting attacks by submarines was 
finally announced on the 5th inst., a communique issued 
on that day giving the resolutions as finally approved. As 
to the action at that day’s session, the New York “Times,” 
in a Washington dispatch Jan. 5. said: 





By unanimous vote the five great naval Powers of the world, represented 
in the Naval Committee of the armament conference, adopted late this 
afternoon a declaration against the use of submarines as commerce de- 
stroyers. 

The spokesmen for the United States, Great Britain, Japan, France and 
Italy agreed further that “‘to the end that the prohibition of the use of 
submarines as commerce destroyers shall be universally accepted as a part 
of the law of nations they now accept that prohibtiion as henceforth bind- 
ing as between themselves and they invited all other nations to adhere 
thereto.”’ 

This outcome of the long controversy over submarines was signalized 
also by the adoptoin of the first Root resolution, restating the principles 
of international law regarding the rights of merchantmen in time of war. 

This proposal was divided into two parts and renumbered. The first 
stated that a merchant ship must not be attacked without warning, that 
it must be searched and its crew placed in safety before it could be sunk, 
reiterated the pre-war principle that a submarine is not exempt from these 
rules applying to other fighting craft. The second part invited all other 
Powers to subscribe to this statement of international law. 

The original second Root resolutjon, declaring against submarines de- 
stroying commerce, then became No. 3, and was so adopted. The third 
Root resolution, which would declare persons violating the law as to sub- 
marines to be guilty of piracy went over till to-morrow. 

Because of the divergence of views the committee did not adopt any 
definition of a merchant ship—-that it, determined under what conditions 
an armed merchantman would become an auxiliary cruiser. As the matter 
stands each nation remains free to decide for itself what class of ships 
shall or shall not be immune from attack as being commerce ships in time 
of war. 


The following is the communique issued on the 5th inst.: 


The fifteenth meeting of the Committee on Limitation of Armament was 
held this afternoon, Jan. 5 1922, at 3:30 o’clock in the Pan American 
Building. 

The following resolutions presented by Mr. Root, Chairman of the sub- 
committee for drafting resolutions regarding submarines, were after dis- 
cussion unanimously adopted: 

I. 

The signatory powers, desiring to make more effective the rules, adopted 
by civilized nations for the protection of the lives of neutrals and noncom- 
batants at sea in time of war, declare that among those rules the following 
are to be deemed an established part of international law: 

(1) A merchant vessel must be ordered to submit to visit and search to 
determine its character before it can be seized. 

A merchant vessel must not be attacked unless it refuses to submit to 
visit and search after warning or to proceed as directed after seizure. 


A merchant vessel must not be destroyed unless the crew and passengers 
have been first placed in safety. 

(2) Belligerent submarir es are not under any circumstances exempt from 
the universal rules above stated and if a submarine cannot capture a mer- 
chant vessel in conformity with these rules, the existing law of nations re- 
requires it to desist from attack and from seizure and to permit the merchant 
vessel to proceed unmolested. 


Il. 

The signatory powers invite all other civilized powers to express their 
assent to the foregoing statement of established lawso that there may bea 
clear public understanding throughout the world of the standards of con- 
duct by which the public opinion of the world is to pass judgment upon 
future belligerents. -_ 


The signatory powers recognize the practical impossibility of using sub- 
marines as commerce destroyers without violating, as they were violated in 
the recent war of 1914-1918, the requirements, universally accepted by 
civilized nations for the protection of the lives of neutrals and noncom- 
batants, and to the end that the prohibition of the use of submarines as com- 
merce destroyers shall be universally accepted as a part of the law of nations 
they now accept that prohibition as henceforth binding as between them- 
selves and they invite all other nations to adhere thereto. 


The committee then adjourned until Jan. 6 1922, at 11 a.m. 

According to the Associated Press advices last night, con- 
sideration of submarine questions was concluded yesterday 
by the five Powers naval committee with adoption of the 
final Root resolution declaring submarine commanders 
who, with or without orders from their Government, violate 
the existing international law on submarine warfare, to be 
guilty of piracy. 

The Root resolutions. as originally presented, and the re- 
marks incident thereto on Dec. 29 are indicated in the com- 
munigue covering the afternoon session, from which we 
quote as follows: 

The seventh joint meeting of the Committee on Limitation of Arma- 
ment and the Sub-Committee on Naval Limitation was held this afternoon, 
Dec. 28, at 3:30 o’clock. 

The Chairman, Mr. Hughes, said that the meeting was ready to proceed 
with the resolution [this resolution is contained in the communique of 
the sixth joint session bearing on the submarine issue, which we gave in 
our issue of last Saturday, pages 2775-2777] as amended by Lord Lee as 
follows: 

No ship of war other than a capital ship or aircraft carrier hereafter 
built shall exceed a total tonnage displacement of 10,000 tens, and no 
gun shall be carried by any such ship other than a capital ship with a cal- 
ibre in excess of eight inches. 


Vice-Admiral Acton of Italy. 

We very well understand the spirit which underlies and the aim toward 
which the Amtrican proposal tends. A tonnage limit for ships other than 
capital ships must be fixed and the conditions of armament must be de- 
fined. We can from now on accept the calibre of 8 inches. As regards the 
tonnage of auxiliary craft, we have telegraphed to our Government and 
are awaiting instructions. 

Secretary Hughes. 

The Chairman said that with the committee’s permission the discussion 
of this resolution would be postponed until the next meeting. He under- 
stood the present state of mind of the committee to be that there was no 
objection so far as the calibre of the guns was concerned, but that certain 
observations, but no decided objections, had been made concerning ton- 
nage. Definitive discussion of that matter would therefore be postponed 
and the committee would then necessarily come to the subject of aircraft 
carriers. Before leaving the question of the submarine, however, he sug- 
gested that the committee return to the consideration of the appropriate 
action to be expressed by the Powers concerned as regards the illegal use 
of submarines. 

As the committee was aware, it had been suggested that a resolution be 
proposed dealing with the present rules of law obligatory on submarines 
and with respect to the improvement and amendment of existing laws, 


He said he would ask Mr. Root to bring the matter to the attention of the 
committee. 
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Root’s Resolutions. 


Mr. Root then read the resolutions as follows: 

The signatory Powers, desiring to make more effective the rules adopted 
by civilized nations for the protection of the lives of neutrals and non- 
combatants at sea in time of war, declare that among those rules the fol- 
lowing are to be deemed an established part of international law: 

1. A merchant vessel] must be ordered to stop for visit and search to 
determine its character before it can be captured. 

A merchant vessel must not be attacked unless it refuse to stop for visit 
and search after warning. 

A merchant vessel must not be destroyed unless the crews and passen- 
gers have been first placed in safety. 

2. Belligerent submarines are not under any circumstances exempt fiom 
the universal rules above stated, and if a submarine cannot capture a mer- 
chant evessel in conformity with these rules, the existing law of nations 
requires it to desist from attack and from capture and to permit the mer- 
chant vessel to proceed unmolested. 

The signatory Powers invite the adherence of all the civilized Powers 
to the foregoing statement of established law to the end that thefe may 
be a clear public understanding throughout the world of the standards of 
conduct by which the public opinion of the world is to pass judgment 
upon future belligerents. 

The signatory Powers recognize the practical impossibility of using sub- 
marines as commerce destroyers without violating the requirements uni- 
versally accepted by civilized nations for the protection of the lives of the 
neutrals and non-combatants and, to the end that the prohibition of such 
use shall be universally accepted as a part of the law of nations, they de- 
clare their assent to such prohibition and invite al) other nations to ad- 
here thereto. 

8. The signatory Powers, desiring to insure the enforcement of the hu- 
mane rules declared by them with respect to the prohibition of the use of sub- 
marines in warfare, further declare that any person in the service of any 
of the Powers adopting these rules who shall violate any of the rules thus 
adopted, whether or not such person is under orders of a Governmental su- 
perior, shal] be deemed to have violated the laws of war, and shall be 
liable for trial and punishment as if for an act of piracy, and may be 
brought to trial before the civil or military authorities of any such Pow- 
ers within the jurisdiction of which he may be found. 


Secretary Hughes. 


The Chairman said that Mr. Root’s resolution would be put in form for 
distribution at once. Any action upon them could be deferred until they 
had been considered by the delegations. They seemed, however, simple 
and direct arguments in support of a thesis which had been ably stated. 
He thought, therefore, it might be the desire of the committee to discuss 
their general purpose on the spot, leaving their precise language to a later 
time. 

Arthur J. Balfour of Great Britain. 

Mr. Balfour said he was sure the Chairman was well advised in suggest- 
ing that Mr. Root’s proposals should be circulated in order that each dele- 
gation might examine not only the spirit which animated them, but the 
words in which that spirit had been expressed. So far as he himself was 
concerned, however, having listened to Mr. Root’s admirable exposition, he 
wished to express not only on his own behalf, but he thought also on be- 
half of his colleagues, his warm sympathy, both with the substance of the 
resolutions and their form. 


Senator Schanzer of Italy. 


In the name of the Italian delegation I cannot but express my keenest 
sympathy for Mr. Root’s proposal. Italy, being the birthplace of law, I 
cannot but regard with the greatest pleasure everything which can con- 
tribute to the improvement of international law. We are not in a position 
to-day to consider the details of the proposed resolutions, but when they 
are distributed we shall be glad to do so with the greatest interest, with 
the hope that this conference will bring forth the establishment of pro- 
visions dealing with the use of submarines which may safeguard the re- 
quirements of right and of civilization. 


Minister Sarraut of France. 


I rise less to comment upon the resolutions which have been read than 
to render homage, to the high and noble spirit of which they are the expres- 
sion. I especially desire to profit by the opportunity which is offered me 
to express the feelings of deep sympathy and admiration for Mr. Root 
which animates the French delegation. We were not surprised at hearing 
the feeling terms in which he denounced the piractical acts committed 
during the war and against which we were the first to protest. 

In view of these observations it seems to us wise to wait until the docu- 
ments have been distributed and until we have been able to examine them 
with all the attention that they deserve. 


Vice-Minister Hanihara of Japan. 

Mr. Hanihara said that he would be glad to have the opportunity to 
examine the text of Mr. Root’s resolution.” It was hardly necessary for him 
to add anything in regard to the sympathy and hearty accord which the 
Japanese delegation felt with the aim and spirit of Mr. Root’s resolution. 


The Root proposals occupied the attention of the Naval 
Committee on Dee. 


throughout the day before arriving at its decision to turn 
Article I of the resolutions over to a committee with in- 
structions to draft its language without modifications of 
the principles stated in the original proposal. From the 
Associated Press accounts from Washington, Dec. 29, we 


take the following regarding the debate during the day: 

Reiterating that he spoke only for himself, Mr. Balfour said he believed 
“a formal and authoritative statement that submarines had no license to 
break the rules by which other ships of war were bound could do nothing 
but good.” 

Admiral de Bon, of the French group, said he shared wholly Mr. Bal- 
four’s views and that the French delegation gave “‘in principle our general 
adhesion” to the statement that submarines “‘should of necessity be bound 
by the rules of international law.” 

“But as this law is of a very special nature,’”’ Admiral de Bon said, “‘it 
seems to us that the most practical solution would be to refer the con- 
sideration of the text submitted by Mr. Root to a committee of jurists, 


which would advise us as to its opinion in regard to the wording to be 
adopted.”’ 


The Japanese delegation was in accord “with the substance of Article I’ 
of the Root resolutions, Mr. Hanihara said, but he added he believed the 
question should be referred to experts for drafting. 
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“Not that we have any particular point in mind on which we have ob- 
servations to offer,” he said, ‘“‘but merely in order to make it sure that it 
leaves nothing to be desired as to its precise wording.” 

Mr. Hanihara suggested that the experts might be instructed “not to 
touch the substance of it.” 

Replying to Senator Schanzer’s inquiry, Mr. Root said it was obvious 
Article 2 could not be consistent with Article 1, since it proposed a 
change in international law. 

“Article 1,” he said, “‘is a statement of existing law; Article 2, if 
adopted, would constitute a change from existing law and, therefore, it is 
impossible to say it is not inconsistent.” 

As to Senator Schanzer’s suggestion that merchant 
the proposed five-Power declaration, Mr. Root said: 

‘Nothing is more clearly or better understood than the subject we call 
merchant ship. The merchant ship, its treatment, its rights, its protec 
tion and its immunities are at the base of the law of nations.” 

He added that definitions of merchant ships would “only serve to weaken 
and confuse” the proposed declaration. He had hoped yesterday, Mr. Root 
continued, that the delegations would seek expert legal opinion on his pro- 
posals overnight and that ‘‘we would have had here to-day the results of 
that inquiry.” 

‘‘I would like to say,” he continued, “that I am entitled to know whether 
any delegation questions this statement of existing international law. You 
are all in favor of the principle of the resolution if it is correct. Does 
this, or does it not, state the law of nations as it exists? If it does, you 
are all in favor of it. What, then, hinders its adoption?’’ 


ships be defined in 


Mr. Root briefly rehearsed the rejection by the Assembly of the League 
of Nations of the proposal of the advisory committee of jurists assembled 
by the Council of the League that ‘‘a conference for the advancement of 
international law’’ be created. 

“The door was closed,” he said; “‘where do:-we stand? 
be a world regulated by law?’’ 

The speaker said there was no adequate law to govern submarines, air- 
craft or poison gases and “somebody must move.” His resolution, he said, 
proposed to restate “‘the rules of war that have been trampled under foot, 
flouted and disregarded.”’ 

‘Is there a delegation here,’’ he continued, that can afford to go back 
to its own people and say to them, ‘upon the proposal being presented to us 
we referred it to a committee of lawyers and adjourned’? 

“I am not going to be buried under a committee of lawyers myself, and 
these rules cannot be buried under them. Either we speak clearly and in- 
telligibly the voice of humanity which has sent us here, and to which we 
must report, or that voice will speak for itself, and, speaking without us, 
will be our condemnation.” 

Mr. Root said he opposed reference to the resolution “‘to a committee of 
lawyers or to any other committee.”’ 

“T ask for a vote upon it here,” he said. 

Sir John Salmond, for New Zealand, also opposed reference to a legal 
committee, but warned agginst haste. He pointed out that, “tread liter- 
ally,”’ paragraph three of Article 1 would mean that even a merchant ship 
which refused to stop when signaled by a submarine could not be attacked 
until her passengers and crew had been placed in safety. He also said 
that Article 2 had not disclosed its relation as a proposed eventual substi- 
tute for Article 1 until Mr. Root had explained its purpose. 

The following are the two communiques of Dec. 29, rela- 
tive to the discussions and action bearing on the Root reso- 
lutions: 

The eighth joint meeting of the Committee on the Limitation of Arma- 
ment and the Sub-Committee on Naval Limitation was held this morning, 
Dec. 29 1921, at 11 o’clock, 1n the Pan American Building. 

The Chairman (Mr. Hughes) opened the meeting by saying that if there 
were no objections the committee would take up the resolutions proposed 
and read yesterday by Mr. Root relative to the action of submarines in war- 
fare. It seemed best to take the articles up separately. The first article 
related to rules deemed an established part of international law. It sum- 
marized in a clear, concise manner the existing rules governing the action 
of belligerent ships of war in relation to merchant craft and stated the un- 
equivocal position that belligerent submarines were not exempt from these 
rules. He then invited discussion. 


Is this not to 


Mr. Balfour of Great Britain. 


Mr. Balfour said that, as he understood the question which Mr. Hughes 
had put, it referred to the first of Mr. Root’s propositions, which as Mr, 
Hughes had said, proposed to be a statement in clear and explicit language 
of the existing rules of war and the application to submarines. So far as 
he personally was concerned, he agreed that such a statement should be 
made. He was not lawyer enough to say whether the existing rules were 
correctly summarized, and on this he would have to consult his own legal 
advisers. Provided, however, that the resolution did really embody the 
existing rules of war he thought it most desirable that these rules should 
be reaffirmed in their relation to submarine warfare. 

Perhaps on this matter he ought only to speak for himself. He person- 
ally held the view that a formal and authoritative statement that subma- 
rines had no license to break the rules by which other ships of war were 
bound could do nothing but good. 


Admiral de Bon of France. 


I share wholly the views expressed by Mr. Balfour. The French delega- 
tion has repeatedly had occasion to condemn the practices followed by the 
German submarines during the last war. 

We are then thoroughly imbued with the high humanitarian motives 
which have dictated the resolutions presented by Mr. Root, to which we 
give in principle our generous adhesion. But we have no jurist in our 
delegation and we recognize that certain of these resolutions have a bearing 
on the complicated rules of international law. 

We can then hardly do otherwise than to subscribe to the spirit of these 
resolutions and to repeat that the submarine should of necessity be bound 
by the rules of international law. But as this law is of a very special na- 
ture, it seems to us that the most practical solution would be to refer the 
consideration of the text submitted by Mr. Root to a committee of jurists, 
which would advise us as to its opinion in regard to the wording to be 
adopted. 

Senator Schanzer of Italy. 


I entirely associate myself with Mr. Balfour’s and Admiral de Bon’s re 
marks. We gave yesterday our full adhesion to the aim to which Mr. 
Root’s proposal tends, but we also think that the question of formulating 
rules for the use of submarines in war is, above all, a legal question, which 
ought to be examined by a competent committee of jurists. | 

We have forwarded the text of Mr. Root’s proposal to our Government 
and are awaiting eventual remarks from the same. 

At any rate, it might be useful even now to point out a few questions to 
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which the proposal might give rise in order to contribute to the future 
discussion. 

It seems to me difficult, in the first place, to separate the first resolu- 
tion from the second, which definitely prohibits the use of submarines for 
the destruction of merchant craft. The first resolution, on the contrary, 
admits in determined cases the destruction of merchant craft after certain 
provisions have been observed. I should wish therefore to know in what 
way the second resolution tallies with the first. 

In the second place, I believe that it might be useful to give a clear defi- 
nition of merchant craft in order to make them recognizable and to estab- 
lish plainly in which cases a submarine shall abstain from attacking a ship 
and in which cases, on the contrary, attack is to be permitted, as, for ex- 
ample, in the case of a merchantman regularly armed or of a privateer. 

I have not made these remarks in any spirit of opposition, as we have 
decided to collaborate to the best of our ability in order to attain the aim 
which the American delegation has in view. My reason for speaking was to 
give Mr. Root the opportunity for such explanation as might throw light on 
the terms in which his proposals are formulated. 


Sir Robert Borden of Canada. 


Sir Robert Borden said that in offering a few observations in regard to 
the proposals presented he was without the advantage of having heard Mr. 
Root’s explanations on the previous day. Further, his views were purely 
personal and must not be regarded as binding on any other member of the 
delegation to which he belonged. 

As he understood the proposals, Mr. Root had set forth existing rules 
which had been, or should have been, the general practice in the past to 
govern the action of nations in time of war. In setting forth Article 1 
Mr. Root had placed the rules of submarines on a much higher plane than 
had been the case with the nations with whom we had been at war for a 
period of four years. They had only violated those rules. He had no 
doubt that the statement of the rules in Article 1 was correct and should 
have been followed by belligerent vessels. 

Mr. Root’s proposal, however, went much further. In Article 2 the 
signatory Powers were asked to deal with the possibiltiy of using subma- 
rines as commerce destroyers without violating the requirements univer- 
sally accepted by civilized nations for the protection of the lives of neu- 
trals and non-combatants, and to the end that the prohibition of such uses 
shall be universally accepted as a part of the law of nations they were 
asked to declare their assent to such prohibition and to invite all other 
nations to adhere thereto. As he understood this article it was intended 
to mark a notable and most desirable advance on the existing rules. Mr. 
Root had first stated the existing practice and had then suggested this 
edvance. He thought it would be wise and indeed essential in the inter- 
ests of humanity that this proposal should be accepted. 

The exact wording, however, must be considered, and he did not dis- 
agree with the suggestion for examination by an expert body provided 
this should not prevent action by this conference. 

In Article 3 Mr. Root had gone rather further. He had laid down the 
principle that any person in the service of any of the Powers adopting 
these rules who ghould violate any of the rules thus adopted, whether or 
not such personewas under orders of a governmental superior, should be 
deemed to have violated the laws of war and should be liable to trial and 
punished as if for an act of piracy, etc. Having regard to some experi- 
ences of his own country in the late war, and especially to one occasion 
when twenty Canadian nurses had been drowned as the result of the tor- 
pedoing of a hospital ship and the subsequent sinking of the ship’s boats, 
he could say that the feeling of his country was strongly in favor of the 
proposal that any person guilty of such conduct, whether under the orders 
of his Government or not, should be treated as a pirate and brought to 
trial and punished as such. 


Mr. Hanihara of Japan, 


The Japanese delegation is in entire accord with the substance of Article 
1 of the proposed resolution. As regards the suggestion whether it is not 
advisable to refer the matter to a committee of experts for drafting, I am 
rather inclined to follow it, not that we have any particular point in mind 
on which we have observations to offer, but merely in order to make it 
sure that it leaves nothing to be desired as to its precise wording. We 
may instruct the committee to examine it in this sense and not to touch 
the substance of it. 
evar Mr. Root. 

Senator Schanzer has asked some questions to which I shall reply. 

First—As to the agreement of Article 1 of the resolutions now before 
the committee with the second article relative to the prohibition of making 
use of submarines as commerce destroyers, which he deems inconsistent 
with Article 1: 

Article 1 is a statement of existing law; Article 2, if adopted, would con- 
stitute a change from the existing law, and, therefore, it is impossible to 
say that it is not inconsistent. If it were not inconsistent, there would be 
no change. Article 2 could not be consistent with Article 1 and still make 
a change. 

Senator Schanzer also suggests that the resolution be completed, includ- 
ing a definition of “a merchant ship.-’ Throughout all the long history of 
international law no term has been better understood than the term “a 
merchant ship.’”’ It could not .-be made clearer by the addition of defini- 
tions, which would only serve to weaken and confuse it. The merchant 
ship, its treatment, its rights, its protection, and its immunities are at the 
base of the law of nations.. Nothing is more clearly or better understood 
than the subject we call the merchant ship. 

Now, with regard to the proposal to refer this matter to a committee of 
lawyers, far be it from me to say anything derogatory to the members of 
the profession of which I have been an humble member for more years than 
I care to remember. They are the salt of the earth; they are the noblest 
work of God; they are superior in intellect and authority to all other peo- 
ple whatsoever. But both this conference and my own life are approaching 
their termination. I do not wish these resolutions to be in the hands of a 
commission even of lawyers after we adjourn. 

I supposed when we adjourned yesterday and after what had been said 
concerning the opportunity for critical examination, that the different dele- 
gations would call in their own experts and ask their advice with regard to 
this resolution, which is now the only one before the committee. .] had 
supposed that the experts in international law brought here for the purpose 
of advising, would have been asked whether this was a correct statement 
of the rules and that we would have here to-day the result of that inquiry. 

I would like to say that I am entitled to know whether any delegation 
questions this statement of existing international law. You are all in fa- 
vor of the principle of the resolution if it is correct. Does this or does it 
not state the law of nations as it exists? If it does, you are all in favor of 
it. What then hinders its adoption? 

Senator Schanzer, in describing the action of submarines with regard to 
merchant vessels, repeated on his own behalf the very words of this resolu- 
tion. The very words—ipsissimis verbis—of this resolution may be found 





in Senator Schanzer’s remarks. My respect for the learning, experience and 
ability of the various delegates around this table forbids me to doubt that 
every one here is perfectly familiar with the rules and usages as stated in 
the first clause of Article I. This does not purport to be a codification of 
the laws of nations as regards merchant vessels or to contain all of the 
rules. It says that the following are to be deemed among the existing 
rules of international law. The time has come to reaffirm them: 

1. A merchant vessel must be ordered to stop for visit and search to de- 
termine its character before it can be captured. 

Do we not all know that is true? It is a long established principle. 

2. A merchant vessel must not be attacked unless it refuses to stop for 
visit and search after warning. 

8. A merchant vessel must not be destroyed unless the crew and passen- 
gers have first been placed in safety. 

Is there any question whatever as to the correctness of these statements? 

Turning to one of the British legal advisers, Mr. Root asked: 

‘Mr. Malkin, is there any doubt about that ?’’ 

Mr. Malkin replied that in principle there was no doubt at all. 

“As Mr. Lodge remarks to me,’’ continued Mr. Root, “this is only ele- 
mentary. The object of the resolution is to form something which will 
crystallize the public opinion of the world. It was made perfectly simple 
on purpose. 

“Then follows a principle of vital importance, on which I challenge de- 
nial. If all the lawyers in the world should get together they could not 
decide the question more conclusively. The public opinion of the world 
says that the submarine is not under any circumstances exempt from the 
rules above stated, and, if so, they cannot capture merchant vessels. This 
is of the greatest importance. That is a negation of the assertion of Ger- 
many in the war that if a submarine could not capture a merchant vessel 
in accord with established rules the rules must fail and the submarine was 
entitled to make the capture. The public opinion of the civilized world 
has denied this and has rendered its judgment in the action that won the 
war. It was the revolt of humanity against the position of Germany that 
led to Germany’s defeat. 

“Is that not a true rendering of the opinion of the civilized world which 
we seek to express? My friends and colleagues, this is a real life we are 
dealing with here. This is no perfunctory business for a committee of law- 
yers. It is a statement of action and of undisputed principles universally 
known and not open to discussion, put in such a form that it may crystal- 
lize the public opinion of the world, and that there may be no doubt in any 
future war whether the kind of action that sent down the Lusitania is le- 
gitimate war or piracy. 

“This conference was called for what? For the limitation of armament. 
But limitation is not the end, only the means. It is the belief of the world 
that this conference was convened to promote the peace of the world—to 
relieve mankind of the horrors and the losses and the intolerable burdens of 
war. 

“We cannot justify ourselves in separating without some declaration 
that will give voice to the humane opinion of the world upon this subject, 
which was the most vital, the most heartfelt, the most stirring to the con- 
science and to the feeling of the people of all our countries of anything 
that occurred during the late war. I feel to the depth of my heart that the 
man who was responsible for sinking the Lusitania committed an act of 
piracy. I know that all my countrymen with whom I have had intercourse 
feel the same, and I should be ashamed to go on with this conference with- 
out some declaration, some pronouncement, which will give voice to the 
feeling and furnish an opportunity for the crystallization of the opinion of 
mankind in the establishment of a rule which will make it plain to all the 


world that no man can commit such an act again without being stigma- 
tized as a pirate. 


Recommendations of Jurists at The Hague. 


‘There are two ways in which this question that Germany raised about 
the right of submarines to disobey the rules of international law—what 
they said in the way of destroying a merchant vessel—can be settled. With 
the whole dominion of the air unregulated by international law, with the 
score of difficult questions staring us in the face (such as blockade, contra- 
band and other questions in the field of law), there was a recommendation 
made by the Committee of Jurists which assembled at The Hague last 
year, 1920, upon the invitation of the Council of the League of Nations, 
to devise and report a plan for an international court of justice. 

“The Commission met at The Hague, and after some months of labor, 
they recommended a plan which, with some modifications, was adopted 
by the Council and by the Assembly of the League of Nations, under which 
judges of the new court have been appointed and under which that court 
is about to convene next month, January, 1922. The commission of jur- 
ists selected by the Council of the League of Nations for its advisers went 
beyond the strict limit of its authority, and so much impressed were they 
all with the necessity for a re-statement of the rules of the law of nations 
as a result of the war (what happened during the war and the consequences 
of the war) that they made a recommendation upon it. 

“There were present a representative of Great Britain, a most able and 
learned judge of the highest court, and representatives for France (a very 
distinguished representative), of Belgium, of Japan, of Holland, of Nor- 
way, of Spain, of Brazil, and one from the United States of America. 
They were ali there in their individual capacities, but coming from nine 
different countries and selected by the Ooucil of the League of Nations, 
and invited there to be their advisers. All of these gentlemen unanimously 
agreed upon this resolution: 


* "The Advisory Committee of Jurists, assembled at The Hague to draft a 
plan for a permanent court of international justice, convinced that the,se- 
curity of States and the well-being of peoples urgently require the extension 
of the empire of law and the development of all international agencies for the 
administration of justice, recommends 


I 


‘* *That a new conference of the nations in continuation of the first twe 

conferences at The Hague, be held as soon as practicable for the following 
urposes: 

arr ‘1. To restate the established rules of international law, especially, and 
in the first instance, in the fields affected by the events of the recent war. 

‘**2. To formulate and agree upon the amendments and additions, if any, 
to the rules of international iaw shown to be necessary or useful ry the 
events of the war, and the changes in the conditions of international life and 
intercourse which have followed the war. 

‘**3. To endeavor to reconcile divergent views and secure general agree- 
ment upon the rules which have been in dispute hereto fore. 

‘**4. To consider the subjects not now adequately regulated by inter- 
national law, but as to which the interests of international justice require the 
rules of law shall be declared and accepted. 


ta TI. 


**That the Institute of International Law, the American Institute 
International Law, the Union Juridique Internationale, the Internationa 
Law Association and the Iberian Institute of Comparative Law be invited't 
prepare with such conference or collaboration inter sese as they may deem 

, projects for the work of the conference to be submitted beforehand,to 
the several Governments and iaid before the conference for its consideration 
and such action as it may find suitable. 
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“ “That the conference be named the Conference for the Advancement of 
International Law. IV 


“ “That this conference be followed by further successive conferences at 

intervals and continue the work left unfinished.’ "’ 

“That recommendation was communicated to the Council of the League 
of Nations, was somewhat modified by the Council and then referred to the 
Assembly of the League of Nations, and by the Assembly was rejected. 
The door was closed. 

Warns of Delay in Action. 

“Where do we stand? Is this not to be a world regulated by law? 
What are our disarmamente worth if we give our assent to the proposition 
that the impulse of the moment, the unregulated and unconstrained in- 
stincts of brute force, shall rule the world and that there shall be no law? 
If there is to be a law, somebody must move. 

“There is no adequate law now with regard to submarines. There is no 
law no regarding aircraft. There is no law now regarding poisonous gases, 
and somebody must move. The door to a conference is closed, and here 
we are met in a solemn conference of the five greatest Powers upon the 
limitation of armaments and charged to do something toward the peace 
of the world. This resolution proposes to re-state the rules of war that 
have been trampled under foot, flouted and disregarded. This resolution 
proposes that we assert again the domination of those humane rules for the 
protection of human life, and that we discredit and condemn the attempt 
to overturn them. This resolution proposes to tell what we really believe, 
that we characterize as it ought to be characterized the attempt to over- 
turn the rules impressed by humanity upon the conduct of its Governments. 

‘“‘Is there a delegation here that can afford to go back to its own people 
and say to them: ‘Upon the proposal being presented to us we referred it 
to a committee of lawyers and adjourned’? It will not down. These reso- 
lutions speak with a voice that will continue insistentiy. I am not going 
to be buried under a committee of lawyers myself, and these rules cannot 
be buried under them. Either we speak clearly and intelligently the voice 
of humanity which has sent us here and to which we must report, or that 
voice will speak for iteelf and speaking without us will be our condemna- 
tion. 

‘Mr. Chairman, I am opposed to the reference of this resolution to a 
committee of lawyers or to any other committee. I ask for a vote upon it 
here. If the delegation of any country represented here has any error to 
point out in it I am ready to correct it, but I ask for a vote upon it, in 
furtherance of the principle to which every one of my colleagues around 
the table has given his adherence.” 

After the foregoing had been interpreted, Mr. Root said: 

Mr. Chairman, 1 omitted, in answering Senator Schanzer’s very discrimi- 
nating question regarding the relations between Articles 1 and 2 to say 
that of course, if the second article were adopted by all the world it 
would supersede Article 1. This, however, would be a long, slow process, 
and during the interva) the law as it stands must apply until an agreement 
ig reached. Article 1 also explains in authorized form the existing law, 
ami can be brought forward when the public asks what changes are pro- 
posed. In proposing a change, it is necessary to make clear what the law 
now is. It ie very important to link this authoritative statement in Article 
1 with the new principle proposed in Article 2. 


Bir John Salmond of New Zealand. 


While not doubting the substantial accuracy of the resolutions proposed 
by Mr. Root and while I am of opinion with him that it is unnecessary to 
appoint a committee of jurists to determine the law as regards merchant 
ships in war or the capture of private property at sea, at the same time 
the resolutions as they stand are not free from ambiguities and forma] de- 
fects. Although reference to such a legal committee is unnecessary, 1 think 
there should be opportunity given for verbal amendments. For example: 

Paragraph 3 of Rule 1, that a merchant vessel must not be destroyed un- 
less the crew and passengers have been first placed in safety. Is this in- 
tended to give absolute immunity to the merchant ship from attack unless 
the crew and passengers are first placed in safety even although the ship 
has refused to stop on being warned? Read literally this would be the 
effect of the rule. 

Secondly, the relation between resolutions 1 and 2 does not appear in 
the text and a verbal explanation by Mr. Root was necessary to explain it 
While, therefore, I am in absolute agreement with the substance of Mr. 
Root’s resolutions and gupport his refusal to put off the matter by refer- 
pasa a a yd lawyers, I think there is no haste which could 

y our no ven opportunit inati 
9 las Re gs me es | pp y for the examination and formal 
Senator Lodge. 

Mr. Chairman, I- would not ask to take up the time of the conference if 
I could attend the meeting this afternoon. I hope we may have a reason- 
ably speedy decision in this matter and I do not like to have a decision 
reached without having expressed my feeling in regard to it. I have a 
great respect for experts, but there are some of us here at this table who 
have given attention to international law for some time, and 
delegates here there ' 
proper form, 

I believe the first thi to aim is si ici 
rules laid down by Mr. Rost, lara DF eee ee eee 


one who | . 
js Alacarg a read a textbook of international law knows them. I shall not 


add to the powerful argument presented b 
Id to 1 y Mr. Root, who, 
though I say it in his presence, is one of the greatest international la 
now living. As far as his arguments go, 
‘example and say “ditto to Mr. Burke.” 
ey I should nh 4 done by the conference is to decide on a policy 
— ere 18 a question of policy. We can easily tak 
suggested by Mr. Salmond. We are 4 ete coh We ae 


5 here to settle a policy and must d 
This policy has been presented and will not down. The nd to-day <-e 


ah unequivocal declaration against the sinking of the Lusitani I 
Lusitania as an example summing up the h hide a Rong .“ 
was used in the war with Germany. , ee ae joe Say 
I know the opinion of my country The feelin 
1e , g aroused here a 
in Great Britain was intense. I want a declaration showing the pele 
tive opinion in this matter and preventing, so far as we can, the use of 
submarines for the destruction of commerce and against innocent non-com- 
batants, women and children. We can at least erect a standard. After 
the Constitution of the United States was adopted by the Constitutional 
aoa in 1787, George Washington wrote to a friend: 
“We have erected a standard to which the wi i 
The rest is in the hands of God.” — eee ee ee 
I think we can erect a standard here to which the civilized 
thi world can 
repair in the matter of enbmarines. I believe the world wil] rally to it. 
What will be the alternative if we fail to reach this decision? We shall 
leave the door of uncertainty open—open to the t 
the submarine which sank the Lusitania—open to 
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war in that way; we shall give opportunity to them te trample under foot 
the laws of nations relating to mechants vessels and leave matters in that 
most dangerous of conditions without any settled law upon the subject. 
But if, after formulating it at this table, we declare in a most clear and 
solemn maner that submarines must not sink merchant vessels with crews 
and passengers on board, I hope and pray we may adopt it and send it out 
to the world. 

The people of the United States desire this declaration to be made, and 
that the world may hear the voice of this conference speaking clearly 
against the continuance of the use of the submarines for the destruction of 
merchant vessels and innocent lives, those of women, children and non- 
combatants. 


Senator Underwood. 


I want to take a few minutes to express my hearty concurrence in the 
statement of my colleague, Mr. Root, in regard to this matter. I hope this 
resolution controlling the unlawful use of submarines, with such amend- 
ments as may be necessary, may be passed before this conference adjourns, 

I believe we have now reached at this table the dividing of the ways as 
to what the conference stands for. Are we to proclaim that we are still 
tied to the dead body of the war that is past, or that the civilized nations 
of the world desire to attain and accomplish new ideals of peace; that we 
intend to put war behind and peace ahead? If we are only met here for a 
temporary armistice, if we are only temporarily tired of war, with our 
Treasuries exhausted—if we agree to fly the white flag for a few years till 
we grow strong for war again, let us adjourn now and let the horrors of 
the next war teach statesmen the lesson which is necessary, that civiliza- 
tion may progress again toward the ideal of permanent peace. If we are 
only met ‘here to save dollars or francs or shillings for a few years we had 
better adjourn. 

My countr¢ has never particularly prided itself on military expenditures, 
We have gone for many years at times without much armament, because 
we did not fear our neighbors, and because we could say in our hearts that 
we wanted to be at peace with the world. If we are herely only to save 
dollars or other coins, the great heart of the people of the world will be 
grievously disappointed. Unless we can plant the flag of civilization on 
a higher point—unless this conference move forward—then we will have 
made a failure. 

As for me, I should like to see in the future the great empire of Japan 
leading the Far East as a nation of commerce and leader of high ideals, 
rather than as a nation of great armaments. I should like to see a great 
Italy assured of the safety of the seas that carry the fuel necessary to her 
national life; I should like to see France secure in her territorial integ- 
rity; I should like to see the day come when she may feel that her safety 
is assured for all time, and that she has no longer a need for a great army. 
I should like to see the day come when Great Britain need no longer fear 
any danger of attack on the food supply of her people; that commercial 
ships may safely enter her ports and bring the supplies necessary to her 
national life. 

These are the ideals toward which the conference should move rather than 
toward the ideals of horror and extended power of war. If we reject this 
resolution, we shall be saying to the peoples of the worl. that we are de 
claring only a temporary armistice and that we are going back to war. 
But if we are willing to take this one step—no matter how small—to make 
the seas safe for the peaceful ships of commerce, to that extent we will 
have removed one of the great causes of war—and the world will never be 
free from war until the causes of war are removed. 

I, therefore, heartily support the proposal of my colleague. I feel it rep- 
resents great principles underlying the desire of the people of the world 
for peace—that lasting peace that shall banish war from the world for- 
ever. 

Senator Schanzer of Italy. 

May I be allowed to remark that a misunderstanding has arisen in this 
discussion which it is necessary to eliminate. 

From some of the speeches that have been made here to-day by eminent 
orators it might seem as though there were opposition to the fundamental 
principles upon which Mr. Root’s proposals are based. 

Now, each one of us has responsibilities toward the public opinion of the 
entire world, and we cannot even for one instant allow that it should be 
thought that we are opposed to any measure tending to render war less in- 
humane. It was the Italian delegation which proposed the abolition of 
poisonous gas, and was it not only yesterday that we declared our most 
implicit and unconditional sympathy for Mr. Root’s proposals? Can there 
be any who might suppose, even for one instant, that we do not share the 
sentiments of horror for the methods of war which brought about the 
criminal sinking of the Lusitania? 

It is surely not the Italian delegation that one could reproach for any 
hesitation in supporting anything which can make us progress toward a 
higher civilization. No country is more interested than Italy in putting 
an end to the abuses of submarine warfare. It is therefore not the princi- 
ple itself which we have contested. I had only wished to submit a few 
remarks on the wording of the text which has been put before us. That 
my observations were not useless is shown by the explanations which Mr. 
Root has been kind enough to give me and for which I thank him. I had 
asked to know in what way Resolution 2 was to be understood in respect 
to Resolution 1. 

In fact, the system contemplated in the first and second resolutions can- 
not co-exist at the same time. Resolution 1 declares an existing law re- 
garding submarine warfare, while admits, in certain cases and subject to 
certain observances, even of the destruction of merchant ships. Resolution 
2 condemns in the most absolute way the use of submarines for the destruc- 
tion of merchant ships. 

Mr. Root has now explained that Resolution 2 represents a new and sub- 
sequent phase to which we must tend. I think that ought to be more 
clearly expressed in the wording of the resolution. 

The Italian delegation does not insist on the proposal of submitting the 
whole discussion of the question to the study of a committee of jurists. If 
it is deemed preferable to continue to discuss it in this same committee we 
have no difficulty in agreeing. As I have already said, what we would ask 
is that pending also the arrival of our Government’s instructions, we ex- 
amine the various sides of this proposal with the attention which the sub- 
ject requires, and only because we have the keen desire that the new regu- 
lations of international law which will come forth from this conference 
should be fully satisfactory to all those who believe that the world can 
and must make further progress on the path of civilization. 

The meeting then adjourned until the afternoon at 3:30 p. m. 


Afternoon Session. 


The ninth joint meeting of the Committee on the Limitation of Arma- 
ment and the Sub-Committee on Naval Limitation was held this afternoon, 
Dec. 29 1921, at 3:30 o’clock. 

The Chairman (Mr. Hughes) said that the committee had before it the 
first resolution in regard to submarines. 
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Mr. Root said that he wished to make a few remarks following Sir John 
Salmond’s remarks of this morning. He was in full agreement with this 
suggestion, and he had no idea of asking adoption without the critical 
examination, which carried with it the result of such examination. Mr. 
Root believed that the resolutions should go through the process some- 
times described by parliamentarians as “perfection by amendment.” Sir 
John Salmond had made a valuable suggestion which, embodied in a few 
words, could result in the improvement and clarification of the resolutions. 

It was this kind of thing which ought to be done and which he hoped 
would be done. Whether it was done here by members of the committee, 
speaking upon advice and experience of the experts, or by a drafting com- 
mittee of experts was of little consequence. The great question was wheth- 
er the committee would make such a declaration as this. In any case the 
process of destructive and constructive criticism should be gone through. 


Mr. Balfour of Great Britain. 

Mr. Balfour said that, as he understood Mr. Root’s proposal, it was, in 
British parliamentary language, to proceed to the second reading of the 
resolutions and then to send them to committee. This phraseology, he un- 
derstood, was not used in this country, and he did not know how far it 
was employed in the Parliaments of the other States represented at this 
conference. Nevertheless, it clearly expressed what Mr. Root proposed— 
that is to say, to put on record the agreement to the principle of the reso- 
lution and then to proceed to discuss them in detail. 

It was an admirable method and was, he believed, the only way to es- 
cape from mixing up principles with details. So far as the second read- 
ing aspect was concerned, he believed that the underlying principle had 
already been informally approved. Only the formal vote remained to be 
registered. His own view, after listening to the powerful, persuasive and 
impassioned speech of Mr. Root, was that the important words of the reso- 
lutions were the following, at the bottom of the first page: 

‘To the end that there may be a clear public understanding throughout 
the world of the standards of conduct by which the public opinion of the 
world is to pass judgment upon future belligerents.”’ . 

That was the central core of the doctrine which Mr. Root had formu- 
lated. He valued these words partly because they removed a misconception 
and partly because they included a positive constructive proposal. The 
misconception was that we were occupied in an attempt to formulate the 
full code of maritime law. If this were the case, not only would it be 
necessary to weigh and scrutinize every word and every clause, but also to 
insure that nothing was omitted which ought to be included. 

That, Mr. Balfour said, no doubt, Would be a very useful task, but was 
not what the committee had been invited by Mr. Root to do. The positive 
and constructive side of Mr. Root’s proposal was to secure a clear under- 
standing of the standards of conduct which the public opinion of the world 
would apply to future belligerents. That was the object of the document, 
that was what it set out to accomplish. He thought that this end could 
best be achieved by transferring the words he had quoted from Paragraph 
2 of Section I to the preamble, which would then read as follows: 

‘The signatory Powers desiring to make more effective the rules adopted 
by civilized nations for the protection of the lives of neutrals and non-com- 
batants at sea in time of war invite the adherence of all other civilized 
Powers to the following statement of established law to the end that there 
may be a clear publie understanding throughout the world of the standards 
of conduct by which the public opinion of the world is to pass judgment 
upon future belligerents.’’ 

This was a mere matter of arrangement, but he thought it would help 
the world to see the great object which Mr. Root’s draft was intended to 
accomplish. He therefore welcomed the procedure now proposed. The 
principles underlying this document had the warm approval of the British 
Empire delegation. This delegation would have preferred that the docu- 
ment itself should be rendered unnecessary by the abolition of submarines. 

Since they had not been able to carry out this policy, however, Mr. 
Root’s resolution provided them with an alternative. If they could not hold 
their first line of defense, they had at least a second line to fall back on, 
for in Mr. Root’s document the abuse of submarines had been unsparingly 
dealt with. 

Every one must recognize that when a weapon had been misused in the 
past it could be misused in the future, and would be much more effective 
if so misused. No professions of morality or declarations of law could be 
relied upon to supply a sure protection against this abuse. While all must 
regretfully admit this, he would like to associate himself with what Mr. 
Root had said yesterday about the immense advantage of embodying the 
plain dictates of humanity in explicit terms. It was not sufficient for 
them to be buried in works on international law or lost in departmental 
correspondence. They must be proclaimed in the most public manner. He 
agreed with Mr. Root that, if so stated, they could not and would not be 
without effect on the conduct of mankind. To suppose that submarines 
would never again be abused in spite of all our professions would no doubt 
be sanguine. But he believed that the adoption of these resolutions would 
be a great step toward the education of the world, and might do much to 
mitigate the horrors of war and its needless cruelties. Holding these views, 
he could only congratulate Mr. Root and promise his best support in the 
objects which he sought to attain. 


M. Sarraut of France. 


M. Sarraut said that already, on two occasions, the French delegation 
had joined with all its heart in the high spirit of humanity which had in- 
spired Mr. Root’s resolution. It congratulated itself also on having heard 
the discussion which occurred this morning and whieh allowed all to 
grasp his thought more fully, especially after the admirable comments 
which he had been good enough to make in his splendid speech. If there 
were still people who doubted the necessity to condemn the unmentionable 
abuses committed against humanity during the last war (and no one there 
present doubted it) their uncertainty would have been carried away by the 
convincing eloquence of their eminent colleague. 

Once more, M. Sarraut continued, he brought the full and complete ad- 
hesion of the French delegation to the sentiment expressed in the first 
motion of Mr. Root, the principles of which the French delegation ac- 
cepted formally. 

The French delegation did not want to stop with this adhesion to prin- 
ciple, but wanted to see the resolution go into force by virtue of a defini- 
tive text which would combine all the assents of the Powers represented 
in the committee. Certain modifications had been proposed. He was per- 
fectly convinced that Mr. Root, whose modesty equaled his great ability, 
would make no objection to the suggested amendments to his text. 

As a matter of procedure, and in order to reach prompt results, it would 
be wise if each of those who had made observations regarding the text of 
Mr. Root’s resolution or had suggested modifications of details, would take 
the trouble to prepare and communicate the drafts which they proposed. 
These drafts could just as well be discussed and the committee would arrive 
in the end at a general text which would combine, he hoped, the unanim- 
ity of their acceptances and would then be clothed with an authority such 





that if ever—and all his hope. repelled this idea—war should again occur, 
the peoples would be bound by an agreement the moral source of which 
would be borne in upon their consciences, 

Mr. Balfour appeared to apprehend that certain countries might, in spite 
of everything, yield to the temptation to misuse the weapons remaining in 
their hands. For his part he believed that these peoples would reflect 
deeply before violating such obligations. If the committee had any doubt 
of this, if it could suppose that decisions such as those which were to be 
taken there would not be carried out, debate would not be worth while, and 
the committee would have but to leave this table. But Mr. Balfour him- 
self had not entertained this pessimistic conclusion since he had stated 
that a resolution invested with the moral foree of this decision would 
impress itself on the attention of the world. One must not deduce from 
the abuses committed by Germany the idea that imevitably others would 
commit the same abuses. 

It was just because the conscience of all present had revolted against 
these abuses; it was because their consciences refused to accept. the idea; 
it was because they were incapable of acting likewise that their alliance 
became spontaneously so strong against all those who had committed them. 

He firmly believed in the influence that these joint decisions might exer- 
cise over the world. The time must come, as he had already stated, when 
they must call upon the other nations to ratify their conclusions by appro- 
bation, thus giving them a universal and definite value. But it was pre- 
cisely for that reason and with that object that the text which would he 
the outcome of their deliberations, strengthened by their wnanimous appro- 
val, should, after mature consideration, take on an emphatic and authori- 
tative form which would impose itself upon the eonsent of the whole 
civilized world. 

Secretary Hughes. 


The Chairman (Mr. Hughes) then asked whether it was desired to con- 
tinue the discussion of the resolution. The suggestion had been made ‘this 
resolution be adopted in principle, with reference to a sub-committee for 
the purpose of considering verbal suggestions which should be in conform- 
ity with its obvious purpose. Before that, however, there should be an 
opportunity for destructive or constructive comments that might be of use 
to the sub-committee. 

M. Sarraut said that if he understood the proceedings suggested, it had 
now come to what in French parliamentary language was called “taking 
the matter under advisement”; that was to say, keeping the resolution be- 
fore the committee but referring for further eonsideration to a sub-com- 
mittee. 

The Chairman said that that was his understanding of the proposal. 

Senator Schanzer said that the Italian delegation declared that it agreed 
in principle with the first resolution proposed by Mr. Root. 

The Chairman then said that the question before the eommittee was con- 
fined to the first resolution, declaratory of the principles of international 
law as it now exists. He asked to be permitted to add a single word, upon 
the adoption of this resolution in principle, subjeet to such verbal changes 
as might be thought best by the Drafting Oommittea. This resolution rep- 
resented, the Chairman thought, a most emphatie eondemmation of the ab- 
horrent practices which had been indulged in during the late war. It 
would seem, indeed, extraordinary if this conferenee, unmindful of these 
abhorrent practices which shocked the world and contributed more than 
anything else to the defeat of the Imperial German Government, should 
pass them unnoticed, and should deal only in a technical spirit with the 
matters connected with submarines. 

There was another reason which made the @eelaration opportune and 
necessary. The committee had had a long discussion in regard to the 
question of submarines, particularly as to the inadvisability of their con- 
tinued use, their numbers, and as to the practicability of their limitation. 
The committee had been unable to reach an agreement on this question. 
That was a fact confronting them. Such a declaration as the one proposed 
in the first resolution would go to the whole world as an indication that, 
while the committee could not agree on such limitation, there was no dis- 
agreement on the question that submarines should never be used contrary 
to the principles of law governing war. 

The adoption of the resolution might, furthermore, avoid misunderstand- 
ing on the part of those who were looking to the conference with great 
hope. It certainly could not be considered as a.vain declaration after the 
experiences with submarines which the Powers there represented had had 
and the feelings engendered by those expertences, to declare in the most 
concise terms, that such a declaration would be of the greatest value. He 
believed that the rules of international law should be observed. 

He hoped that when the resolution was referred to the drawing commit- 
tee it would not be overlaid with lawyers’ niceties. There was, he knew, 
nothing which anyone could write which could not be improved by law- 
yers, but when it came to the expression of vague fears, to which lawyers 
so like to give expression, he hoped that such verbal criticisms would re- 
ceive scant attention. Anything genuine and direct which carried the real 
point the world would understand—-such as the resolution proposed by 
Mr. Root. 

Another important point was that the Powers, should a difference arise 
between them, would have to remember that the weapons which they pos- 
sessed were not to be used as in the past without reference to the laws of 
God and man. This would greatly detract from the value of a submarine 
fleet, for when nations counted their weapons they counted not only their 
number but the manner in which they could be used. Such a declaration 
would help the universal endeavors of diplomatists, eharged with the con- 
duct of affairs to settle difficulties without strife, and he hoped that the 
resolution would be agreed to with the understanding that if it could be 
improved, it should be, but that the principle was recognized and adopted 
as sound in substance. 

Unless there was objection, therefore, he would put the first resolution 
in this form, i. e. that agreement was required in substance, with refer- 
ence to a drafting committee (to consist of a member designated by each 


delegation) to consider the form of expression and such verbal changes as 
might be deemed advisable. 


First Resolution Adopted. 


The Chairman, after announcing the assent of the American delegation 
to the first resolution, as amended by Mr. Balfour, put the question to the 
other delegations, to which each assented in turn. 

The Chairman therefore announced the unanimous adoption of the resolu- 
tion and stated that he had asked Mr. Root to represent the American 
delegation on the proposed committee, and requested that the other dele- 
gations should appoint their representatives so that the matter could be 
referred to that committee for consideration of forms of expression. 

The Chairman then said that the second.resolution would be considered 
in the form presented as follows: 

II. 


“The signatory Powers recognize the practical impossibility of using 
submarines as commerce destroyers without violating the seater uni- 
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versally accepted by civilized nations for the protection of the lives of 
neutrals and non-combatants, and to the end that the prohibition of such 
use shall be universally accepted as a part of the law of nations they de- 
clare their assent to such prohibition and invite alJ other nations to ad- 
here thereto.” 

As Mr. Root had explained, this was a proposition to change the law. 
The first resolution attempted to state the law, the law which had been 
ignored and which had been trampled under foot but which nevertheless 
had been and still was regarded as international law. 

This resolution fundamentally recognized, however, the practical impos- 
sibility of using submarines as commerce destroyers without violating the 
requirements universally accepted by civilized nations for the protection of 
neutrals and non-combatants. He assumed the resolution to mean that, 
while the rules of war were as stated in the first resolution—at least in 
substance—and while it was the sense of the Powers there represented that 
they should be adhered to and clearly understood, the civilized world should 
be asked to outlaw the submarine as a weapon against commerce. 

The point had been made that morning that there might be a question in 
wegard to the assent of the Powers here represented to the prohibition, that 
is in relation to the last words of the resolution, which provided that the 
Powers here represented were to invite all other nations to adhere. 

He supposed that this meant that the prohibition would receive the as- 
sent of the Powers here represented, if they adopted this resolution in the 
hope that it would be made a part of international law upon the adher- 
ence of all the other Powers—not that it would become binding upon the 
‘Powers here represented if it did not become a part of international law, 
and if others by their refusal to assent prevented it from becoming a 
general principle. 

He assumed that the intention of the resolution was not that these 
Powers should try to make international law for themselves, which, of 
course, they could not do, but that they should use their influence to 
obtain the adherence of nations to a new rule of law outlawing the sub- 
marine as a destroyer of commerce. ' 


Mr. Root. 


Mr. Root said the Chairman had correctely stated the sense of the 
closing words of the resolution. It was to the end that the prohibition of 
the use of the submarines should be universally accepted. Two things 
were done in the resolution. First, a declaration was made, than an asser- 
tion. If a single nation were to lead with such a proposal, it might have 
no effect. It required universal assent to establish a law of nations. 

There was a difference between the second and the first resolutions. The 
first was a declaration of existing law and created nothing, merely certi- 
fying to what existed. The second resolution called for an act which did 
not take effect until assent had been received. 


Mr. Balfour of Great Britain. 


Mr. Balfour said he would like to make a suggestion to Mr. Root. He 
understood Mr. Root’s view to be that the Powers represented on this 
committee were only endeavoring to initiate a great reform of international 
law, by declaring their own view and pledging themselves to induce other 
nations if possible to support it. He desired to ask whether he could not 
go a little further. Why should not the five nations represented here agree 
between themselves to act on the rule which Mr. Root proposed? 

This suggestion was not inconsistent with Mr. Root’s plan. On the con- 
trary it would greatly promote it. Nothing could be better as an example 
than that the five States, instead of merely adopting a resolution, which 
would be inoperative till generally adopted should adopt immediately the 
principles which they desired eventually to see embodied in international 
law. He did not wish to dogmatize on the subject, but he wished to put 
the proposal before Mr. Root for his consideration. 


Mr. Root. 


Mr. Root said that he would illustrate: The United States had the prac- 
tice of amending the Constitution. The Constitution could be amended by 
a proposal of Congress and the assent of three-quarters of the States. 
One State voted, another, then another, then another—there votes were of 
no consequence whatever unless and until the necessary number had been 
received could they become effective. The committee could not make a 
rule of international law; all that they could do was to propose a law, and 
in proposing it they might add to it their assent, which did not become a 
law until the necessary number of assents had been received to make it a 
rule of law. He said that a great mass of nations agreeing might make 
international law, but the general rule was that international law requires 
universal acceptance. 

He observed, speaking for himself and without opportunity to consult 
the other members of the American delegation. or without intending to 
speak for them, that it would be entirely satisfactory as far as he was 
concerned to have such an addition to this second prohibition as Mr. Bal- 
four had suggested. It was an addition providing for the five Powers 
who were here and who would be bound by such a prohibition as between 
each other, and he observed that he was quite sure that every Power at 
the conference intended to shape its conduct in accordance with the rule 
haga Such an intention would make for security, good understand- 

» ete. 

Mr. Root said he did not suppose that such a course would in any de- 
gree change the conduct of any Power here, but an assurance of an inten- 
tion as to that conduct would be of great value in settling this disturbed 
and distracted world. 

_Mr., Balfour had asked a question as to policy. Mr. Root did not want to 
take up their time about that, but it was a very common thing in the 
legislation of all their countries to deal with objectionable practices by 
broad prohibitions, because broad and simple prohibitions could be en- 
forced, while complicated prohibitions filled with many items were ex- 
ceedingly difficult to enforce. But he supposed a very broad prohibition 
necessary in order to make a simple rule which would prevent people from 
doing things in an objectionable way. 

In this case if they tried to make the prohibitions in detail it would be 
impossible to enforce them. It was impossible to have a glass of wine at 
dinner because it was necessary to have broad prohibition to prevent a lot 
of poor fellows from getting drunk on bad whiskey. 

This was a proposal of the same character as the proposal made by the 
British delegation, which had not received favor; that is to say, the pro- 
posal to ban all submarines with a broad prohibition based upon the fact 
that though submarines may have a useful purpose, nevertheless the painful 
purposes to which they might be put were so serious, and so injurious, 
that they justified the establishment of a broad and simple prohibition of 
all submarines. If you undertook te deal with submarines in detail, you 
failed. You could not make a’ prohibition that could be enforced. There- 
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fore the abuses were so great that the world would be wise to ban them 


er. 
»Now,\this was a proposal the same in character, resting upon the same 
that isto say, it eaved the submarine for legitimate pur- 


considerations ; 





poses and banned only the injurious purposes ef submarines. It substi- 
tuted a general prohibition fer a detail prohib#tion, the rule which they 
had just recognized in their action upon the first resolution, and the wis 
dom of which did not rest upon theory. It rested im their memory of the 
most painful events of recent times. 

When the German submarines began torpedoing inmecent merchant ships 
and when they stopped them for the purpose of visit and search and had 
begun to place bombs in the bulls aud tiow wp vercels, indignant protests 
were made. The German answer was that it was impossible to conmipiy 
with the rules that had been made to govern the actions of surface ships. 
There was an agreement upon that. Germany declared it to be impossible 
and it was impossible. 

The submarines could not successfully carry on warfare agaimst merchant 
ships and summon them in the ordinary way to stop for visit and search. 
And when a vessel had been stopped for visit and search, the submarine 
could net put its crew and passengers in safety because the work was done 
while the submarine itself was in a danger from which it could escape 
only by swift submersion. 

The submarine could not take a great boat-load of passengers and crew 
into its interior, where air had to be furnished artificially. The distress- 
ing circumetances of the crew and passengers of merchant ships deemed the 
prey of submarines and left to die were obvious. Germany’s assertion that 
it was impossible for the submarine to war on merchant ships in accord- 
ance with these rules was well founded, and for one, the Government of 
the United States assented to it, agreed to it, admitted it. But they said 
the consequence was not that the rule failed, but that such warfare must 
end. There was no fact more firmly established than that all the tempta- 
tions that beset a belligerent to gain its point at whatever cost would 
stand between the subramines and conformity with civilized procedure. 

The only way to secure the safety of innocent passengers and crews, non- 
combatants, neutrals, women, children, ete.—the only way to secure 
their safety was to say that no belligerent should attack a merchant ship 
through an instrumentality which cannot achieve the attack without vio- 
lating the rule. It created a simple and enforceable rule in the place of 
the complicated and detailed rules which were required by the weakness 
of human nature. 

Mr. Root said that it was an enforceable rule because a rule that could 
be understood by the people. He repeated again with regard to what he 
had said before regarding the first resolution, that he granted that con- 
tracts between nations would not enforce themselves. Ile granted that 
the rules made by diplomatists, conferences and foreign offices might not 
be enforced, but he also asserted that when a rule is based upon the prin- 
ciples of humanity and when the public of all free countries had got hold 
of it, understood it, and adopted it as a guide in the conduct of belligerent 
operations, the public opinion of all civilized countries would furnish suf- 
ficient support of the rule—because the condemnation of the public of the 
world brings with it condign punishment for any nation that offends, a 
punishment that no nation dares to face. 


Seeretary Hughes. 


The Chairman said that there were distinct propositions before the 
committee. The first, broadly stated, was an attempt to amend and im- 
prove existing internationa] law in the sense that submarines should not be 
used at all as destroyers of commeree. There might be some difficulty in 
determining definitely when international law had actually been amended, 
but he believed that some means could probably be found of establishing 
a criterion, as, for example, by stating that the agreement should be ef- 
fective on the adherence of the Powers named. 

The other proposal, which had been made by Mr. Balfour and accepted by 
Mr. Root, was that, regardless of the outcome of the first proposal, the 
five Powers represented on the committee should bind themselves, as 
among themselves, not to use the submarine for the destruction of com- 
merce. Quite apart from any attempt the committee might desire to 
make to change international law, such a proposition was entirely within 
the competency of the Powers here represented. 

So far as the American delegates were concerned, there was no doubt as 
to the approval of the policy. It was really a practical application of 
existing rules, as it was only in exceptional cases that submarines could 
operate successfully against commerce and the existence of the exceptional 
cases constituted an invitation and temptation to violations of the law. 
On this point was hoped agreement could be reached. The two proposi- 
tions, while distinct, could be set forth in one declaration or in separate 
declarations. The Chairman desired to know whether such discussion 
should take place then or be postponed until the following day. 


Mr. Balfour of Great Britair 


Mr. Balfour said that the Chairman had pointed out that the discussion 
had brought two propositions before us: First, the change in international 
law proposed in Article II of Mr. Root’s resolution, and, second, the addi- 
tion which he himself had suggested in that resolution whereby the Pow- 
ers represented on this committee would bind themselves immediately to 
accept and act upon the new policy as between themselves. He thought 
it would assist the consideration of this question if he were to give the 
exact words in which his own proposal should be formulated. He would 
amend the last part of Article II so as to read as follows: 

“They declare their assent to such prohibition and they agree to be 
bound forthwith thereby as between themselves, and they invite all other 
nations to adhere to the present agreement.” 

The sub-committee for drafting a resolution regarding submarines was 
made up as follows: 

United States—Mr. Root. 

British Empire—Sir Auckland Geddes. 

France—Vice-Admiral de Bon and Mr. Kammerer. 

Italy—Signor Ricci. 

Japan—Mr. Hanihara. 

The meeting then adjourned until 11 o’clock a. m. Dec. 830 1921. 


The subsequent communiques will be given another week. 








ALLEGED COMMUNICATIONS BETWEEN FRANCE 
AND JAPAN LOOKING TO JAPANESE 
PROTECTORATE OVER SIBERIA. 


Copies of alleged communications between the French 
‘and Japanese Governments purporting to provide for the 
establishment of a Japanese protectorate over Siberia, were 
given out on Jan. 1 by the special delegation of the Far 
Eastern Republic in attendance at the Washington Confer- 
ence on Limitation of Armaments. Prompt denial of any 
such agreement came from Minister Sarraut, head of the 
French delegation, and Admiral Baron Kato, head of the 
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Japanese delegation, was quoted as characterizing the 


alleged agreement as “absolutely false.” The French 
delegation on Jan. 2 gave out the following translation of a 


letter addressed by M. Sarraut to Secretary of State Hughes 


in tne matter: 
Washington, Jan. 2 1922. 

M. le President —The papers of this morning reproduce the text of some 
alleged official documents by the so-called delegation of the so-called Chita 
Government, documents said to emanate from French official authorities 
and representing official conversations and agreements between France 
and other Governments for the realization of a determined policy in Siberia. 

It is my duty to inform you that these documents are gross fabrications, 
and that since the moment when the Allied Governments carried on a 
policy of military intervention in Siberia with the co-operation of the 
United States, directed only against Germany and not at all with the aim 
of intervention in interna! politics of the Russian people, no agreement 
has been either concluded or negotiated by France with any Government 
regarding the statutes [status?! or the destiny of Siberia. 

At this time, when it appears to me necessary to expressly deny this false 
news, I consider it my duty to point out to you that the illegal and malicious 
action exercised by representatives of the pseudo Republic of Chita, having 
no mandate and no moral authority, with the aim of creating suspicions 
between the Powers represented at the Washington conference, seems to 
be directly contrary to the aims of the peace sought. Believe me, &c., 

SARRAUT. 
In repry to tne above, Secretary Hugnes said: 

My dear Mr. Sarraut —I have the honor to acknowledge the receipt of 
your letter of Jan. 2 in which you refer to the text of alleged official docu- 
ments said to have passed between the French and Japanese Governments 
and given to the press by representatives of the so-called Chita Government 
of Eastern Siberia. 

I am gratified to learn that the French Government formally denies 
that it has come to any agreement or carried on any negotiations concern- 
ing the status of Siberia and am glad to accept your statement that the 
documents in questiun are nut authentic. 

I am, my dgar M. Sarraut, very sincerely yours, 

CHARLES E. HUGHES. _ 


In referring to Admiral Baron Kato’s statement the 


Associated Press dispatches from Washington, Jan. 3, said: 

Existence of any such understanding between France and Japan was 
described as ‘‘news’’ to the State Department to-day by department officials, 
who made positive statements that no ducuments or reports on such docu- 
ments as made public by the Chita delegation Sunday were in the depart- 
ment's files. 

Admiral Baron Kato, the senior Japanese delegate, in discussing the 
alleged treaty made public late to-day, said that such an agreement was 
impossible, for the Japanese Cabinet, of which he himself was a member, 
had never given authority to the Japenese military representative in 
Siberia to sign any such agreement. He characterized as ‘‘absolutely false’’ 
the alleged agreement given out by the Chita delegation Sunday. 

In reply to a request to define Japan's present pusition with reference to 
Siberia, Baron Kato said: | 

‘*As soon as we can get a guaranty that the Bolshevik troops will in no 
way invade Korea or Manchuria, we will be ready to withdraw. If my 
Government believes that it is necessary to receive a guaranty assuring 
the protection of the Japanese people in Siberia, we will also ask for that. 
You must remember that these negotiations (at Dairen) with the Chita 
Government are still going on. I never heard of there being any question 
of compensation. Our occupation of the Province of Saghalin, which 
includes the northern part of the island bearing that name, is, of course, on 


a different basis from our occupation of the Viadivostok region because it 
resulted from a different set of circumstances."’ 


Touching upon the recent occupation of the city of Habarovsk, Baron 
Kato said that while the troops of occupation emerged from the territory 
of the Vladivostok Government, where Japanese troops are lucated, Japan 
had scrupulously observed a policy of non-interference in the domestic 
affairs of Siberia. 

Reverting to the documents made public Sunday by the Chita delegation 
concerning France and Japan in Siberia, Baron Kato said that in 1921 the 
same sort of rumors had emanated frum Paris, presumably from represen- 
tatives of Russian interests. At that time the Japanese had adupted the 
attitude of laughing at it all because, he declared, it was propaganda. 

“If anything of the nature of the things mentioned in the Chita docu- 
ment were true,’ he added, “I certainly would have known it, because I! 
have been a member of the Japanese Cabinet for the last seven years. I 
wish tu take the pusitive attitude of denying it. I have not yet made 
any denial to Secretary Hughes.’ 


The Associated Press advices from Washington Jan. 3 


also announced the issuance by the French Ministry of For- 
eign Affairs of a formal denial of the alleged Franco-Japanese 
understanding regarding the occupation of Siberia. These 
advices said: 

Documents purporting to show that France and Japan had entered into 
such an agreement were made public in Washington last Saturday by a 
delegation from the Far Eastern Republic. 

In its denial the French Ministry of Foreign Affairs quoted the letter to 
Secretary of State Hughes from M. Sarraut, head of the French delegation 
in Washington, and declared: 

“The documents produced have been forged out of whole cloth.”’ 


On the 3d inst. the Far Eastern representatives gave out 


the following comment on Minister Sarraut’s denial: 

The special delegation of the Far Eastern Republic is the official delega- 
tion of the Government of the Far Eastern Republic, which was elected by 
the National Constituent Assenbly, and possesses the proper credentials and 
mandates. 

The Far Eastern Republic is not a ‘‘pseudo republic,”’ but a republic with 
a territory of over 1,000,000 square miles and a population of 2,000,000, 
and with a democratic constitution, acquired after a three-year struggle 
with foreign aggressors. 

The people of the Far Eastern Republic have been suffering for several 
years because of the intrigues of the Japanese and those who are supporting 
them. The representatives of the people of the Far Eastern Republic be- 
lieve in the authenticity eof the documents published in the newspapers of 
Jan. 2. 

The delegation of the Far Eastern Republic expected no formal declara- 
tions, which do not prove anything, but assurances, based on facts, that 
France was not involved in the aggressive actions of Japan in the Russian 
Far East. 

They expected from the representatives of France direct replies to the 
following: 

1. Did France give aid to the Japanese agent, Ataman Semenoff? 





2. Did France carry on negotiations with Japan regarding the transport- 
ing of Wrangel’s troops to the Far East for the purpose of fighting the 
Russian people? 

3. Did France aid in the transportation to Valdivostok of a part of these 
troops which are being used to reinforce the banks which are now murder- 
ing the population of the Far East? 

4. Was the French Consul in Vladivostok in constant co-operation with 
the Semenovites and Merkulovites? 


On the 3rd inst. the Washington delegation from the Far 
Eastern Republic also gave out copies of an alleged treaty 
between the Japanese army in Siberia and Russian officers 
connected with Ataman Semenoff, the Anti-Bolshevik leader. 
This we refer to further in another item. The documents 
made publie by the Far Eastern delegation on the Ist inst. 
were published as follows in the New York ‘‘Times’’ of the 
2nd inst.: 

The documents given out today deal with negot‘ations which seem to have 
been carried on in part between the French and Japanese directly, in partv 
through a Russian officer named Tirbach, said to be a former aide de camp 
of Admirai Kolchak, represented as the “trusted delegate” of the French 
Government. In thi first of the documenss. the French Foreign Ministry is 
represented as saying that thc British Consul at Shanghai “will aid ‘: irbach 
in every possible manner.” 

It has been pointed out that while information as to different movements 
of the Wrangel troops toward Siberia has nut yet been received, a shipload 
of Denikin's soldiers, who have been in Mesopotamia under British supervi- 
sion, arrived at Vladivostok some we-ks agu and are now participating in the 
f.zht against the Far Eastern Republic. 

Terms of Alleged Treaty. | 


The negotiations are said to have issued in what is describ d as a “treaty 
conclud_d between the French, Japanese and Russian delegates,’’ on March 
12 last. Tirbach presumably was the Russian delegate in question, and 
apparently th. treaty was signed at Tokio. The test as given out is as 
follows: 

The Japanese Imperial Government is ready to aidthe Russtane in every- 
thing, but only in the event that the Russian delegates wil accept as a 
whole the conditions put forth by the Japanese Imperial Government. 

These conditions are as foliows: 

1. In case of the liberation of the Siberian territory from the Bolsheviki, 
Japan reczives complete dominat.on (predomination) in Siberia. 

2. The Russian administrative Government will be under Japanese super- 
vis.on. 

3. Russian authorities will be under Japanese supervision. 

4. Russian military forces as well! as militia will be under Japanesr super- 
vision. 

5. All concessions belong to the Japanese. In case any other State 
should wish to receive concessions the right t. give concessions and the mak- 
ing of terms is a privilege of the Japanese Government. 

6. The Manchurian Railroad will again be transferred to the Russian 
authorities, but on condition that the management will be under thesu- 
pervision of Japan. The Japanese Government receives a_ preferential 
right to buy the entire line-in case the Russians should wish to sell it. (In 
spite of the fact that-in accordance with the contract a sale is only to be 
permitted after twenty-seven years—apparently an explanatory note.) 

7. In places which are of strategic importance to the Japanese, the Japa- 
nese Imperial Government has the right tu maintain sufficient military 
forces, the number of which are to be determined by the Japanese Gov- 
ernment. In case the above-mentioned clauses are accepted, the Japanese 
Imperial Government agrees to give the following aid: 

a. To evacuate the former Wrangell army to the east, to arm it and to 
equip it with everything necessary for military operations. 

b. To furnish the army with money and military materials after the mili- 
tary operations begin. 

c. To support all organizations of former officers, soldiers and Cossacks 
who are fighting the Bolsheviki, and to see to it that these organizations 
should have freedum of organization. 

d. After the liberation takes place the Japanese authorities agree to do 
everything that is necessary for urgent transportation of new organizations 
and administrations. 

It was impossible to reach the Far Eastern delegates tonight, so it is not 
known whether this purports to present the verbatim text of the treaty or 
only a protocol of its contents. It was also impossible to learn what part 
Tirbach, who figures in the document as the chief organizer of the anti- 
Bolshevist Russian forces, has actually played in recent politics of the Far 
East. 





Text of Documents as Given Out. 
The documents as given out, in chronological order, are as follows: 


No. 1.—Telegram From the Frencn Ministry of Foreign Affairs to the French 
Representative: in Tokio. 
Dec. 28, 1920. 

Negotiations with the Russian delegates have been completed, Major 
La Salle is going to Japan and is carrying-instructions with him. You 
must immediately seek connection with the Japanese Government, in order 
that the plan already known to you shouid nut be unexpected for the 
Japanese. 

Inform us immediately as to how the Japanese receive our proposal. If 
any difficulties should arise, inform us, so that we can begin negotiations 
at once with the representative here, The Russian delegat3. Mr. Tirbach, 
is also go‘ng to Shanghai, where he will direct the organization. We have 
already received a reply from the British Consul that he will aid Tirbach 
in every possible manner, until negotiations with the Japanese Government 
will not receive a satisfactory result. 

Should Tirbach arrive before La Salie, try to enter into relations with him 
as well. According to our information, Japan is still in close relations with 
Semenoff, so that if the situation is not to the contrary you must now 
partially inform him regarding our plan, In any event, everything must 
be done very hastily, as the evacuation of Crimea is almost completed. 

MINISTRY OF FOREIGN AFFAIRS. 


No. 2.—From the Japanese (Ailita:y 4tssion (apparently tn Paris) to the 
Ministry of Foreign Affairs, Tokio. : 
Jan. 6 1921 
We have arrived at a satisfactory agreement with the French regarding 
the evacuation of Wrangel. The French cannot support the army any 
longer, the situation is very difficult and the French wish to utilize it to 
their benefit. In our opinion, the plan proposed by the French is accepta- 
ble, but only in case the French will support us by all means inthe SiPerian 
question. 
The French project will be transmitted today in cipher. 
(Signed) 
JAPANESE MILITARY MISSION. 
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No. 3.—A Protocol Drawn up in Paris at the general Conference of Japanese 
Delegates and of the French Military Mission (Commission?) 


January 14, 1921. 

In view of the fact that the French Government is still bound by obliga- 
tions with Wrangel's army, and in view of the fact that the Russian prob- 
lem still very much concerns the French Government, that Government 
feels greatly obliged to the Japanese Imperial Government for the pr. posal 
made by the delegates present. 

The French Government is always ready to support the interests of Japan 
and particularly in the question concerning the Siberian situation. 

In reply to the Japanese proposal, our (French) reply to your porposal 
is as follows: The French Government cannot accept the project of occupa- 
tion of Siberia as this question is subject to the competency of all the Allied 
powers. The first consideration of the French Government is that the 
relations between America and France should not be injured because of the 
present difficuit condition. ‘The French Government is in absolute agree- 
ment with the second project (temporary occupation of Siberian territory) 
and accepts it on the following conditions: 

1. There should be no occupationary or annexational intentions on the 
part of Japan. 

2. The French Government demands that the Japanese Government 
should use all means in aiding those parties who would come out openly or 
secretly against the Bolsheviki and Social-Revolutionists. 

3. The French Government wishes thai the Japanese Government should 
transport to Siberian territory, Wrangel’s army which now has been evacu- 
ated to Constantinople, the Prinkipo Islands, Serbia and Dalmatia, and 
that this army should be supplied with all necessities. 

In our opinion the Japanese Government has the means to furnish the 
ships necessary for this purpose. as expenses of transportation will be 
paid by this Government. 

The French Government desires that the Japanese authorities receive well 
Tirbach, who is coming to Siberia, and who is a former aide-de-camp of 
Admiral Kolchak and is our trusted delegate. He may be very useful to us 
by his information. 

4. In case the Japanese Government received favorably this proposal, 
the French Government is ready to support the project that the Japanese 
Government should receive in Siberia freedom of action, and that the former 
Wrangel army under the leadership of Semenoff and other Russian officers 
should liberate the territory occupied by the Bolsheviki. 

After this liberation is accomplished, the Japanese Government may 
manage affairs in such manner that the liberated territory while being under 
a Japanese protectorate, but with Russian Government, would fall abso- 
lutely under Japanese influence. The French Government is ready to 
make the necessary representation to the British Government in this matter. 
so that this question would not find it unaware. 

5. The French Government wishes in case this project is carried out as 
a whole that in the question of concessions, next to the Japanese interests, 
would be observed first in order the interests of the French, and hopes that 
this will be positively supported by the Japanese. 


No. 4.—Resolution of a Secret Conference Which Took Place in Tokio. 


Jan. 18 1921. 

The Imperial Japanese Government considers the French plan worthy 
of deep consideration and considers itself under obligations to the French 
Government for the aid promised it in the Siberian problem. 

In our opinion, clauses that are desirable (to the French) are acceptable. 
The Japanese Imperial Government, however, wishes to place itself in such 
a position as would secure it on all sides. The Japanese Imperial Govern- 
ment will organize a delegation for the studying of the propositions and 
for the preparation of a decision. The Government has already issued an 
order that all those concerned should be fully informed of the situation. 
We already have connection with Tirbach and our representative will aid 
them in everything. The general project will be prepared by us. 

However, the Japanese Imperial Government is compelled to state the 
following: 

The Japanese Government is unable to make greater sacrifices for the 
sake of Siberia than it has up to the present. When Tircbah’s organization 
is successfully created, we are ready to accept a protectorate over the Far 
Eastern Republic, especially in view of the fact that the Japanese Imperial 
Government cannot tolerate that the Chita Government of the Far Eastern 
Republic, which is permeated with Bolshevist ideas, should have a firm 
ground for further development. 

Upon accepting the plan of the French Government as a whole the 
Japanese Imperial Government relies on the favorable support of the 
French Government in the entire Siberian problem. 


No. 56.—(The treaty, text of which was quoted above.] 


No. 6.—From the Foreign Office in Paris. 

Transmitted by telegraph to Tokio on the 2d of September, 
delivered to the Minister of Foreign Affiars. 

Excellency 

Referring to your last orientation we have the honor to submit the foliow- 
ing reply: The aims of the Washington conference are not quite clear to the 
French Government. We are therefore unable to express our frank opinion 
with regard to the conference. We take into consideration the interests of 
Japan to the same extent as we have done it before, especially when our 
Government is convinced that with regard to all the questions which will be 
discussed in Washington the French Government will have to rely on Japan 
only. 

Our agreement with Japan on the Siberian question forces us to be very 
careful, for our decisions are in conflict with the policy of America, which 
is now playing an important part in the East. America’s intention to 
secure for-itself a place in Soviet Russia has been frustrated by our policy. 

The Americans are therefore pushing the Eastern question so as to gain 
supremacy in the East. We must resist such efforts by all means, and the 
French Government hopes to have the help of the Japanese Government 
in that. 

The Japanese plan to create a free republic in the East under the pro- 
tectorship of Japan is comprehensible to us, and the French Government 
will give its support to that plan by all means, especially as we believe that 
the Japanese Government will take into consideration our interests in the 
Chinese Eastern Railway, Manchuria and our interests in concessions. We 
consider necessary, therefore, to be well informed of all the details of the 
Dairen conference, so as to come to Washington sufficiently prepared. It 
would be advisable to send such a delegation which would be capable of 
working out all the details. 

With regard to this we would advise you to consult our representative. 

Japan's plan to evacuate Siberia our Government regards as premature 
and dangerous, and urges it to take into consideration that the communistic 
regime in Russia is reaching its end. A complete collapse can be expected 
at any time. 

There is no need of sending our troops against the Bolsheviki or of taking 
any other steps. The chaos, the general situation, our attitude of expec- 
tation and the terrible famine have ruined Russia. The East will also be 
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influenced by this crisis. The chaos will be extended to Siberia, andJin 
this respect we need the help of Japan. 

Because of these considerations we consider the evacuation as premature. 
Japan must also participate in the restoration of Russia. We are ready for 
the downfall and restoration. Well-disciplined and equipped armies are 
now stationed in Hungary and Jugo-Slavia who are ready to invade the 
country at any moment to restore order and to give their assistance to the 
old monarchist regime. When that has been done our aims shall be ac- 
complished: Russia will be free, and our common interests easily realized. 

The French Government hopes that at this moment when the fate of 
new Russia is being decided, Japan will not put any obstacles and the 
French Government will readily defend the interests of Japan in every 
respect. 

(Signed) MINISTRY OF FOREIGN AFFAIRS. 


No. 7.—From the Japanese Ministry of Foreign Affairs, Tokio, Sept. 7 1921. 


Handed to the French representative for further transmission. 
Your Excellency 

The Japanese Imperial Government considers itself under great obliga- 
tions to the French Government and it is no less interested in regulating 
the important problem which has been put forward by the French Govern- 
ment. 

The Japanese Government notes with gratification its solidarity with 
the point of view expressed by you and which may be put forth at the 
Washington conference. Nevertheless, the Imperial Government is com- 
pelled to declare that under no circumstances will it renounce the principle 
which is being carried out in the Siberian problem. It (the Japanese 
Government) is very pleased that the French Government intends to defend 
our point of view by all means. 

It would be very desirable that this question should be finally settled prior 
to the conference. Our policy in the new republic will be a real policy 
which will not tolerate any foreign interference. It is too early to speak 
of evacuation, as everything depends on what will take place within the 
nearest future in Soviet Russia. There are indications that the end is 
near, and if this should become evident the Imperial Government is ready 
to come to the aid of restoration, especially that in such event, in connection 
with the new situation, we will have to change our policy. 

Your representative will be informed regarding the Dairen conference. 
For the purpose of establishing mutual interests the Imperfal Government 
is willing to send a delegation. 

The French Government may always figure on the support of the Impe- 
rial Government in all questions in which there are mutual interests. 

(Signed) MINISTRY OF FOREIGN AFFAIRS. 


Message Sent by General Tachibana, Commander in Chief of the 
Japanese Expedittonary Forces in Siberia. to the War Ministry tn 
Tokio, on Oct. 2 1921. 





No. 





Vladivostok, Oct. 2. 

I received the following orientation from the French Consul: 

“The transport Archduke Franz Ferdinand arrived in Viadivostok with 
865 men who were previously interned in Mesopotamia and who are mostly 
officers. The officers and soldiers came to Mesopotamia from the Deni- 
ken Army through Persia and India and were placed there in a concentra- 
tion camp by the British authorities. Through Iniziatic (sic), which is 
under French rule, they were sent to Vladivostok with a definite purpose, 
Within a short time five more ships will bring part of Wrangel’s army from 
Crimea.”’ 

Inreply to my question, what will happen to these people? the Counsel 
gave the foliowing reply: 

‘The French Government wishes to carry out its plan in agreement with 
the Japanese Government, and the Japanese Government has already been 
informed regarding this plan.”’ 

I request that reinforcements be sent to me in accordance with the above. 
If this question affects our Siberian policy, 1 ask for a complete orientation. 

TACHIBANA. 


In giving out the docum2nts the Far Eastern delegation made the follow- 
ing statement: 

**The special delegation of the Far Eastern Republic, in making public the 
attached documents, copies of which are in their possession, have no inten- 
tion of causing any il) feeling between the different nations. 

The events of the last four years in the Russian Far East, the streams of 
biood and tears shed by the Russian popwation, the horrible atrocities re- 
sulting from the Japanese intervention, compel the representatives of thse 
Russian people in the Far East to be on guard for any information which 
might shed light on the plans of their enemies as weil as their friends. 

“The happenings in the Russian Far East in the recent past as well as in 
the present bear out in many details the statements contained in these docu- 
ments. 

“The recent arrivai of a part of the remnants of the Wrangell and Denikin 
troops in Vladivostok, the fact that thes troops are at the present time to- 
gether with the Semenof troops and Kappel ‘bandits. armed and organized by 
the Japanese for attack on the population and the troops of the Far Eastern 
Republic—all this confirms the information contained in these documents. 

‘-‘We, the representatives of the people of the Russian Far East, ask the 
representatives of the Governments concerned wh: ther th’s is true. The 
suffering people of the Russian Far East must know the entire truth regard- 
less of how bitter it is.’’ 








ALLEGED TREATY BETWEEN JAPAN AND RUSSIA 
ANENT SIBERIA. 


On Jan. 3 the delegation to the Washington Conference 
from the Far Eastern Republic, made public copies of an 
alleged treaty between the Japanese military command in 
Siberia and Russian officers connected with Ataman Semen- 
off, the anti-Bolshevik leader, for the agreement on the part 
of Japan to support with arms and money an offensive 
against the army. This alleged treaty as given out by the 
Far Eastern delegation follows: 


TREATY. 


June 8 1921, the Fortress of Viadivostok. 

We, the undersigned: on one. side, acting Commander in Chief of all the 
armed forces and the campaign Ataman of all the Cossacks troops of the 
Russian eastern borderland, commander of the Grodekovo group of forces, 
Lieut. Gen. Saveliev and Chief of Staff of the Grodekovo group of forces. 
Major-General of the General Staff Sobolev, and on the other side, the 
representatives of the diplomatic mission with the staff of the Eleventh 
Division of the Japanese Imperial forces, Captain Arimoto and Lieutenant 
Higuchi, on the strength of authority given to us by the Commander in Chief 
of all the armed forces and of the campaign Ataman of all the Cossacks 
forces of the Russian eastern borderland, and the Chief of Staff of the 
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Japanese expeditionary forces in Siberia concluded this treaty regarding 
the following: 

1. The forces entrusted to me are to make an offensive against the peo- 
ple’s revolutionary army of the Far Eastern Republic. The offensive is 
carried out in accordance with the following plan: 

(a) The first Grodekovo military unit moves in the direction of the Lake 
Hanka Aunicho, where it joins with the units of the second northern 
(Khabarovsk) military unit. 

(5) The second northern (Kahbarovsk) military unit starts out simul- 
taneously with the first unit in the direction of Anuchino-Iman, where it 
joins the units of the first group. 

(c) The individual units of the third Vladivostok group are transferred by 
sea to the bays St. Olga Tetiukha and march in the direction of Auchino, 
where they join the units of the first and second groups. 

(d) Small partisan detachments of the Ussuri Cossacks are reorganized 
and are used for clearing the rear of the army from the Reds as it advances. 

(e) The date of the active offensive is appointed by agreement with the 
Japanese command, not later than July 1 1921. 

(f) In accordance with the degree of success of the offensive and as the 
military units unite in the district of Anuchino-Iman the offensive move- 
ment against Khabarovsk is to be started. 

(g) Partisan units of Major General Sichev, by order of the Chief of Staff 
of the Commander in Chief, must cross the Chinese frontier and enter the 
district of Blagoveshchensk, coinciding with the time of the occupation of 
Iman. 

(hk) The units of Lieutenant-General Baron Ungern-Sternberg are to be 
utilized for disorganizing the rear of the Reds and acting in small partial 
units in accordance with the previously arranged plan within the districts: 
Misovaya-Selenga-Petrovsky Zavad. 

2. As the Russian forces advance and occupy Iman and Khabarovsk, 
units of Japanese expeditionary forces without taking an active part in the 
struggle with the Bolsheviki, temporarily occupy the regions freed from the 
Reds. giving aid to the expeditionary detachments in their struggle with the 
Bolshevist partisan movement. 

3. U pon the liberation of the Maritime district, the Japanese forces im- 
mediately evacuate from the places temporarily occupied by them to the 
cities of Nikolsk-Ussuriisk and Vladivostok, and do not advance beyond 
thirty versts line (as foreseen in the Russo-Japanese treaty of April 29 1920). 

4, At the time of the begmning of the offensive of the Russian forces, 
the Japanese command gives them material aid amounting to five hundred 
thousand (500,000) yen and gives for the disposal by the Russian command 
the following arms and munitions: Thirty-two hundred rifles of various 
types, 350.000 cartridges to match the rifles, 24 machine guns of various 
types, 24 cases of cartridges to match them, six field and two mountain 
three-inch cannon, and 75 cases of shells for them. The number of arms 
and munitions may be increased in case of necessity. 

5. The Japanese command temporarily undertakes to supply the Rus- 
sian forces with all necessary food and fodder and adopts measures to trans- 
port equipment and clothing from Tsinso and the railroad zone of the Chi- 
nese Eastern Railroad to Grodekovo. 

6. After the occupation of Khaberovsk, the Japanese command enters 
a plea with the Japanese Imperial Government that th2 arrest be removed 
from the moneys deposited by Lieut.-Gen. Ataman Semenoff in the Yoka- 
hama Specie Bank and that these moneys be transferred to the Russian 
command. 

7. The Japanese command aids in transporting Russian troops by sea to 
the northern coast and arms Russian ships which are guarding the coast, as 
fully as possible. 

8. The Japanese command at the time of the occupation of Iman, at its 
own discretion, will tand troops for the protection of the Japanese fishing 
schooners in the bays of St. Vladimir, Tetiukha, Ternoyo and the Impera- 
toosky port. 

9. Until permanent order is established in the Far East, the Japanese 
command takes upon itself the guarding of the port and of the fortress of 
Viadivostok and maintains a control of the lines of the Ussuri and the 
Chinese Eastern Ruilroad. 

10. After the occupation of Khaborocsk and the clearing of the country 
from the Communist Government of the Far Eastern Republic, the Com- 
mander-in-Chief of all the armed forces and the Campaign Ataman of all 
the Cossack forces of the Russia Eastern borderland, Lieut. Gen. Ataman 
Semenoff, temporarily, until the convocation of the territorial people’s 
assembly, assumes the full power of civil authority on the territory of the 
Far East. 

11. After the clearing of the Maritime, Saghalien, Kamchatka, Amur 
and Zabaikal provinces, and the overthrow of the rule of the Far Eastern 
Republic, elections take place immediately for the territorial People’s 
Assembly for the purpose of establishing a democratic rule in the Far East. 

12. When a stable governmental authority is established in the Far East, 
Japanese subjects shall receive preferential rights for obtaining hunting, 
fishing and forestry concessions in the Maritime, Saghalien and Kamchatka 
provinces, and for the development of the mining resources and gold mines 
in the Maritime and Amur provinces. 

13. Paragraph 12 of this treaty, in case of necessity, may be reconsidered 
and supplemented. 

14. The above treaty goes into effect from the day of its signing by both 
sides. 

[Seal of the Staff of the Grodekovo Military Unit]—Acting Commander 
in-Chief of all the armed forces and Acting Campaign Ataman of all the 
Cossack Forces of the Russian eastern borderland, Commander of the 
Grodekovo Military Unit. 

(Signed) LIEUT. GEN. SAVELIEV. 
Chief of Staff of the Grodekovo Military Unit, Major General of the 
General Staff. 
(Signed) SOBOLEV. 


In quoting Admiral Baron Kato, head of the Japanese 
delegation, following the issuance of the above, the New 
York ‘‘Times”’ of Jan. 4 said: 


The Japanese Government was not supporting any Russian faction, he 
added, remarking that he did not know where the Russian Generals in 
Eastern Siberia got the money to maintain considerable armies, and that 
there had been some mystification in Japan over this very point. 

In this connection it may be apposite to quote from a news article in 
The New York “Times” of Dec. 18, in which it was said, on the authority 
of a highly placed Japanese official (not Admiral Kato) that: 

“Certainly two or three years ago, it is admitted, Japan did support 
Semenoff. She did so because she regarded her territory as threatened by 
Bolshevism, and thought that Semenoff could perhaps establish a Govern- 
ment which would hold off the Red advance. But time showed the world 
a good deal about Semenoff. Now the Japanese say he is so well known 
that no Government, no matter how evil its intentions in Siberia, couid 
be foolish enought to support him.” 

“Japan has decided to withdraw from Siberia,” said Admiral Kato, 
‘after w hich all of these matters will be details of Siberian domestic politics. 





In the meantime the Japanese are not interfering ia Sfherian political 
affairs.’’ 

The anti-Chita forces, which have lately taken Khabarovsk, started their 
offensive from the vicinity of Vladivostok, moving out from territory 
occupied by the Japanese. The Admiral was asked if the action, er rather 
inaction, of the Japanese troops in permitting this movement was due to a 
reluctance to intefere in Siberian politics. He said that it was. 

“‘Suppose,’’ the inquirer continued, “the campaign had gone the other 
way, suppose the Chita troops had won, and had chased their enemies back 
into the Japanese area, would the Japanese have halted the pursuit on 
account of reluctance to interfere in Siberian politics?” 

“That deals with an imaginary situation,” said the Admiral. 
which I don’t care to go into speculation.”’ 

In response to questions from a Japanese correspondent, Admiral Kato 
said Japan was withdrawing from the Vladivostok district “tas soon as we 
get guarantees that Bolshevist troops w.i1] not menace Manchuria and 
Korea. As to the guarantee of Japanese life and property in Siberia, it 
depends on the feeling of the Japanese Government, whieh may or may not 
decide that such a guarantee from the Far Eastern Republic is necessray. 

“These answers, however, apply only to the evacuation of the Maritime 
Province. The Sakhalin question is different.” 


In its issue of the 5th inst. the ‘‘Times’’ 
dispateh said: 


Admiral Baron Kato of the Japanese delegation explained this afternnon 
in a prepared statement that Japan had supported General Semenoff in 
Siberia in 1918, but that this aid had ceased after the danger from a coalition 
of Bolsheviki with German and Austro-Hungarian prisoners of war had 
passed away. What Admiral Kato called material support—consisting, it 
was said, of clothing, munitions and cash—was given to the Semenoff 
troops under the Ministry of Count Terauchi, but it was said that under 
the present Cabinet, formed by the late Premier Hara and continued since 
his death under Premier Takahashi, no aid or support of any sort has been 
given to Semenoff. 


Sas to 


in a Washington 


Text of Kato’s Statement. 

Admiral Kato’s statement reads: 

“I told you yesterday that a former Japanese Cabinet had given support 
to Semenoff in Siberia. I should like now to tell you something more about 
that matter so that there will be clear understanding of the case. About 
the time the Allied contingents were dispatched to Siberia in 1918 there 
had developed an anomalous situation in Siberia, owing to the conjunction 
effected by German and Austro-Hungarian prisoners of war with Bolshevist 


forces, the foriner assuming practical command. 
“In order to check the Bolshevist influence from permeating the Far 
East, it was thought to be as urgent as it was expedient to utilize Russian 


forces under a Russian command. General Semenoff was reported in those 
days to intend waging war against Bolshevists, and Japan decided to give 
him material support in his attempt. In coming to that decision Japan 
was by no means actuated by any aggressive designs, but was only following 
the line of policy adopted by some of the Allied Powers, notably Great 
Britain and France, to entrust to Russian forces the task of resisting the 
Bolshevist menace. 

‘Subsequently, the Teutonic influence was swept away and the general 
situation in Siberia was transformed. The German menace ceased and 
the factional feuds in Siberia begun to attain a purely domestic character. 
Semenoff, Koltchak and leaders of the social revolutionaries were in turn 
at loggerheads. 

‘‘In such circumstances the Japanese Government decided to discontinue 
its support of Semenoff entirely and to observe strict neutrality in the 
Siberian situation. Japan has since given no assistance whatever to General 
Semenoff, either when he was driven away from Trans-Baikal in the Summer 
of 1921, or at any other time. 

‘‘However, it must be made clear that in the circumstances existing, 
which I have outlined, the giving of aid to Semenoff seemed at that time a 
wise act, and was entirely consonant with the Allied purpose, though subse- 
quent developments transformed the situation.’’ 

Admiral Kato, when he made this statement, had not seen the latest 
documents given out by the Chita representatives. In commenting on the 
publication of other documents dealing with the affair last June, he said 
that the Government had taken no such action and that no military officers 
had authority to make such agreements. 

The same paper also stated: 

The delegation from the Far Eastern Republic to-day gave out another 
series of five documents, tending to show that the Japanese military author- 
ities in Vladivostok had given support to the various Russian groups con- 
cerned in the attack on the Far Eastern Republic last June and had at- 
tempted to organize the Semenoff, Kappel and Merkuloff groups into a 
single Government headed by Semenoff. This plan failed, according to 
the Far Eastern delegates’ statement, because it was impossible to bring 
about a complete agreement between the Kappel and Semenoff armies, and 
because the Merkuloff party in Vladivostok refused to turn over its power 
to Semenoff. 

Chita Documents Given Out. 


The documents given out to-day, of which, according to the Chita 
delegates, either the originals or photostatic copies are in the archives of 
the Foreign Minister at Chita, represent a Japanese Colonel Gomi, com- 
manding gendarmerie in Vladivostok, as the principal agent in making 
agreements with Semenoff and the other Russians. The statement attrib- 
uted to Semenoff in Document 3, speaking of the organization of a “‘white”’ 
government to act against the Communists and Japanese—a statement 
appended to a protocol of alleged agreements between Semenoff and the 
Japanese—is described by the Chita delegates to a desire to mislead Siberians 
as to the real character of Semenoff’s support. 

The last of these documents, No. 5, purports to be a message from the 
Japanese Minister of War to the Chief of the General Staff of the expe- 
ditionary forces in Vladivostok, on Sept. 26 last, instructing him to use 
force if the Far Eastern Republic should try to seize Viadivostok. 

The Russian Government mentioned in the last sentence is apparently 
the Merkuloff Government in Vladivostok, alluded to above as the Pro- 
visional Government. 

A British spokesman said to-day that the British had never raised any 
question as to Japanese occupation of Siberian territory, and that under 
the terms of the Anglo-Japanese treaty, the Britsih Government accepted 
the word of Japan as to its reasons for retaining its forces in Siberia. 








PETROLEUM MATTERS—REDUCTION 
PENNSYLVANIA CRUDE. 

The Joseph Seep Agency of Pittsburgh, Pa., on Jan. 3 
reduced the price of Pennsylvania crude oil from $4 to $3 50, 
At the same time Corning crude was reduced from $2 40 a 
barrel to $2 15; Cabell crude from $2 61 to $2 36; Somerset 
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light from $265 to $2 40; Somerset $2 40 to $215, and 
Ragland from $1 25 to $1 15. 

While from a long range of view the situation is thought 
by many to promise well for higher prices for oil products, 
it is generally conceded that the present drop of a standard 
article like Pennsylvania crude is due chiefly to recent 
exceedingly heavy imports of crude oil chiefly from Mexico 
and to the extraordinary development in the new Mexia 
field in central Texas. One authority has ventured the 
suggestion that this change in price was in the nature of a 
readjustment to bring Pennsylvania crude into alignment 
with Midcontinent prices, but that seems going unneces- 
sarily far for an explanation. 

The daily average gross crude oil production in the United 
States for the week ended Dec. 31 1921 is estimated by the 
American Petroleum Institute at 1,407,750 barrels (the 
weekly record to date), contrasting with 1,380,450 barrels 
for the week ended Dee. 24 1921 and 1,209,335 barrels for 
the week ended Jan. 1 1921. The latest return, it should 
be noted, shows 215,800 barrels from central Texas as against 
134,215 for the first week of the late year. Similarly, the 
country’s total production of crude oil in November, as 
reported by the U. S. Geological Survey, averaged 1,259,333 
barrels daily (including 285,767 from Texas), compared with 
1,149,065 in October, of which 244,387 came from Texas. 

The imports of crude oil for the eleven months ended 
Nov. 30 1921 aggregated 111,500,000 barrels, as against 
93,300,000 for the same period of 1920 and only 48,500,000 
barrels in 1919. 


An exchange journal states the case in a nutshell as follows: 

Latest statistics show this country is producing oil at rate of 1,380,000 
barrels a day, a record amount. Mexico is producing 600,000 barrels a 
day, also a record. This is a total of almost 2,000,000 barrels oil a day, 
and it is too much under present conditions. Consumption of crude is 
1,550,000 barrels daily. 


The course of the market appears for the time being to 
depend largely on the question of the permanence of the 
Mexican output, respecting which so much has been written 
(see ‘‘Chronicle’” of Dec. 24, p. 2681; Oct. 29, p. 1841). 
That this is believed to be the fact by those most closely 
interested is indicated by the agreement reported this week 
as reached by the Mexican Seaboard, Mexican Petroleum 
and Mexican Gulf companies, limiting drilling in the Toteco 
pool and also the output therefrom to a reported 400,000 
barrels daily. 

The new prices of crude oil contrast as follows: 


Table Showing the Price of the Principal Grades of Crude Oil. 


Present Jan.1 Low Jan.1 Jan. 1 Jan. 1 Jan. 1 Jan. 1 

Price. 1922. 1921. 1921. 1920. 1919. 19138. 1917. 
Pennsylvania_._.$3 50 $400 $225 $610 $500 $400 $375 $295 
Corning ._...-- 215 2 40 1 20 4 25 3 50 2 85 2 80 2 30 
eT 2 36 2 61 1 ll 4 46 3 42 277 270 210 
Somerset, light. 240 265 100 4650 325 260 255 2 05 
Ragland _...._- 115 1 25 60 2 60 176 232 1 20 95 
North Lima._.. 248 248 1 58 373 298 238 2 O8 1 63 
I 2 27 2 27 1 27 377 3 02 2 42 212 1 67 
Mid-Continent . 2 00 2 00 1 00 3 50 275 2 25 2 00 1 69 
Healdton _..._.- 1 30 1 30 50 275 2 00 45 1 20 80 
Gulf Coast... - 1 25 1 25 80 2 50 1 50 1 80 1 00 OS 
a, 288 288 263 413 338 278 258 208 


A reduction of 2 cents per gallon in the retail price of 
gasoline was announced yesterday in Louisiana and Arkansas 
by the Standard Oil Co. of Louisiana. 

The Standard Oil Co. of New Jersey is now quoting bunker oil at $1 40 


per barrel, f.a.s. New York, as against $1 50 a week ago, while offerings 
as low as $1 30 have been reported. 


The Texas Co. also reduced its prices yesterday in Arkansas and Louisiana 
two cents for gasuline and one cent for kerosene, &c. 








JAMES SPEYER URGES CHECKING OF PERSISTENT 
HOSTILITY TO RAILROADS. 

In a statement made with the advent of the new year, 
James Speyer, of James Speyer & Co., refers to the seeming 
slackness to protect ‘‘private property, and in some respects 
even personal liberty, both of which are essential to our 
continued progress, prosperity and happiness.” Inci- 
dentally he notes that ‘the owners of the railways, have 
not, as yet, had a ‘square deal,’ and it is well for every 
American citizen to realize that this persistent hostility to 
railroad property is only another phase of the attacks on 
private property rights, is contrary to our traditional 
policy, and if not checked, may cause serious disturbance 
to business enterprises generally.’’ 

Mr. Speyer’s statement, which appears in the “Journal 
of Commerce’”’ of Jan. 3, follows. 


As the year 1921 draws to a close, every American has more reason than 
ever to feel proud of his country when one cunsiders the wise leadership 
taken by our Guvernment in caliing the Disarmament Conference, and the 
results it promises to accomplish. 

* It is also encouraging te see that during 1921, and especially during the 
latter half, considerable progress has been made towards recognition of 





the fact that what the business world has been suffering from is not soe 
much due to the destruction of the war as to the consequences of the peace. 

As Maynard Keynes and other calm and courageous observers stated 
two or three years ago, the Versailles Treaty ignored existing economic 
relations between the different sections of Eurupe. Cutting up Central 
Europe into a number of small and independent States (not to mention 
the divisions in Russia and the dismemberment of Turkey) and entrusting 
them with self-government—to which they were neither trained nor 
accustomed—have brought a great deal of unnecessary suffering to mil- 
lions of people, and unnecessarily disturbed economic and financial con- 
ditions. If we bear in mind that, in addition to this, there have been 
imposed on the vanquished nations such huge reparations or indemnities, 
that there is little chance of their ever being paid in full, one realizes the 
cause of the continued unsettlement which is evidenced by depreciated 
currencies. How seriously the decreased purchasing power of foreign 
countries, expressed in the low price of their currencies, has affected our 
own export trade, is somewhat indicated by the fact that for the eleven 
months ending November, 1921, our exports aggregated $41,191 ,000,000. 
against $7 .508,000.000 during the corresponding 1920 months. 

It is also to be borne in mind that those countries that pay wages of 
workmen in depreciated currencies, can manufacture much cheaper than 
we can; therefore, they are in a position to undersell us, if not at home, 
then certainly in outside mai kets, and no tariff wall that we may choose 
to erect around our own cvuuntry will protect us frum that competition. 
In Great Britain, where the results of depreciated currencies are felt more 
acutely than here, the Government has for some time bene trying to find 
remedies, and using its influence, to change the conditions which bring 
about this undesirable state of affairs. With our cooperation some progress 
may reasonably be looked for in this direction. 

As regards the United States, we should remember that our total exports 
are but 8% to 10% of our total production, so that we might have a fairly 
good business in spite of the curtailment of exports. But, while this un- 
satisfactory international situation continues, it becomes specially import- 
ant that we do everything to encourage capital at home so that employment 
may be obtainable for those who wish to work. In this connection, one 
should not overlook the fact that, as a consequence of the war, it would 
seem that we have grown a little ‘‘slack’’ in protecting private property 
and, in some respects, even personal liberty, both of which are essential 
to our continued progress, prosperity and happiness. The rights of private 
property have been disregarded in more than one instance. Even now, 
while the Transportation Act of 1920 has not as yet had a fair trial, attempts 
are being made to repeal! certain sections of the Act, which would be most 
detrimental to the owners of the properties and make it difficult for the 
country to obtain the investment of capital! in railroad improvements and 
extensions so urgently needed by our people. The enactment of the 
$500 ,000.000 Railroad Funding Bill has already been too long delayed, to 
the detriment of the country as well as the owners. 

As was to be expected, prices of railroad bonds have advanced consider- 
ably during the last six months: this is largely due to easier money markets, 
and has taken place in spite of the fact that one of the important clauses 
of the Esch-Cummins Law, providing for 54% return on invested capital 
in railroads, has not been made operative. Notwithstanding this, some 
railroad rates have already been reduced, while the employees resist at the 
same time a corresponding lowering of wages. The owners of the railways 
have not, as yet, had a ‘‘square deal,”” and it is well for every American 
citizen to realize that this persistent hostility to railroad property is only 
another phase of the attacks on private property rights, is contrary to our 
traditional policy and, if not checked, may cause serious disturbance to 
business enterprises generally. 

Profiteering, viz.: for individuals to make exorbitant profits or get undue 
advantages at the expense of their country during the war, has been justly 
condemned, but what shall we say of those who, now that the war is over, 
try to get personal! profit or undue advantages for certain classes at the 
expenses of others of our own common country? Although there is no 
danger that such efforts will prevail in the long run, they may disturb 
business and economic conditions, frighten capital and make labor dissatis- 
fied and distrustful, thereby causing unnecessary hardship and suffering. 
However, American common sense and sense of fair play will surely prevail 
in the end. 

In our dealings with foreign nations, and this applies also to the debt 
they owe us, it is well to remember what President Harding said a little 
while ago: ‘‘America first,’’ but ‘‘America first’’ does not mean “‘America 
selfish."" Whether there will be an international economic conference or 
not, we as the great creditor nation of the worid, will soon have an oppor- 
tunity to put this maxim to the test. In the meantime we may feel certain 
that the great majority of Americans know that, while it is natural that 
each individual or class should think of his or its own individual interests 
first and try to further them, no one, whether he belongs to capital or labor , 
will benefit in the long run by too selfish and narrow a policy toward his 
fellow-men. JAMES SPEYER. 








TRANSPORTATION ACT HEARINGS CLOSE WITH 
STRONG STATEMENTS BY MEMBERS OF 
INTER-STATE COMMERCE COMMISSION. 


The hearings on the Capper Bill, which would expunge 
the rate-making provisions of the Transportation Act of 
1920, were brought to aclose before the Inter-State Com- 
merce Committee of the United States Senate on Jan. 5. 

The final witnesses who spoke warmly in defense of the 
Act as it now stands were: Former Representative John J. 
Esch of Wisconsin, one of the framers of the law and at 
present a member of the Commission; J. B. Campbell of 
Spokane, Wash., member of the Commission, but who 
appeared as a private citizen, and Henry C. Hall, former 
member of the Commission, whose nomination for re- 
appointment is pending in the Senate. 

The Washington bureau of the New York ‘“‘Commercial”’ 
quotes these witnesses, and incidentally the members of 
the Senate Committee in their comments on the testimony, 
as follows: 


Rate Provisions Essential.—Commissioner Esch declared there was as 
much need to-day for the rate-making provisions of the law as there was 
when the law was passed. He stressed the point that these provisions 
were written into the law at a time when it was widely recognized that sta- 
bilization of railroad credit was most essential if the transportation system 
was to be rehabilitated. Senator Cummins declared that if those provisions 
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had not been passed half the railroads of the country would now be in the 
hands of the receivers. 

“It would be the gravest mistake to tamper in any way with this Act 
until it has had a fair trial,"’ asserted Commissioner Campbell. ‘The 
Transportation Act of 1920 is the most progressive piece of legislation 
ever enacted.’ 

Gross exaggerations of what had actually happened under the enforce- 
ment of the Transportation Act was charged by Mr. Hall. The complaints 
against the rate-making provisions and the provisions relating to revision 
of intra-State rates held to be discriminatory against inter-State commerce 
are based on flimsy things, he asserted. 

Railroad rates and fares would have had to have been substantially in- 
creased at the end of Federal control, even had there been no Transportation 
Act, Mr. Hall said, in reply to repeated assertions of opponents of the law 
that the high freight and passenger rates resulted from enactment of the 
so-called ‘‘guaranty clause,"’ directing the Commission to prescribe rates 
that would yield as nearly as may be 5% or 6% net railway operating in- 
come on the valuation of $18,900,000,000. 

Valuation by Commission.—The great amount of detailed work done by 
' the Commission in handling the increased rate case of 1920, and in arriving 
at the valuation of $18,900,000,000, was outlined by Mr. Hall. He met 
the charges that the Commission had guessed the valuation at $18,900,000,- 
000 and had made it practically the same amount as the property invest- 
ment account of the railroads by saying that the work of gathering the data 
on which the valuation was based would have required the time of one man 
for four years. Every possible bit of information tending to establish value 
of railroad property was used by the Commission in fixing the valuation, he 
said. The work done by the Bureau of Valuation since 1913 was utilized 
to the fullest extent, he said. 

‘*T have seen suggestions that the Commission substantially accepted the 
property investment account of the carriers,’’ said Mr. Hall. ‘That is 
not the farct.”’ 

Senator Pomerene declared recent statements about the valuation of the 
Commission being excessive were made to mislead the public, and Mr. Hall, 
pointing out that the valuation was a billion dollars less than the property 
investment account of the carriers, declared such statements were not 
dependable. 

State Rights Not Violated.—The Federal Commission in no way exceeded 
its powers, nor did it overthrow State Commission control of rates in ad- 
ministering the law with respect to intra-Siate rates, Mr. Hall declared. 

The same results could have been obtained under decisions by the United 
States Supreme Court in the so-called Shreveport cases, he said. Every 
order made was backed up by substantial pruvof of discrimination against 
inter-State commerce. 

Rail and Water Rates.—Commissioner Campbell declared either the Ship- 
ping Board or the Inter-State Commerce Commission should be given 
complete contro) over rail and water rates in order that rail and water 
transportation could be properly developed through co-ordination of those 
facilities. With divided authority, such as exists to-day, he indicated, 
no substantial progress could be made. He said he believed the country 
would back up overwhelmingly the proposition of giving the Inter-State 
Commerce Commission complete control over the waterways. 


The committee, it is stated, will be called together by 
the Chairman, Senator Cummins, to consider what action 
should be taken on the Capper Bill. No action, it is said, 
is likely to be taken in the near future, as the committee 
is expected to wait for a while to see whether the Supreme 
Court will not dispose of the Intra-State rate cases pending 
before it, in which the question of the jurisdiction of the 
State Commissions over intra-State rates is in issue. 

See also the remarks of the Chairman of the Chicago Rock 
Island & Pacifie Ry. regarding the Transportation Act in the 
Investment News Department on a subsequent page. 








RAILROAD SITUATION REVIEWED BY T. DE WITT 
CUYLER—REASSURING AS TO INTEREST PAY- 
MENT BUT NOT YET AS TO NORMAL 

DIVIDENDS. 


Commenting on the railroad situation in 1921 and the out- 
look for 1922 Thomas De Witt Cuyler, Chairman, Association 
of Railway Executives, is quoted in the ‘‘Philadelphia News 
Bureau’”’ of Dec. 31, as follows: 

Retrenchment.—Hardly had the backbone of traffic congestion been 
broken, in October, 1920, before the general rate of business activity began 
to diminish and railroad traffic to decline. Sorapid was this decline that in 
January and February of 1921 the railroads could not even earn their operat- 
ing expenses, and it became obvious that the great task before management 
in 1921 was to reduce the operating expenses of the railroads, and to restore 
their earning power, at least sufficiently to keep them out of bankruptcy. 

This effort ran along two lines—first, to increase the productivity of 
employees, by getting rid of the national agreements and other burdensome 
rules and working conditions, and the second consisted in a reduction of 
basic wages. The relief which was actually secured came in just the re- 
verse order. A reduction in basic wages, amounting to approximately 
12%, became effective on the ist of July, but it was late in 1921 before the 
railroads began to recieve any relief from burdensome rules and working 
conditions. ° 

Earnings.—Between the reduction in wages, effective July 1 1921, anda 
very severe cutting of maintenance expenditures, the railroads will probably 
make for 1921 a net operating income between $550,000,000 and $600,000,- 
000. This will mean that interest on funded and unfunded debt can be met 
but that normal dividends will not be earned. 

Further Material Reductions in Transportation Rates Depend on Wage Cuts. 

With the more or less rapid and unequal fall in commodity prices, the 
relation of freight rates to commodity values became of increasing impor- 
tance as the year 1921 progressed, and led to widespread demands for re- 
ductions in rates. In meeting this situation, the railroads, of course, had no 
wartime profits to fall back upon. They were at the same time operating 
under costs, nine-tenths of which had been set by Governmental authority, 
directly or indirectly, and they had no ability to make rapid changes to meet 

changing economic conditions. 

It has been and is, however, the earnest intention of the railway execu- 
tives to get railway transportation and railway rates as rapidly as possible 
back into a normal relation to the industry and agriculture of the country. 
They can do this, however, only step by step. 

Some misunderstanding in the public mind may have been occasioned by 
the inability of the railroads to translate their wage reduction of July Ist int 





rate reductions. It must be remembered, however, that when the increase 
in rates was made in 1920 it was expected to give the railroads a fair chance 
at a 6% return, on the basis of a flow of traffic such as the railroads experi- 
enced at the end of 1919 and for the greater part of 1920. With the enor- 
mous decline in business activity; the rates established by the Interstate 
Commerce Commission did not produce the return contemplated, and many 
railroads would not have been able to earn even their fixed charges during 
1921 had it not been for the wage reduction of July 1st. 

Under these circumstances, it was, of course, impossible for the railroads 
to make general rate reductions predicated upon this wage reduction. As, 
however, their situation improved, during the second part of 1921, the 
railway executives attempted to find a method whereby the desire of the 
country for lower rates could be gradually met. They feel that they have 
found this method in the action adopted at their meeting of Oct. 14, when 
they decided to request another reduction in basic wages, and undertook 
to turn over to the public in the shape of reduced rates the full benefit of this 
reduction. This policy recognizes that the cause of high rates is high operat- 
ing expense, and that the chief item in excessive operating expense is 
excessive labor cost. 

Of the threatened railroad strike in October, little need be said. The 
reaction of public opinion to this threat was one of the most hopeful indica- 
tions that this country is going to work its way back to normal conditions in 
accordance with fundamental American principles. 


Importance of Allowing the Railroads to Get on Their Feet Financially. . 

The chief danger in the present situation is that the great body of our 
people may overlook for the moment the importance to them of allowing the 
railroads to get back on their feet financially. Yet this in itself would make 
a very substantial contribution toward resumption of normal business. 
The railroads are the country’s largest single industry; they consume about 
a third of the normal product of the coal and steel industries; and are large 
consumers in many other lines. 

There is a substantial deferred maintenance carried over from the period 
of Federal control, and probably as much deferred maintenance accrued 
during the present year. In addition, by causes outside of the control of 
railway management, the railroads have practically been in a condition of 
arrested development now for some years past. Without in the least deny- 
ipg the desirability and ultimate necess’'ty of substantial reductions in 
railroad rates, it is sincerely to be hoped that shippers will not demand, and 
that the Interstate Commerce Commission will not require, from the rail- 
roads rate reductions so great as to make it impossible for the railroads to 
restore their earning power during the coming year, and to assume their 


normal place as the greatest single consumer of the products of other in- 
dustries. 


Replying with other railroad officials to a questionnaire 
sent out by the ‘‘New York Evening Post”’ (see that journal’s 


special financial supplement of Dee. 31), Mr. Cuyler fur- 
ther says: 


Wages & Transportation Rates.—I believe that substantial reduction in — 
wages and in rates is necessary as a basis for the reestablishment of pros- 
perity, and that it will accordingly be effected. Wages should be reduced 
in accordance with local conditions in the various territories served, and 
rates should be reduced as much as they safely can without jeopardizing the 
public service the railroads must render, not only at the moment, but be 
prepared to render in the future. 

Labor Board, Etc.—The Railroad Labor Board should be continued, with 
some modification in its constitution. There should be greater coordination 
with the Interstate Commerce Commission, and it would be highly desirable 
if the powers of the board should be largely mediatory. It is obviously 
desirable that the managements and employees should not be placed vis-a- 
vis the Railroad Labor Board in the relationship of continuous litigants. 
Laws should be so framed as to induce the parties to endeavor to agree 
instead of placing a possible premium at ail times on disagreements. 

Curtailment of Maintenance, Etc.—Every railroad is bending its utmost 
energies to reduce operating costs. Unfortunately, the greatest reductions 
so far made have been effected by reducing working forces, largely in the 
maintenance departments. Prices of materials are coming down and rail- 
roads are seeking to realize economies in method and administration. So 
large a percentage, however, of the expenditures of the companies is con- 
trolled in one way or another by eith:r the Railroad Labor Board or other 
Governmental agencies, that the range within which a railroad manager has 
liberty to reduce his costs is extremely narrow. 

The drastic cut in maintenance expenses which railroads have been forced 
to make especially during the past year has undoubtedly produced deteriora- 
tion in the physical condition of some of the properties, but the roads as a 
whole in my judgment are in better physical condition as compared to the 
date on which the Government relinquished control. 

Reports show that during the first ten months of 1921 expenditures on 
maintenance of way and structures and equipment were $1,708,954,236, as 
against $2,182,219,391 for the corresponding period of last year, a reduc- 
tion for the period of $473,265,155, all of which must be made up at some 
future time. 

Financing in 1922.—The amount of refunding necessary during the 
coming year is easily ascertainable. The amount of new financing which 
can be done will be measured by the extent to which railroads may be able 
to sell securities upon an interest basis which their expectations of traffic 
and expense will lead them to believe they can earn over a period of years. 
Railroad development in the United States has come virtually to a stand- 
still, and the estimate that at least one billion dollars ($1,000,000,000) a year 
ought to be spent on the development of the American railroad plant is, I 
should say, conservative. 








TRANSPORTATION ACT CONFERENCE—SENATOR LA 
FOLLETTE CHARGES “SPECIAL INTERESTS” WITH 
SECRET MEETING—DENIALS. 


Senator La Follette, in the Senate on Dec. 22, and in a 
statement given out on Dec. 27, made the assertion that 
at a secret meeting held in Washington on Dec. 9 high offi- 
cials of the railroads and the coal, steel and lumber inter- 
ests had attempted to enlist support from leading farming 
interests in opposition to the Western agitation for the re- 
peal of Section 15-a of the Transportation Act of 1920 and 
for the restoration of State control over intra-State rates 
should cease. 

The Senator claimed to be reliably informed that an 
agreement was reached to re-write the Capper bill so that only 
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the clause directing the Commission to make rates to pro- 
duce as nearly as may be a return of 5% to 6% should be 
repealed and the remainder of the rate-making section, di- 
recting the Commission to try to allow the railroads ade- 
quate revenues and to prescribe the percentage of return 
after March 1, should be left intact, as well as the provi- 
sions under which the Commission has power to prevent 
State discrimination against inter-State commerce. 

Senator Capper, on the other hand, asserted that if any 
attempts were made to re-write the bill Congress would 
hear from the farmers of Kansas. In his statement Senator 
La Follette gave a report of the conference, which he called 
“a conspiracy to betray not only the farmers but the con- 
suming and producing millions of the nation.” This report 
follows in part: 


The great special interests represented at this conference were successful 
in obtaining the consent of certain of the farm representatives to such an 
agreement. ‘ 

This conference was participated in by the special committee represent- 
ing the Railway Executives, of which Mr. Atterbury, of the Pennsylvania 
RR., was chairman. It was held at the Racquet Club in Washington on 
Dec. 9 1921. 

There had been a previous conference in New York on Sept. 21, of which 
Mr. J. R. Howard was made Chairman. Those present at the Racquet Club 
meeting were Mr. W. W. Atterbury, of the Pennsylvania RR.; Howard 
Elliott, of the Northern Pacific; W. J. Harahan, of the Chesapeake & 
Ohio; W. R. Storey, of the Atchison; R. 8. Binkerd, who is assistant to 
the Chairman of the Association of Railway Executives, New York. 

The iron and steel industries were represented by J. A. Campbell, of the 
Youngstown Sheet & Tube Co. of Youngstown, Ohio, and C. E. Bement, 
of Lansing, Mich., representing the Novo Engine Co. 

Railway supply organizations were represented by A. B. Johnson, Presi- 
dent of the Railway Business Association, of Philadelphia, Pa., and Frank 
W. Noxon, Secretary of the same association. 

Lumber interests were represented by Charles Hill, of the Southern Pine 
& Sales Corporation, of New York; A. B. Hammond, of the Hammond Lum- 
ber Co., of San Francisco, Calif.; J. H. Browne, of the Pacific Coast Lum- 
ber Co. of New York City. 

Construction companies were represented by R. C. Marshall, Munsey 
Building, Washington, D. C., and E. T. Trigg, of Philadelphia, Pa. 

The National Industrial Traffic League was represented by W. H. Chan- 
dler, Boston, Mass., and J. H. Beck, Chicago, IL 

The National Association of Manufacturers was represented by J. A. 
Emery, of Washington, D. C. 

The agricultural interests were represented by J. R. Howard, Gray Sil- 
ver; H. ©. McKenzie, of New York; Ralph Snyder, of Kansas, and O. E. 
Bradfute, of Chicago. They were all of the American Farm Bureau Federa- 
tion, the last three named being members of the legislative committee. 

The agricultural interests were also represented by V. I. Drummond, 
President of the International Farm Congress, and T. C. Atkeson, of the 
National Grange. 

Mr. Atterbury stated that the railroads desired the help of the interests 
represented in securing further wage reductions, and in opposing the amend- 
ments pending in Congress proposing repeal of Section 15-a. 

After a considerable discussion the agricultural representatives, not be- 
ing disposed to oppose the amendments absolutely, adjournment was taken 
for lunch, with the understanding that representatives of the carriers and 
of the agricultural interests would talk the matter out. 

After lunch Mr. Howard reported that the agricultural representatives 
were prepared to agree that Section 15-a should not be amended, except 
for the removal of the proviso in paragraph 8, relating to the percentage 
of return for two years following March 1 1920, which expires by statutory 
limitation in March next. 

It was left with a committee composed of Mr. Emery, Mr. Atkeson and 


Mr. Silver to re-write the Capper bill, one of the measures proposing re- 
peal of Section 15-a, 


A denial that there was anything “secret or unholy” about 
the Washington conference was made at Cleveland by 


James R. Howard, President of the Farm Bureau Federa- 
tion, who said: 


Early in the conference an attempt was made to get an agreement to 
oppose the Capper bill, which repealed the guaranty clause of the Cum- 
mins-Esch bill and re-established the powers of the States in inter-State 
matters. The farm representatives objected to this, standing firm for 
the repeal of all guaranteed returns and the integrity of State commis- 
sioners. 

Matters pertaining to reduced labor and other operating costs were dis- 
cussed as well as the Railway Labor Board, but no attempt to reach an 
agreement was made. This conference grew out of a former conference 
held at New York, Sept. 21. At this meeting I personally made a plea 
for reduced rates on basic commodities and the direct result of this con- 
ference is the 10% reduction on all agricultural products effective Jan. 1. 

The 10% reduction which the railroads voluntarily granted as a result 
of this conference will save the farmers approximately $100,000,000 during 
the next six months. Senator La Follette is reputed to favor Government 
ownership and operation of railroads. The American Farm Bureau Fed- 
eration has always advocated private ownership and operation. 


W. I. Drummond, of Kansas City, Chairman of the Board 
of Governors of the International Farm Congress, who at- 
tended the conference on Dec. 9, has also declared, accord- 
ing to a press dispatch dated at Washington, Jan. 4, that 
the session was not a secret one, and that the agricultural 
representatives “held out uncompromisingly” for repeal of 
the guaranty clause in the Transportation Act. Mr. Drum- 
mond is also quoted as saying that the Railway Executives 
agreed not to oppose the repeal of the so-called guaranty 


clause, but just what this means does not appear at all 
certain. 
[Compare articles on the Capper Act in “Chronicle” of Dec. 24, 


2684; Dec. 17, p. 2576; Dec. 3, p. 2372; 
p. 1730.] 
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WILLIAM CARNEGIE EWEN DEPRECATES SACRI- 
FICE OF NEW YORK CITY TRACTION BONDS. 


The recent declaration by Mayor Hylan that the present 
surface lines and elevated roads should be scrapped and 
replaced by buses and additional subways, has caused a 
wave of selling among small holders of underlying traction 
bonds of the City of New York, and many of them, accord- 
ing to William Carnegie Ewen, specialist in these bonds, 
have literally thrown their securities overboard for what 
they would bring. 


“Leaving out of consideration all politics, all thought of 
what may be done with these roads in the future, the fact 
must not be overlooked that these investors—in all parts 
of the country—put up their good dollars for traction bonds 
when New York City was striving with might and main to 
set sufficient transportation facilities to handle her popu- 
lation.” declared Mr. Ewen. “Their money built what was 
then an up-to-date system. In my opinion, it is fundamen- 
tally wrong to frighten the people who own these securities 
with talk of ‘scrapping the surface and elevated lines,’ with- 
out, at the same time, telling the simple truth, and that is 
that these bonds, in the main, are first mortgages on real 
estate, rights-of-way and rolling stock, worth intrinsically 
more than the face value of the mortgage, and that they 
must be given consideration in any reorganization which 
takes place in the future.” Mr. Ewen then proceeds as fol- 
lows: 


These old bonds, practically all of them issued twenty to twenty-five 
years ago, and held, in the main, by people far past middle age, are being 
hawked about Wall Street now at twenty to forty cents on the dollar for 
those in default, and at fifty cents on the dollar for those on which interest 
is being paid. There are between 70 and 75 of these issues, including those 
of the street railway, subway and surface lines. They are mostly “next to 
the rail” issues—that is, first lien or underlying mortgages—and their 
proceeds enabled the city to have what was considered then, a first-clase 
system. It is a crying shame that many people who are, in a measure, 
ignorant of financial affairs, should be led astray by thoughtless state- 
ments that the lines will be scrapped. 

As a matter of fact it is a physical impossibility for the city to put 
sufficient buses on the streets of New York to handle the traffic. Experts 
have clearly demonstrated that. It has been repeatedly said, and accepted 
as a fact in some quarters, that the street railway lines cannot compete 
with the subways. Let me give an illustration which proves that the con- 
trary is true. It is true not only of one line, but of many in the city. 
The illustration is the Lexington Avenue route of the New York Railway 
System. Receiver Hedges, by authority of Judge Mayer, in the United 
States District Court, operates cars on this line over a route that extends 
from South Ferry up Broadway to Twenty-third Street, across Lexington 
Avenue and north to Harlem River. In July 1918 the Interborough opened 
its Lexington Avenue extension from Forty-second Street north. 

What has been the fate of the Lexington Avenue surface line in the face 
of this subway competition? Is it now so useless, with so few passengers 
taking advantage of its facilities day by day that it should be scrapped? 
The financial reports of the line show that in the twelve months ended 
June 30 1918 it carried over 25,419,493 revenue-paying passengers. In the 
twelve months ended June 30 1921 it carried 31,775,391 revenue passen- 
gers. Under active competition it has gained over 6,000,000 revenue pas- 
sengers in those three years. Buses could hardly have handled the increase, 
leaving out of consideration the total traffic. 

The situation in the central part of Brooklyn forms another example of 
what an era of chaos the people of that borough would face if the elevated 
anfl surface lines were scrapped. Do not forget, in passing, that experts 
say it would require at least five years, should construction be started to- 
day, to build sufficient subways to take the place of our elevated and sur- 
face lines. When the Brooklyn Rapid Transit Company made its contract 
with New York City, there were thrown in the old elevated lines for it to 
operate in conjunction with the new city subway lines allotted to the B. 
R. T. interests. A large part of these elevated lines form integral parts of 
several important rapid transit routes operated with no direct subway com- 
petition from Manhattan. It is unthinkable that these lines are to be 
scrapped, serving as they do, hundreds of thousands of people every day in 
the year, and giving them in return a “jitney’ which may or may not 
run. 

The announced intention of the Transit Commission to proceed with a 
fair valuation of these properties should act as a deterrent to any holder of 
the ‘“‘next to the rail’? bonds of these companies, who has in mind sacri- 
ficing them for what they will bring. The Transit Commission (now en- 
gaged in digging into the ancestry of the underlying properties and the 
manner in which they have been handled) or any other fair-minded body 
which examines the properties, in my opinion, cannot fail to recognize the 
validity of these bonds, the circumstances under which they were sold, the 
class of investors who now hold them and the fact that they were pur- 
chased in good faith as an investment, but to aid the city in getting ade- 
quate transportation facilities. 

The New York Railway System, in the last year, handled over 177,000,- 
000 revenue-paying passengers and issued about 4,000,000 transfers. Just 
how that number of men, women and children could be crowded into motor 
buses in a year’s time would be a perplexing problem, leaving out of con- 
sideration the fact that all of the automobile factories in the United States 
could hardly turn out sufficient vehicles in the next year to provide ac- 
commodations for them all. The normal and natural increase of population 
of New York each year presents a complex transportation problem, the 
problem of getting the people of New York from their homes to their work 
and back again. At present it taxes to the utmost the three modes of 
transportation—the subways, the elevated and the street car lines—to 
handle the rush-hour crowds. That the situation is to be made more com- 
plex by the scrapping of two of these three facilities we now have is quite 
beyond belief. Mayor Hylan has but to glance at the figures in the report 





of the Public Service Commission of the First District, submitted to the 


Legislature on January 10 1921, to realize just how important to New 


York’s transportation system are these two branches of the service which 
he would scrap. 
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I have repeatedly told holders of the bonds of the street railway and 
elevated lines, who have come to me in their distress for advice about their 
securities, that they are bound to receive consideration in any financial 
reorganization of the companies which may take place. I would like to 
repeat that message to those who have allowed themselves to become 
alarmed because of the wild and loose assertions that these lines are to be 
scrapped. In my opinion, the street railway and elevated lines will con- 


tinue to accommodate their daily quota of passengers during the lifetime 
of any present holder in the bonds. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold at auction or at 
the Stock Exchange this week. Extensive tables reporting 
bid and asked quotations, deposits, surplus &c., of banks and 
trust companies in all important cities in the United States 
are published monthly in the ‘‘Bank and Quotation”’ Section, 
the January, 1922 issue of which accompanies today’s 
“Chronicle.”” Bid and asked quotations for all New York 
City bank and trust company stocks are also published 


weekly in another department of this paper and will be found 
today on page 52. 


. 
- 


William Pierson Hamilton retired on Dec. 31 from mem- 
bership in the firm of J. P. Morgan & Co. because of his de- 
sire to withdraw from active business. Mr. Hamilton also 
retires from Drexel & Co., Philadelphia; Morgan, Grenfell 
& Co., London, and Morgan, Harjes & Co., Paris. Mr. 
Hamilton is a great grandson of Alexander Hamilton and a 
brother-in-law of Mr. J. P. Morgan. He had been a mem- 
ber of the Morgan firm since 1897. He had previously 
been with the Manhattan Trust Co. Mr. Hamilton is a 
director of a number of corporations. 


. 
— 


A new financial institution, namely the Atlas Bank, is 
being organized in this city with a capital and surplus of 
$300 ,000; it will be located at 39 Cooper Square, corner of 
Third Avenue and Sixth Street. The stock (par $100) is 
being disposed of at $150 per share. The incorporators 
include: Henry C. Zaro, Samuel E. Klein, Leo D. Greenfield, 
S. W. Moskowitz, E. J. Wile, Frank I. Hecht, Jona J. 
Goldstein, Maxmilian Mosson, Wm. H. Brudi, A. Deutsch 
and Morton Frederick. The new bank is expected to com- 
mence operations Feb. 1. 
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The Bank of America of this city announced on Jan. 3 the 
following appointments: M. R. Coffman, Manager Business 
Development; E. R. Gafford, Manager of the Business 
Development Department for Brooklyn, and W. Woolford, 
Manager Publicity and Service Department. Two em- 
ployees, namely Irving L. Griffin, a paying teller, and 
Charles K. Gedney, in charge of the bank’s stockrooms, were 
presented with gold watches the same day by Edward C. 
Delafield, President of the Bank of America, in recognition 
of their long services with the bank. Mr. Griffin has 


served the bank twenty-five years and Mr. Gedney has been 
with it for thirty years. 
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The Chinese Merchants’ Bank, Ltd., of Hongkong, an- 
nounces the opening of a New York agency in the Woolworth 
Building, L. N. Lau, agent. The bank’s head office is in 
Hongkong. It has branches in Canton, Saigon and Shang- 
hai. It is stated that it is the first Chinese bank in New 
York City. It was chartered under the Banking Laws of 
the British Crown Colony of Hongkong. 


a. 
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At a meeting this week of the Executive Committee of 
the Board of Trustees of the Central Union Trust Co. of 
New York, V. W. Miller was appointed Assistant Secretary. 
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The United States Trust Co. of New York, in its statement 
of condition as of Jan. 1 1922, shows some interesting figures 
bearing upon its investment holdings. The statement in 
itself is unique in that it sets forth in detail all of the varied 
assortment of security issues held for investment by the 
institution with the present book value as compared with 
the par value. The trust company reports total resources 
of $70.718,442, with eash in its vault and in banks of $10,- 
871,146, collateral loans of $31,308,975, United States 
Treasury 3-Year Notes of $4,000,000. Real estate holdings 
of $1,000,000, stoeck*and bond investments of $11,082,470, 
bonds and mortgages of $5,145,143, and bills purchased of 
$6,767 309. A surplus of $12,000,000 is shown with un- 
divided profits of $3,521,207. The company’s deposits at 
the beginning of the year amounted to $52,045,560. Among 
the stock and bond investments of the trust company, as 
set forth in the}statement are $1,500,000 in United States 





— 


Government Liberty Loan 44% bonds and $450,000 in 
United Kingdom of Great Britain and Ireland 54% bonds. 
The company also holds $1,325,000 City of New York 
corporate stock of various maturities and coupon rates. 
The holdings of railroad securities number 30 different issues, 
while the list of industrial bonds includes the issues of 
7 leading corporations. The trust company carries also 
8,400 shares of stock of the Federal Reserve Bank of New 
York at its par value of $420,000. 


a 
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As noted in these columns last week (page 2787) the 
stockholders of the Corn Exchange Bank of this city, at a 
special meeting Dec. 23, ratified the plans to increase the 
capital of the institution from $7,500,000 to $8,250,000. The 
following is the official notice issued to the stockholders 
on Nov. 30, notifying them of the meeting and giving de 
tails regarding the proposed stock issue: 

To the Stockholders of the Corn Exchange Bank of New York: 

Pursuing our policy that the guarantee to our depositors in the shape 
of capital should keep pace with the enlargement of our business, we now 
propose an increase of our present capital of $7,500,000 to $8,250,000 for 
your approval at a special meeting of the stockholders of this bank to be 
held on Dec. 23 1921. 

This increase of 7,500 shares will be offered to stockholders of record at 
3 o’clock, Jan. 11 1922, at $100 per share, the subscription privilege be- 
ing at the rate of 10% of their holdings at that time. Subscriptions to the 
increase of stock to be deposited with the bank and to be paid for on or 
before the close of business Feb. 3 1922, for which temporary receipts will 
be issued, exchangeable for stock certificates Feb. 7 1922. All subscrip- 
tions shall be based on the agreement that fractional parts of shares shall 
not be entitled to dividends. The officers of the bank will assist the con- 
solidation of fractional into full shares, so far as they may be able to deo 
so. New stock not subscribed and paid for by Feb. 3 1922 shall revert 
to the bank for such disposition as the Board of Directors may deem for 
the best interests of the bank. The warrants for subscription will be sent 
to the shareholders if the increase is authorized. 

The five-year proxy, signed by you, now filed with the bank, will be 


used to vote in favor of the proposed increase. WALTER E. FREW, 
WILLIAM A. NASH, Chairman. President, 





>. 
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The Guaranty Trust Co. issues its condensed statement 
2s of Dee. 31 showing deposits of $470,916,979, as compared 
with $425,857 ,452 shown in its last published statement of 
Nov. 15. It also shows an undivided profits account of 
$2 255,398, as compared with $1,552,791 on Nov. 15. The 
new statement reports no borrowings from the Federal 
Reserve Bank on Dec. 31, as compared with rediscounts of 


$17,925,000 on Nov. 15. The total resources of the company 
are $578,309,758. 





sa. 
ae 


The Columbia Bank of this city is now located in its new 
banking rooms in the Postal Life Building, at 5th Avenue 
and 43rd Street. The bank had previously been located at 
507 Fifth Avenue, between 42nd and 48rd Streets. Its plans 
to move to the new quarters were referred to in our issue 
of Nov. 5 last, page 1955. The bank announces the follow- 
ing new departments: a woman’s department, equipped for 
handling accounts of women; a thrift department, to ae- 
commodate those who wish to save regularly; safe deposit 
vaults of the most substantial modern construction. 


. 
a 








Theodore Gardner Smith, Senior Vice-President of the 
Central Union Trust Co. of this city, writing on ““The 
Triumph of Good-Will” in the latest number of ‘Central 
Union Topics,” the monthly publication of the Central 
Union Club, stresses the change that is taking place in the 
spirit of the world and declares that the voice of a new gen- 
eration has spoken. Mr. Smith says: 

There can be no assured peace among men except as good-will prevails. 
Mankind may not have lived long enough on this earth to have learned the 
lesson of the past, with its tragedy of anger, of hates and fears, of greed, 
prejudice, envy. malice and distrust; but it does look as though we were 
at the beginning of better things. If there has at last dawned on man a 
realization of what he can achieve through good-will, that will which applies 
the Golden Rule of doing to others that which we would have them do to us, 
then the day may not be far distant when history will draw a red line under 


man’s tragic past, the line that closes the account of war and marks the 
opening of the account of peace. 


A. 
er 


The National City Bank of New York announces the fol- 
lowing elections in its English and European official staff: 
George K. Weeks, who has been the European representa- - 
tive of the National City Company and a vice-president of 
that institution, has been elected a vice-president of the 
bank; Paul Grosjean, who has been in charge of the Brus- 
sels branch of the bank, has also been elected a vice-presai- 
dent. Paul F. Fatzer, who has been manager of the Paris 
branch of the Farmers Loan & Trust Co., has been retained 
in that capacity by the National City Bank and will man- 
age its Paris branch. 
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Richard L. Morris has resigned as vice-president of the 
Bankers Trust Company of this city, where he has been con- 
nected with the securities department for three years, to 
become a partner in the firm of F. B. Keech & Co. For seven 
years previous to his connection with the Bankers Trust 
Company, Mr. Morris was a partner in the firm of Kean, 
Taylor & Co., investment bankers. 

At a meeting of the Trustee of the East River Savings 
Bank of this city on Jan. 3, Darwin R. James, Jr., heretofore 
Vice-President was elected President to succeed Henry T. 
Nichols. Frederick G. Fischer, Vice-President of W. R. 
Grace & Co., was elected Second Vice-President and D. W. 
Whitmore, First Vice-President. Mr. James was formerly 
President of the Pyrene Manufacturing Co. and the American 
Chicle Co., and is a director of the Nassau National Bank of 
Brooklyn and a Trustee of the Title Guarantee and Trust Co. 
of this city. 





a. 


The statement of condition of the United States Mortgage 
& Trust Co. of this city, as of December 31 1921, shows total 
assets of $68,437,167. Deposits are given as $56,514,052. 
Besides its capital of $3,000,000 and surplus of like amount, 
the company has undivided profits of $1,001,467. 


ie 
— 


Banco di Roma Bulletin for December is ready for dis- 
tribution. Among the various articles on current events in 
Italy are some interesting facts regarding the progress of 
Italian aviation. 








pres ee 
The Fulton Trust Company of this city, in its quarterly 


circular, “Investments,” dated Dec. 19, stated: 
In the event that the New Year will bring with it lower rates for 
money the investment opportunities would appear to be in the first-class 


bonds of the longer maturities available now at prices to yield from 5 
to 6%. 


The circular shows the advance in these bonds since the 
issue of the bank’s previous circular on Sept. 20 1921. 


A. 
. A 


According to the New York ‘Journal of Commerce”’ of 
Dec. 30, the Mariner’s Harbor National Bank, at Mariner’s 
Harbor, Staten Island, N. Y., which was closed in August 
last (reference to which appeared in these columns in our 
issue of Sept. 3), was reopened on Dec. 30. <A statement is- 
sued by Frank A. Borden, one of the principal stockholders, 
reported that the reopening was brought about through an 
arrangement with the bank’s depositors under the terms of 
which they are to receive 60% of their deposits on demand 
the remaining 40% to stand in the bank’s possession until 
such time as the money can be earned in the regular course 
of business. 








At a meeting of the board of directors of the People’s 
National Bank of Boston, Mass., on Jan. 3, Perry D. Keat- 
ing, formerly of the First National Bank of Boston, was 
elected Assistant Cashier. 


+... 
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Robert Clement, President of the Clement National Bank 
of Rutland, Vt., died in New York City on Dec. 25. Mr. 
Clement was 35 years of age. Before becoming President 
last June he had been Vice-President of the Clement Na- 
tional Bank. He was also a director of the State Trust 
Company of Rutland, the Herald and Globe Association, 
Woodstock Hotel Company, Bristol Railroad Company, and 
the Ticonderoga Railroad Company. Mr. Clement was a 
gon of former Governor Percival W. Clement of Vermont. 


He served as First Lieutenant of the United States Army 
during the late war. 








J. Samuel Krause, President of the First National Bank 
of Bethlehem, Pa., died on Dec. 29. He was 73 years old. 
Mr. Krause was President of the J. S. Krause Hardware 
Co. and a director of half a dozen other Bethlehem institu- 
tions. He was also a member of the Bethlehem Bridge Com- 
mission, which is building the $3,000,000 Hill-to-Hill Bridge 
in Bethlehem. 


A. 
— 


A. Ernest Margerison, owing to pressure of business and 
to the fact that he is taking on new interests, has resigned 
as President of the Oxford Bank of Frankford (Philadel- 
phia), and Bernard KE. Effing, Cashier since the bank’s or- 
ganization, has been elected to succeed Mr. Margerison; 
W. E. Zander, Assistant Cashier, has been advanced to the 
office of Cashier; Mr. Margerison remains as Chairman of 
the Board. 











The following comes from the Fidelity Trust Company of 


Philadelphia: 

At a time when thrift is more often urged than practiced and when the 
appeal for charitable and civic purposes is sometimes more enthusiastic 
than the response, it may be well to recall one of the “Cheerful Rules” in 
the little ‘“‘Enchiridion” of the great founder of our Commonwealth, where 
he says: 

“Frugality is good, if Liberality be joyn’d with it. The first is 
leaving off superfluous Expences; the last bestowing them to the 
Benefit of others that need. The first without the last begins Covet- 
ousness; the last without the first begin Prodigality: Both together 
make an excellent Temper. Happy the Place where ever that is 
found.”’—Wililiam Penn in “Some Fruits of Solitude’ (1693). 

With our hopes for a better realization of all the cheerful rules of life 
during the coming year. Yours sincerely, 

WILLIAM P. GEST, President. 


At a meeting of the directors of the Fidelity Trust Com- 
pany of Philadelphia, Pa., on Dec. 25, Charles Brinkman, 
heretofore Auditor, was elected Assistant to the Vice-Presi- 
dent and Edgar E. Daniell was elected Auditor to fill the 
vacancy caused by Mr. Brinkman’s promotion. 


>_ 








At a special meeting of the directors of the Metropolitan 
Savings Bank of Baltimore, Md., on Dec. 22, Adam Deupert 
was elected President of that institution to succeed the 
late C. C. Shriver, whose death was announced in our issue 
of Nov. 12. Mr. Deupert was until recently Clerk of the 
Court of Common Pleas and has been a director of the bank 
for many years. 

At a meeting of the stockholders of the Citizens’ National 
Bank of Cincinnati on Dec. 8, the name of the bank was 
changed to ‘‘The Citizens’ National Bank & Trust Com- 
pany of Cincinnati.’”” This change has been approved by the 
Comptroller of the Currency, and is accordingly now in 
effect. 


, 
ene i 


The Peoples Savings & Trust Company of Pittsburgh— 
one of that city’s largest financial institutions—announces 
the appointment of Norman B. Ward as manager of its 
Bond Department, who assumed his duties Jan. 3. Mr. 
Ward is a Columbia University graduate, and has had a 
wide business experience. He was formerly in the Pitts- 
burgh office of Lee Higginson & Company, and later man- 
ager of the Bond Department of the McGill group of banks 
with main offices in Sharon, Pa., resigning the latter posi- 
tion to come with the Pittsburgh institution. 

9 eae a 

John Bindley, President of the Duquesne National Bank, 
Pittsburgh, Pa., died on Dec. 16. Mr. Bindley was 75 years 
old. He was one of the organizers of the Pittsburgh Steel 
Company, and became Vice-President of that concern in 
1906. Later, he succeeded Wallace H. Rowe as [lresident 
of the Steel Company, and held that position until Octo- 
ber, 1920, when he became Chairman of the Board, and held 
that position at the time of his death. He was a Vice- 
President of the Dollar Savings Bank, was President of 
the Neely Nut & Bolt Company, and Director of the Mones- 
sen Coal & Coke Company, the Pittsburgh Steel Products 
Company and the Pittsburgh Ice Company. He served as 
President of the Pittsburgh Chamber of Commerce from 
1896 to 1902. 





At a special meeting of the directors of the Detroit Trust 
Co., of Detroit, Michigan, on Dec. 20, Harold R. Crusoe and 
Raymond H. Berry were appointed Assistant Secretaries of 
the trust company and James I. Burridge was appointed 
Manager of the Real Estate Department to fill the vacancy 
caused by the death of David T. Lorimer. Mr. Crusoe has 
been with the Detroit Trust for ten years having served dur- 
ing this time in the Receivership Department. Mr. Berry 
was recently connected with the estate tax division of the 
United States Internal Revenue service as chief estate tax 
officer of the Detroit Michigan, covering the state of Michi- 
gan. He was also formerly associated with the Home 
Savings Bank, and also served as Assistant Cashier of the 
Du Pont National Bank of Washington, D. C. Mr. Bur- 
ridge has been connected with the trust company for the last 
eighteen years. 





- 





An all day session of the Clearing House Committee and 
leading Banking interests of Chicago on Jan. 2, culminated 
in the late afternoon in unanimous approval for the absorption 
of the Fort Dearborn National Bank and the Fort Dearborn 
Trust & Savings Bank by the Continental & Commercial 
National Bank and the Continental & Commercial Trust 
& Savings Bank, respectively. 

This decision averted a potential crisis in the affairs of the 
Fort Dearborn banks. The deposits of the latter have been 
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guaranteed by the Continental and Commecrial Banks and 
the Clearing House guaranteed the Continental & Commercial 
Banks to the extent of $2,500,000. To this is added an 
additional guaranty by the directors of the Fort Dearborn 
banks. 

In a clearing house statement issued through James B. 
Forgan, Chairman, it was said that the difficulties of the 
Fort Dearborn banks were due to the over-extended con- 
dition of Edward Tilden & Co., and some recently made 
loans and investments which proved to be bad. An examina- 
tion of the Chicago Clearing House examiner disclosed that 
the capital of both the Fort Dearborn banks had been 
seriously impaired. The Tilden interests were by far the 
heaviest stockholders in the Fort Dearborn banks and the 
operations of this firm precipitated the difficulties. The 
present estimate is that the stockholders of the Fort Dearborn 
banks will receive from $130 to $140 per share for their 
holdings when the liquidation has been finished. 

There was spirited bidding between the First National 
Bank, represented by James B. Forgan, and the Continental 
& Commercial Banks, represented by George M. Reynolds. 
The latter won with a payment of approximately $1,250,000 
for the assets and good will. In a statement issued to the 
press, Mr. Reynolds said: 


All deposits in the Fort Dearborn National] Bank and in the Fort Dearborn 
Trust & Savings Bank have been guaranteed by the Continental & Com- 
mercial National Bank and the Continental & Commercial Trust & Savings 
Bank, respectively, and checks drawn against accounts of the Fort Dearborn 
National Bank will be honored by the Continental & Commercial National 
Bank and the deposits, including savings accounts, in the Fort Dearborn 
Trust & Savings Bank will be placed to the credit of depositors on the books 
of the Continental & Commercial Trust & Savings Bank. The business 
carried on by the Fort Dearborn National Bank and the Fort Dearborn 
Trust & Savings Bank will hereafter be conducted by the Continental & 
Commercial National Bank and the Continental & Commercial Trust & 
Savings Bank, respectively at their offices,, 208 South La Salle Street.’’ 


This culmination came after five o’clock on Jan. 2, and it 
was, therefore, necessary to move the entire Fort Dearborn 
National Bank and the Trust & Savings Bank over to the 
Continental & Commercial Building, so that business could 
be resumed at the usual time in the morning. All of this 
was successfully accomplished and the officers and employees 
of the Fort Dearborn banks went to work in their new 
quarters on Tuesday morning. 

It has not yet been determined what the new organization 
will be. The Fort Dearborn banks had approximately 500 
employees. The deposits of the two banks, including more 
than 7 million dollars in savings, totaled nearly $60,000,000. 
With this accession to its business, the total deposits of the 
Continental & Commercial Banks are more than 400 million 
dollars, and its statement will show total resources of 500 
million dollars. 


James B. Forgan, Chairman of the Chicago Clearing House 
Committee, in confirming the announcement of the taking 
over of the Fort Dearborn banks’ business also issued a 
statement. It reads, in part, as follows: 


Owing to the over-extended condition of Edward Tilden & Co., and some 
recently made loans and investments which proved to be bad and entailed 
heavy losses, it was found on examination of the two Fort Dearborn banks 
by the Chicago Clearing House examiner that the capital of both banks had 
been impaired. 

It was realized that under these circumstances it was necessary to take 
such action as would protect the depositors in the Fort Dearborn National 
Bank and the Fort Dearborn Trust and Savings Bank, who, of course, have 
a prior claim to the entire assets of the two banks. 

The officers and Directors of the Fort Dearborn National Bank and the 
Fort Dearborn Trust and Savings Bank entered into negotiations, as a 
result of which the members of the Chicago Clearing House Association 
agreed to furnish guarantees to the extent of $2,500,000 satisfactory to the 
Continental and Commercial National Bank and the Continental and Com- 
mercial Trust and Savings Bank to protect them against loss. 

Checks drawn against funds on deposit with the Fort Dearborn National 
Bank will be honored by the Continental and Commercial! National Bank, 
and deposits in the Fort Dearborn National Bank will be credited on the 
books of the Continental and Commercial National Bank, while accounts in 
the Fort Dearborn Trust and Savings Bank wil] be taken care of by the 
Continental and Commercial Trust and Savings Bank. 

The Chicago Clearing House Committee assures the depositors of both the 
Fort Dearborn National Bank and the Fort Dearborn Trust and Savings 
Bank that their interests have been fully protected, and that owing to the 
arrangement, entered into by the Chicago Clearing House Association with 
the Continental and Commercial National Bank and the Continental and 
Commercial Trust and Savings Bank, they will suffer no loss. 

Inasmuch as Edward Tilden & Co. is interested as minority stockholder 
in the Drovers’ National Bank and the Drovers’ Trust and Savings Bank, 
the Clearing House Committee has had made a special examination of these 
institutions for the purpose of ascertaining their condition. 

The result of these examinations is such as to warrant the committee in 
saying that in its opinion these banks are absolutely solvent and entitled to 
the full confidence of their customers and the pubiic in general. 


The Fort Dearborn National Bank was founded in 1887 
and had a capital of $5,000,000 with surplus and undivided 
profits of more than $3,000,000. The Fort Dearborn Trust 
& Savings Bank was established in 1911 and had a capital 
of $500,000 and surplus and undivided profits of more than 
$512,000. As stated above the present estimate is that the 





stockholders of both institutions will receive from $130 to 


$140 per share for their holdings when the liquidation has 
been finished. 





Re-organization of the Englewood State Bank of Chicago, 
the smallest of the five Chicago banking institutions domi- 
nated by the Tilden interests, was accomplished on Thursday 
night, January 5, and the bank opened for business under the 
title of the First Englewood State Bank, according to a press 
dispatch from Chicago printed in the New York ‘Evening 
Post”? of January 6. The new bank it is said will have a 
capital of $200,000, a surplus of $50,000 and a special fund of 
$50,000. The dispatch further states that the Tildens have 
withdrawn from the bank and have been replaced by other 
financial interests. 





According to a special press dispatch from Chicago to the 
New York “Times” on Thursday Jan. 5, John Soffel, Presi- 
dent of the Maywood State Bank of Maywood, a Chicago 
suburb, was shot and killed on that day in daylight robbery 
which netted the bandits $12,000. Chief of Police Sweeney 
of Maywood and Arthur Benson, a bank messenger, were 
injured, it is said. Mr. Soffel met his death, while driving 
in a small automobile from his bank to the offices of the 
American Can Co. with the money for the payrolls of the 
company. He was accompanied by Mr. Sweeney and Mr. 
Benson. The dispatch goes on to say: 

A block away stood a big, mud-bespattered car without license plates. 
Its curtains were closely drawn, and passers-by were unable to see that 
it contained five men. As the smal! car started from the bank the big 
car started with a roar and fell in behind. 

Sweeney first became aware of its presence when he was half a block from 
the can company’s office. He heard it and moved over to the curb to give 
it room, but when it was alongside two revolvers and a sawed-off shotgun 
fired a fusillade of shots into the side of the little car. 

Sweeney stopped his car and reached for his revolver, but before he could 
get it two men had jumped from the large machine and were shooting at 
him. Shot after shot tore through the side curtains and the windshield 
of his car. One struck Soffel in the mouth and another cut off two fingers, 
burying itself under his eye and killing him instantly. As he fell forward 
a third bullet struck him in the nose. 

In the meantime one robber had run to the side of the car, jerked open 
the door and stuck a shot-gun into Benson’s stomach. As Benson started 
to obey an order to hand over the money the bandit Jumped on the running 
board, reached over the body of Soffel and hauled out the two bags. 


Then he jumped into his own car, followed by the second man. Less 
than three minutes had elapsed. 





According to press dispatches from St. Louis under date 


of Jan. 6, appearing in the New York daily papers of that 
date, the Night & Day Bank of St. Louis did not open for 


business on that day. J. G. Hughes, the State Bank Com- 
missioner, is reported as saying that his examiners had been 
auditing the books of the institution for several days and 
had found an apparent discrepancy of more than $100,000. 
It was also stated in the dispatches that A. O. Meininger, 
the Cashier of the institution, had not appeared at the 
bank since Wednesday. The bank has a capital of $150,000 
and deposits of over $3,000,000. 





John B. Strauch, President of the More-Jones Brass & 
Metal Co., has been elected a director of the National Bank 
of Commerce in St. Louis. He takes the place of Harry 
Elliot, whose death recently occurred. Mr. Strauch has 
been active in the commercial life of St. Louis for many years, 
is a member of the outstanding civie and commercial organi- 
zations and his coming to the directorate of the National 
Bank of Commerce will add to the already strong representa- 
tion of St. Louis and Mississippi Valley interests contained 
thereon. 

John G. Lonsdale, President of the National Bank of Com- 
merce in St. Louis, states that the year which has just closed 
was one of commendable progress for the bank despite 
general conditions. He says the bank has just added another 
1% to its dividend, placing its stock now on an 8% basis, 
that its savings accounts show well over a million increase, 
and that the bank now has 16,000 as compared with 14,000 
commercial accounts in 1920. 





, 





According to a special press dispatch from Montgomery, 
Ala., dated December 24, which appeared in the Nashville 
‘‘Banner’”’ of the same date, the Merchants Bank of Mont- 
gomery did not open for business on December 23, and a 
notice posted on the door of the institution announced that 
H. H. Montgomery, the State Superintendent of Banks, had 
taken over its affairs by resolution of the Board of Directors. 
The dispatch further stated that State examiners would be- 
gin a minute examination of the affairs of the bank imme- 
diately after the holidays upon the completion of which Mr. 


¢ 


Montgomery said he would be able to make known its con- 
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dition. The Merchants Bank, according to the dispatch, 
was organized about two years ago absorbing the Sullivan 
Bank & Trust Co. of Montgomery. It had a capital of 
$100,000, with surplus of $25,000 and according to its last 
financial statement (October 17) showed total deposits of 


$509,070. 


ee 

Under the name of the Morris Brothers Corporation, the 
former bond house of Morris Bros., Inc., of Portland, Ore., 
reopened for business at the old quarters, Morris Blidg., 309- 
311 Stark Street, on Nov. 28. An official announcement 
regarding the reorganization said: 


In the reorganization of this institution more than 800 former patrons 
have pooled their interests and become holders of preferred stock, and the 
appreciation of them all is expressed in soliciting the patronage of other 
investors. 

In taking over the assets, we have acquired a great list of highly desirable 
Government and Municipal bonds, which will be immediately available for 
purchase by individual! investors, at prices to yield unusual returns in this 
day of increasing values. 

On Dec. 30 the Portland ““Oregonian’”’ 

The new Morris Brothers Corporation, composed of the majority of the 
stockholders of the bankrupt Morris Brothers bond house, has made 
payment in full to Judge Earl C. Bronaugh, trustee, and the creditors 
now are in full possession of the business, according to a statement issued 
by John L. Etheridge, Manager and director of the new concern. 

Mr. Etheridge has also announced that during the month of January the 
preferred creditors will be paid 25% of the principal of their claims with 
a 3% dividend. 

The Morris Brothers Corporation opened its doors for business Nov. 28. 
It had obligated itself to pay $677,960 65 over a period of three months. 
One note of $100,000 was to be paid in 30 days, another of $200,000 in 60 
days and a third of $377,960 65 in 90 days. All of these notes, according 
to both Judge Bronaugh and Etheridge, were paid in less than the time 
required for the payment of the first note. 

Since the time the organization started business $106,000 worth of bonds 
have been purchased from Judge Bronaugh. These, together with $20,- 
71165, have been added to the asscts of the concern. 

According to Judge Bronaugh, the final date for filing claims against the 
estate ended last Tuesday. 

The suspension of Morris Bros., 
ber 27, 1920. 


sald: 
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The annual financial statement of the Union Bank of 
Canada, which covers the fiscal year to November 30 1921, 
indicates earnings at the rate of 16.79% for the year. Total 
assets are over $152,000,000 as against $169,000,000 last 
year. Pereentage of quick assets to total liabilities to the 
public is 53.70%; the amount carried forward to profit and 
loss is $541,686, being $400,000 greater than last year. 
Total deposits are more than $116,000,000 and total commer- 
cial loans $62,000,000. 

ia ie 

W. A. Black has been appointed a director of The Royal 
Bank of Canada to succeed Justice T. S. Rogers who re- 
signed following his appointment to the bench. Mr. Black 
is a member of the firm of Pickford & Black, Litd., steamship 
agents of Halifax. 

Recetas! 

That the Canadian Bank of Commerce (head office To- 
ronto) was able to increase its profits despite the past year’s 
business depression is evidenced in the annual report of the 
institution for the fiscal year ended November 30 1921, 
which was received recently through the New York Agency 
of the institution. Total resources at the close of the twelve 
months are given at $428,139,918, of which $184,670,155 are 


quick assets showing the satisfactory liquid position 
of the institution. The ratio of total quick assetsto 


public deposits has increased from 45.5% in 1920 to 46.7% 
for 1921. A notable improvement has also oeeurred in the 
quality of the investments. Whereas the total of these re- 
main practically unchanged at $40,000,000, the holdings of 
Dominion and Provincial securities show an increase of 
10,000,000 with a corresponding contraction of other classes 
of securities. Net profits for the 12 months, after providing 
for all bad and doubtful debts, the report shows, were $3;- 
116,137, which, when added to $1,783,979, the balance to 
credit of profit and loss brought forward from the preceding 
year, made $4,900,116 available for distributioa. This sum 
was appropriated as follows: $1,800,000 for dividends at the 
rate of 12% per annum; $150,000 to pay a bonus of 1%; 

$325,000 to eover Dominion and Provincial Government 
taxes and tax on bank-note circulation; $500,000 written off 
bank premises and $178,371 transferred to pension fund, 


leaving a balance of $1,946,745 to be carried forward to next |} 


year’s profit and loss account. The bank has a paid-up 
capital of $15,000,000 with a rest of like amount. The an- 
nual meeting of the shareholders will be held on January 10. 


Sir B. KE. Walker is President and John Aird, General Mana- 
ger. 





__ The Standard Bank of Canada (head office Toronto) has 
declared a dividend forthe current quarterfending the 31st of 


January, 1922, at34%%, being at the rate of 14% per annum 
upon the Paid-up Capital Stock of the bank, and which is to 
be payable on and after the Ist of February, 1922, to share- 
holders of record as of the 16th of January, 1922. The an- 
nual general meeting of the shareholders will be held at the 
Head Office of the Bank in Toronto, on February 22, at 12 
o'clock, noon. 


a 
~ 


We published in our advertising pages last week (Decem- 
ber 31) the second annual report of the British Oversees 
Bank, Ltd. (head office London), covering the fiscal year 
ended October 31 1921, and presented to the shareholders 
at their annual general meeting on December 16. The state- 
ment shows net profits for the period, after allowing for re- 
bate of interest and providing for all bad and doubtful debts, 
income tax and other taxation for the year, of £102,325, 
which, when added to £35,200 the balance to profit and loss 
(after deducting income and corporation profits taxes) 
brought forward from the preceding year, made together 
£137,526. From this amount £30,000 was deducted to pay 
an interim dividend on the “‘A”’ ordinary shares at the rate of 
6% per annum for the half year ending April 30 1921, to- 

gether with income tax thereon, leaving the sum of $107,526 
available for distribution. This sum the Governing Council 
of the bank recommended be distributed as follows: £30,000 
to pay the 2nd half-year’s interim dividend on the “A”’ 
ordinary shares at the rate of 6% per annum together with 
income tax: $10,000 to reserve fund against shareholding 
interests in foreign banks and £10,000 to reduction of prem- 
ises account, leaving a balance of £57,526 (not subject to 
taxation) to be carried forward to next year’s profit and loss 
account. The Right Hon. Viscount Churehill, G. C. V. QO. 
is Governor of the British Overseas Bank, Ltd., and Angus 
MePhail and F. H. Hope Simpson, Managers. 


a 
vr 


With reference to the proposed absorption of the Mer- 
chants’ Bank of Canada by the Bank of Montreal, reported 
in these columns in our issue of Dec. 24, special general 
meetings of the shareholders of the respective institutions 
have been called—that of the Merchants’ Bank of Canada 
for Feb. 8 and that of the Bank of Montreal for Feb. 15 
to approve the agreement entered into by the two institu- 
tions providing for the purchase by the Bank of Montreal 
of the undertaking, assets and rights of the Merchants’ 
Bank of Canada. The shareholders of the Bank of Montreal 
at their meeting will in addition be asked to increase the 
capital of the Bank of Montreal by the number of shares— 
not exceeding 60,000—which may be payable to the Mer- 
chants’ Bank of Canada under the agreement. 

President of the Mitswi Bank, 
He was 73 vears of age. 














Baron Takayvasu Mitsui, 
died at Tokio on Jan. 5 
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Clearings by Telegraph.—The subjoined table, covering 
clearings for the current week, usually appears on the first 
page of each issue, but on account of the length of the other 
tables is crowded out once a month. The figures are re- 
ceived by telegraph from other leading cities. 
































Clearings—Returns by Telegraph. Fer 
Week ending Jan. 7. 1922. 1921. Cent. 

New York.a______. Pek Pe aS aye $4 ,253.800,000 | $4,874,037,304 | —12.7 
RE RE Sa eae penne eee” 400, 136,932 591,726,625 | —32.2 
NE TEA TR GSES 348,000,000 463,772,827 | —24.8 
at aap Sd of ee fe Sah eg te 248,000,000 346,101,916 | —29.4 
I eo 105,893 ,956 161,746,297 | —34.6 
I a *113,500,000 157,888,467 | —28.1 
Bom Weemeee.4...<coacccocecscacuce 110,800,000 152,000,000 | —27.1 
8 i le a a TES ERIE a *130,300,000 175,475,511 | —25.7 
I Ne 41,353,000 89,500,000 | —53.8 
EE ns 8 belee ods 57,866,329 92,598,871 | —37.5 
Sn a Sd 35,501,354 55,514,696 | —37.1 

Eleven cities, 5 days.a___......--- $5,845,328,.601 | $7,160,362,514 | —18.4 
Other cities, 5 days.a_.........._--.-- 934 387,432 1,145,968,471 | —18.5 

Total all cities, 5 days.a.___...-.-- $6,779.716,033 | $8,306,330,985 | —18.4 
pS ER - 2. 1,694,929,008 1,399,984,761 | +21.1 

Total all cities for week.a________-- $8 474,645,041 | $9,706,315,.746 !' —12.7 











* Partly estimated. a Covers only 4 davs in 1922 (on account of Monday holi 
day), against 5 days in 1921. 


The full details of the week covered by the above will be given next Saturday . 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day-of the week has to be in 
all cases estimated, as we go to press Friday night. 

Our usual monthly detailed statement of transactionson 
the New York Stock Exchange is appended. The results 


for the twelve months of 1921 and 1920 are given below: 

















12 Mos., 1921. | 12 Mos., 1920. 
Description. Par Value. Par Value. 
Spee I inn euningindemnnet 172,712,716 ) 328 040,208 
aR TR a $12,846,841,571 | $19,753,754, 
ne  . eeaeon 1,042,962,400 827,151,500 
United States Government bonds_-__..._-_- sai 1,957,238,150 2,860,954,500 
State, foreign, &c., bonds..........-........ 324,163,700 288,500,700 
stocks lili iii iain nn ee ee ee ee ee . 
i i $16,171,205,821 | $23,730,384,025 
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December. Twelve Months. ending December 
Clrarings at— Week podie 31. a 
Inc. or Inc. or Inc. or 
1921. 1920. Dee, 1921. 1920. Dec 1921 1920. Dec. 1919. 1918. 
$ $ % 2 $ % $ $ $ 3 
DT bchitbbanacnet 1,342,000,000; 1,541,.605,855| —12.9| 1,432,841,372| 18,816.778,696| —23.9 245,000,000} 324,143,789) —24.4| 421,549,172) 369,120,204 
Providenee__.......- 46.810.300 55,407,800, —15.4 .785,800 696.799.090| —23.4 8,722;000 11,237,400; —22.3 18,578,300 13,455,700 
 _ Pa 40,665,907 47.054,615) —0.5 455,975,029 531,038,823; —14.2 7.660.758 9,222,065; —91.7 11,403 ,643 10,090,842 
New Haven.____.._- 21,419,206 25,507,965, —16.0 274,849 674 326 577.296) —15.8 3,889 857 4,785,005) —19.3 5,951,994 6,212,544 
Springfield ___.......- 17 384,961 21,877,640, —20.5 210,452,607 265,430,059| —30.7 2,967 943 4,058,353) —28.3 5,678,127 3,430,016 
DiS ccinheoon 11,809,216 13.777,712| —14.3 140,548,794 161,489,197; —7. 2,020,487 2, 000) —19.2 3,400,000 ,292,445 
inebicnteot 15,658,621 19,248,785, —18.7 180,617,348 234.986 546} —23.1 2,744,881 3,751,894| —27.6| . 4,711,281 3,814,267 
i éidcnnd 7,500,463 7,365,799; +1.8 79,470,642 119,427,181] —33.4 1,296,003 1,324,247; —2.1 3, ,119 ,974, 
New Bedford_______- 6,986 501 6,942,342; +0.6 74,033,903 101,461,094) —2.7 1,107,982 1,205,278; —8.1 2,169,126 1,903,001 
ES 5,128,180 4,866,014) +14.6 56,819,398 68.003 ,.343| —16.5 899,126 923,981; —2.8 637 ,658 1,322,654 
i ia de wiiual 3,051,581 4,530,873 —-32.7 43 632,988 53,732,053) —-18.8 21,039,000 1,100,000; —5.5 1,000, 850,882 
ss Se 4,607 699 4,707,862; —2.2 45,313,791 48,538.088, —6.3 97 647 933,694) —14.6 886,166 730,537 
SETS 7,763,900 7,736,200, +0.3 $1,388,500 Deeeeeceee “Gee 3 aciusecdiel “cabeeeeel ccéucal 5. bwetenlel Weducacden 
NST 9,637 ,460 11,742.805, —17.9 122,924,113 70,958,513] —82.7 1,666,514 SOE. “TE |» nicicdbwandel .. <ebcbdabus 
MED undid eectcsount  “seensedeaeh teed seccee! ecccnd|) eseccsceese| cccesccc<cee] oocece 5,769,863) Nojt inclu\ded in total 
Total New aes: 1,549,424,035) 1,772,372,267, —13.1| 18,92°,0%8,°95| 21,597,647,039, —-12.4 285,582,061! 367 ,276,558| —21.1| 479,171,586; 416,197,976 
Kansas City______- ‘ 562.070 869 744,511, 932) —24.6) 7,537,160,590| 11,615,142.427| —35.1 109,613, 215) 145,837,318] -—-24.8| 241,830,103) 165,710,752 
Minneapolis____._-.- 284.673 014 356,855,863, —20.3) 3.355.654.9890] 4.012.208, 419) —16.4 49 421, 000) 63,000,000) —10.3 48,700,781 42,951,187 
eee siete 146 329,623 180,182,112; —18.8) 1,919.670.918) 3,094.338.415) —65.8 27 289, 420) 33,198,761) —17.8 58,396,135; 49,177,746 
ia 142,591,212; 201,575,035 —29.3) 1,692,501.655) 1,870,424, 350. —11.8 25,295,427 34,812,885) —27.3| 22,183,608 15,414,498 
ee 79,962,238, 164,854,578, —51.5) 1,215,169,525) 1,980,644.477| —36.8 15,094,116 21,540,692; —29.9 21,728,357 15,797,219 
St. Joseph________ r 41,915,445) 49,285,010) —14.8 524,602,629 830,318,768, —30.1 7,026,088 8,673,998; —19.0 15,724,919 14,161,733 
Des Moines________- 41,152,355. 39.338.843| +4.6 459,177,931 641,.749.310 —28.3 7 471,367 7,014,617; +6.5 11,230,604 8,841,369 
Se, CA. cceccccce 18,904,588 25,087,708, —27.6 284,871,895 503,551,309, —43.4 3,591,560 4,547,753| —21.0 9,323,000 7,562,423 
WED éncetteadeus 43,974,659 47,314,280; —7.1 555,080,029 719,765,924| —22.8 7,838,136 8,182,296; —4.2 13,475,872 7,229,427 
Dt: .... vatostconn 26 525,423 46,809,019) —43.4 334,987 342 468,056,391) —28.5 3,747 922 8,438,218} —5.5 6,921,607 12,267 ,636 
cts cbkbianoes 13,937,089 17,341,450, —19.4 174, 144,955) 285,469,930 —39.2 2,299,797 4,000,000) —42.5 4,709,041 3,165,084 
. = <eSaee pee 11,772,843 12,957,149; —9.2 143,935,182 174,180,439, —17.4 2,165,249 2,925,731] —26.0, 3,406 ,937 2,637,423 
Cedar Rapids-_-_-.---- 7,594,010) 9,047,984) —16.1 105,697 ,473 150,794,214, —30.0 1,392,019 1,643,093) —15.8 ,754,280 2,107,981 
tt tb cckbbowad 8,508,425) 9,510,137; —5.6 102,431,095 149,040.028, —31.3 1,400,594 1,987,281} —29.5 2, 773,263 2,890,543 
Sioux Falls__.._____- 9,750,229) 11,121 699, —12.4 115,737,728 i A ee Seen Seer pre Bae Cate EE, CL oe 
(ss IISA 18,657,870, 10,230,098 +82.3 163,848,371 98,340,186, —83.3 3,386,418 1,747,595| +93.7 2,251,039 2,229,305 
Colorado Springs_--- 4,813,157, 4.164.846, +15.6 50,096,138 62,382,894, —18.8 a650,000) 300,000] —15.5 800,000) 513,122 
eae 2,957,686! 4.061.453} —28.5 41,480,801 52,079,069 —20.3 482, '277| 681,253; —29.2 681,657 699,556 
WD dtentmeowes 5,132,740 6,537,035] ——20.8 69,770,997 106,868,616 -—42.3 882,510 1,084,602; —18.6 1,752,664 1,207 ,868 
ree 5,746,683 6,320,174| -—9.1, 63,285,354 92,483,832 —31.6 1,035,992 1,400,000; —26.1 1,597 , 563) 1,228,573 
RES 2,659,102 5,730,337, —53.5' 38,022,172 68,875,652 —44.8 5,040,300 2,354; —45.9, 1,187,612 1,245,573 
Fremont....._.....- 1,679,019 1,948,384, —13. 4 24,870,877 39,745,046 —37.4 262.298 500,000| —47.6' 668 5458 62,571 
Hastings...._._.____. 1.750.000 2,262,834| —22.4 28,717,097 43,866,550 —36.1 416,013 404,928); —89.7 723,125 505,389 
| REST 4,836,104 6'317.000| —23.5) 53,859,483 RN Tie Lf 5 | enn fea -etnedh cutedht  mbathuaeos studdndis 
Grand Forks__._® See 5,595,000 6,635,600) —15.7 63,889,262 SOeeeee, “WHR lo ccacecece!] eoucce a ees Bee eer me 
lowa City___.____ pect 2,455,089 2,526,203) —2.8 30,185,611 nn “Se sistcscchel sbccdcepeel GE dandageniall  sdauntoote 
Lawrence._________- 1,449,907) 1,771,541| —18.2 16,903,103 TE? “Gch. cu chuddecdl weseudebudl aebded > meekabeneds dbebacence 
I a ne 1,616,092 3.500.354, —46.2 23,916,657 31,432,258 —23.9 suestthect=  ecbgeeened Geen. atibeddesedh. akheossweire 
Kansas City. Kans__. 17,709,0 0, 21,076,968| —15.8 212,39).280 242,791,314, —12.5 suvcsedsac| chbockonnel bavowsh -Eponbocded, «Landes sde 
SE 6 or gt 2,542,799. 3,169,380, —19.8 33,792,796 ee “Woe tue  ebeeeeenl bee  Sobbeedéea coastupete 
Reps 1,166 .731| 1,499,618} —22.1 14,632,537 re “Se -. nul - eaednbies aeeee ll ebibbonndll ‘delmmeulal 
Rochester....______. 1.800.000 2.329.457| —-22.1 21,492,239 Tee “Ge Lc ékdccel Seddecbbedniewihh Cabtbébaddl icwddeobbh 
Great Falls___...._-- 4,059,309) 8,974,397| —54.8 55,806 849 Shee 2 £ Fes eee EN er aes Brae 
Pittsburg, Kans____. 2,478,185 4,833,513] —48.7 29,339,211 ne teckel chuwendll AU eibdedeall!  cobicie 
Springfield, Mo_____- 6,700,000. 8.105.121| —21.9 71,727,580 ace "Er 8 =—élcccneell  peieeel Ghee ,  Gelecesel... eaednuse 
Mason City.._.____- 2.2 5 5,231| 2,920,799| —21.7 27,955,775 47,649 _ “—GR, « ' ghidsaadthh 1 bethiieke ee ee ey ee 
ee West__.} 1,547,81 °,936| 2,015,867.988| —-23.2) 19,771,942,400 27,940.070.770 —29 .2 275,801,7le| 353,253,375, -....- 463,297,258) 359,086,978 
i Sapeemees: 585,809,000) 651.052,.175' —10.0) 6,235,109.009| 8,294.027.136; —24.9 119,200,000) 134,541,499} —11.4} 170,229,038) 157,881,920 
New Orleans picnininatet 194,924,959, 248,518.784) —21.6) 2,210,181,859) 3,315,319,238, —33.4 38,016,521 48 ,861,330| —22.2 $1,441,492) 59,208,530 
Loutsville..___..___. 111,585,802) 118.795,941| —6.1) 1,199,298,221) 1,290.498.398, —7.1 19,666,730, 21,692,556 3] 15,882,016] 22'027,001 
ahaa eemamarate 106,022.688| 124.577.566| —14.9] 1,200.770.776| 1,504,251,520, —20.3 21,723,71 23,705,781; —-8.4| 27,029,968; 14,890,768 
Galveston.___..._--- 32,198,395 43,786,299) —26.5 383,317,399 "409, 843,066; —6.5 8,330,885 8,432,166; —1.2 8,277,204 7,161,366 
ET in mintiaeeiun 208 985,060 232,491,031) —-10.1} 2,091,674,217| 3,045,520, 224) —31.4 35,167,425 39,530,748; —I11.1 61,132,163 49 ,268 ,694 
Atlanta... ___- Daniebidianil 192,362,325, 2291141.896| —16.1] 2,108,957,592| 3,256,765,739, —35.3 35,102,123} 40,278,879) —12.9} 71,838,973) 52,385,723 
I ini dines tone 85,529,887 82,612,259) +3.5 §19009.454| 1,191,104,425| —26.3 14,759,322! 13,426,605) +9.9| 30,564,375) 19,666,740 
Fort Worth... ..--- 52,963,757 65,640,233) —19.3 612,142,408 992,888,032, —38.3 10.401,000| 11,458,774 —8.5| 18,923.877| 11,241,413 
PE ctccseannce 20,518,295 27 .75%,067| ——26.1 235,092,649 481,114,604 —51.2 3,679,919 4,779,044) —23.0 12,048,778 7,537 ,255 
Nashville ________- -| 75,197,333] —_8'293'622| —14.8] 845,599,813] 1,179,501,244) —28.3 13,910,585, 15,684,965) —11.3| 22,574,832| 13,978,657 
iii eaten 34,194,775 39.5 7,404, —13.6 359,033,009 526,234,163, —31.8 5,941,606 6,612,207; —10.1 8,927,437} 10,630,033 
Birmingham _______- 89,644,783 82.268.467| +9.0} 899,327,311 990,962,579| —9.3 15,647,292) 15,790,355) —O.9| 16,473,642) 9,981,513 
Augusta__.___..___. 9,100,000 10.830,354, —41.4 101,318,892 205,420,013) —51.7 1,980,172 1,755,045) + 12.8 4,812,761 3,041,275 
Little Rock______- vee 39,816,458|  47.212.689| —15.7|  461,115.045| 602,978,065) —23.6 7,440,700| 7,233,500) +2.9) 10,413.68 5,696,746 
Jacksonville________. 41,257,116 53.758,768| —-23-2| 487,697,669] 625,635,097| —22.1 8,418,194 10,513,367/ —19.9| 10,160,138) 5,114,315 
Chattanooga ______-_- 2,400,000}  31.791.562| 25.0} 247,853,328] 410,316,650) —39.6 4,266,123) 6,000,000 —B* 6,605,370} 5,165,098 
Charleston .-.______- 10,572,148 13.391,886| 22-1]  126,609,428| 227,842,426) —44.4 a2,000,000|  3,000,000| —83.3/ 3,500,000} _— 2,800, 
Rn 7,814,495 10,287,311) —39.3 83,758,064 128,871,991) —35.0 21,400,000 2,000,000} —27.3 2,200,000 1,547,040 
—_, 12' 152.393 12:484'540| —2.6| 149,837,427 173,725,822, —13.8 2,070,366| 2,485,748) —16.7| 3,066,398) 2,701,234 
Oklahoma _________- 90,858,294) 113,836,138} —20.2) 1,214,391,011| 1,037,717,950) +17.1 16,907,469| 21,055,563) —19.7| 10,933,602] 7,292,840 
liga tart 16,758,523 19,615,361, —14.6 212,709,094 360,907,756; —41.1 3,827,073 4,600,000} —15.0 6,315,609 2,200, 
Columbia___.______- 8,350,000 11,132,109) ~—24.5 170,171,760 OS eS, Bn 5 Perens eee eer nen eee meee 
6,973,784 6,350,351' +9.8 73,463,055 84,349,049) —-41.1 1,431,399 1,500,000; —4.6 2,000,000 2,300,000 
Beaumont __.____. as 4,514,680 5,654, 057| —20.2 54,036, 801 ec Be Se ee Ps ee Re a Ph 
Vicksburg.________ 1,555,323 1,538,615' +1.1 16,506,413 20,982,231; —21.4 252,759 243,552) +38.8 592,909 530,902 
Wilmington, N.C___- 2,500,000 a ae. Bee 56,198,135) -----. |) __.....--- wen ennnnnn| wawnee|  ennere----f  ---------- 
Columbus, Ga_______ 3,601,028 3,148,133, + 182.5 39,359,040 5%.406.068) 31-3 il ...2-2-2--]  <------- we] wneen-] 0 ----------]  --+-------- 
ElPaso....__..... s 13,800,000 28.099.129| — 2.9 258,141,461 See ““SE ME sosccenaksl ocrehhedell shana  “esd—edeaadl <ctmseeah 
ae 3,534,908 3.124.315 +13.1 36 609,342 36,107,456, +1.4 835,099 491,362 +69.9 494,136 
ee sk 27,509,131 83,005,487, 66.9 365,322,422 669,690,614) —45.4 26,300,000} 10,646,725 —@1.4 9,268,284 6,510,419 
Muskozee.._______._. 10,815,107 20,292,570| —46.7 161,534,792 241,241,938) —33.1 2,218,287 3,464,618 0| 4,805,955) 2,622,272 
aie 116,330,216] 140,352,750) —17-2| 1,301,332,809| 1,868,685,312| —30.4 22,686,655, 24,592,853, —7.8| 42,835,645 000, 
Texarkana._....._.__. 2.080.713 2,738,57 70) —24.1 25,120,943 Ce “Eh cwosncdegel shecktceseebeedl Gallanbensdh duableebee 
Newport News______ 1,°00,000 3,400,464) —48.7 25,894,804 SEES SOR, “SOS ccc cence ec] eee nsdncts] wccscdy sccccccncd soccwostae 
a aeaanmiame 10,823,304 10,968,000' ——1.3 114,145,750 125,269,623) —8.9}} _..._.-.-- ween nnn nne| ennn--] ----------]  ---------- 
Montgomery ________ 6,379,452 6,542, 935) —2.5 68,205,702 Ce “UE ccssckctecl Sorobtocall sulbendl  <ésecuecoEl seetanunar 
ss 6,861,633 5.620 870) + 22.1 6,167,873 SORE “WBESP TL cececccuec!l corennecs ERY Soe Se Fr ee 
Shreveport....._____ 17,277,043 17,538,760) ——1.5 196,551,688 251,133,509) —-22.5 2,989,633 3,600,000; —17.0 4,100,000 2,400,000 
> 10, 137,220 11,655,722) —-13.1 127,827,120 164,918,143} —17.4 vavbsubémwel ‘Gtbeiehnalal Mn euch SE aaeeeeaee 
Pore Arthur......... 1,540,000 1,686,404, ——%.71 19,898,905 en “ae TS J ccncabol sislduddedl ad anenectte. sbbeckebee 
Wichita Falls..._____ 7,697 827 14,003,474; —45.0 308.700.180, S30,470,567) S15 |... cece] sone - enon] ewnwesy  -oeeeee see ~------+-- 
li SES 0,000 1,375,422) — 3.3 15,039,138) on Cee 8 ccsscecel- eevee [ancee-] 0 --------] 0 -------- 
MeAlester __________ 1,649,22% 3,116,080) —47.0 23,37 ’,230' ee Amer 8=6—l pee Cand. -eenseeel  elaliee 
Meridian...___.____. 2,350,000 2,610,287!1 —9.96 33,539,953 mS) es ree moe preeeen|  eeeeeee-] 0 -------- 
Total Southern ___| 2,34!,649.151/ 2,697,596,713| —13.1] 52,514.514,5'4) 34,932,525,.642| —27.6 426,571,054! 487,880,242) —12.6| 667,816,022) 507,340,796 
Total all......._.. 82,89 3,955,348;37,754,094,744| —12.9/338,19 %,351,477/451,445,258,201] —25.2 || 6,266,569,664 7,418,329,305| —15.5|9,560,875,589|7,398,269,090 
Outside New York _|14.423.365,.809 16,772 ,160,667 nes me cnenieete 208 310,244,837) —31.2 || 2,899,330,132,3,193,245,795| —8.5 3,826 841,586 3,050,752,859 
Canada— $ x o. 4 $ § Yo 
Motitreal.....____—_s=_- 532,331,302} 591.760.3941 —9.8| 5,720,258,173| 7,109,189,038| —19.5 101,171,632| 107,648,577; -~—6.0) 122,130,601; 99,332,264 
ee 464,721,741| 501,433,633) —7?.3] 5,104,.863,766| 5,410,214,802| —5.7 86,885,442) 82,769,146) +4.9) 84,211,630; 73,040, 
Winnipeg........... 269,€26,797| 403,483,417) —-33.2| 2,682.441,103) 3,015,704,299| —11.0 42,894,274; 60,694,810! —29.2| 44,170,822) 48,948,302 
Vancouver._.-..___- 58,571,898 71,674,711) —27.8 708,205,932 867,901,614} —19.4 11,577,396| 16,777,284) —30.9] 12,425,144] 10,352,478 
ee afr 36.441.913 47 .220.858| —22.8 404,237,674 515,006 228: —21.5 6,080,117 7,5€9,697| —10.6 9,394,614 6,645,705 
eet pat 24 348.195 32.565.553| —25.2 302,491,488 364,651,362) —17.0 4,805,736 6,569,346) —26 8 5,117,255 4,665,682 
I ec: 15, 126.916 19.950.867| —24.1 181,802,598 255,678,403) —28.9 2,778,623 3,328,563) —16.5 3,957,919 4,135,647 
at ciara 24,904,800 31.774.421| —21.6 297,932,727 330.733,960| —-22.7 4,901,673 5,871,282) —16.5 5,894,305 4,603,304 
Calgary _........... 26,791,758 41.116.330| —34.8 335,465,202 438,073,277| —-23.4 4,729,490 7,217,951) —34.4 7,370,296 6.706 ,880 
peice 12.53¢.363 14,161,393, —11.4 143,301.189 176,671,887; —18.9 2,411,769 2,707,817; —10.9 2,995,117 2,487,457 
sa egrlataeareainge cnt: 14.634.090 15.127.876| —3.1 161,956,960 192,157,969) —15.7 2 833 ,836 2,793,106; +1.4 2,938 ,653 2,710,164 
ks 10.677,540 11,565,.350| —7.6 122,416,244 145,707,146} 16.0 2,256,798 2,029,499) +11.2 2,115,302 1,700, 
Edmonton ---_.-__-- 23,032,906}  26,103.654| —11.6] 230,735,015, 294,863,362) —21.8 3,763,391, 4,863,531] —19.8] 5,181,156) 3,711,022 
ee 19.229 562 22. 456,610, —143 203,659,640 231,070,269) —11.9 4,234,168 4,300,606; —~1.5 3,847,216 3,444,046 
eee peat pas 3.499.289 4.150.418| —15.6 39,282.713 41.398,339| —5.l 663,820 723,896' —2.3 777,074 780,000 
Lethbridge_._____... 3,179,240 4,465,827| —28.8 35,350,739 47,397,555, —25.4 526,823 729,442) —27.7| 729,955 777,870 
~~ “feeepeem e 9,119,521} ° 10,730,512) —15.0| 100,523,291] 115,403,076) —-12.9 1,709,463} 1,989,311) —11.8| _— 1,962,977] —:1,725,000 
Moose Jaw__......__. 7,064,998 9,654,142) —26.8 74,732,761 94,584,910) —-21.0 1,188,399 1,573,836) —24.5 1,654,965 1,990,573 
Brantford._._..-_..__. 5,006,172 7,394,518, —32.3 62,310,478 76,113,949; —18.1 930,428 1,149,124; —19.0 1,025,710 1,260,199 
Fort William. -_____.. 4,036 ,532 5,023,226) —19.6 43,619,961 48,072,027; —9.3 757,985 52,996| —20.4 73, 4,256 
New Westminster___._ 2,583,023 3,118,277, —17.1 30,735,015 36,435,337) —15.6 555,244 588,689) -—5.6 525,206 468,524 
Medicine Hat_-__-_- 1,898,946 2,776,803) —31.6 21,297,687 27,808,580! —23.4 363,789 435,729| —16.5 465,831 256,116 
Peterborough ______. 3,645,293 4,416,908, —17.5 44,295,516 50,639,788) —12.5 736 396 867,863; —15.1 765,701 908,8 
Sherbrooke -_-__---- 3,742,203 5,630,309| —33.5 53,641,710 64,046,861] —16.2 828,371} 1,072,567) —22.7 970,664 816,743 
Nagas 4. 5,193,175| —12.1 51,159,583 61,600,500; —16.9 840,392 957,926) —12.2 941,415 528, 
ae ate 13,610,688 15.922.727| —14.4 162,268,354 171,282,078; —5.3 2,299,820 3,082,866) —25.4 1,933,747 1,054,965 
ty Sst ap ietmats cape ERR rian > opens ta Beeps 23,976,238) ...--- 45,620 388,593) —11.2 484,998 , 
Mato... ..... 4,255,525 3.886.152) +9.5 56,232,333 18,090,886, +26.8 854,946 797,285) $7-B) -wnnnn-] 0 ==---- 
Kingston _.......... eee oe YY ae: Pye 735,346 Not included |1n total 
Total Canada___-_-. 1,602,981,017| 1,911,094,714' —16.2 17,385,127,546 20.256,382,854!| —14.2 293,925,841! 330,478,338" —11.1! 324,761,774! 284,170,055 








b Not included in tetal; comparison incomplete. 


* 10 months, 
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. The stock in Shanghai on the 17th inst. consisted of about 27,300,000 
THE ENGLISH GOLD AND SILVER MARKETS. ounces in sycee, $23,500,000, and 570 silver bars, as compared with 27,900,- 


We reprint the following from the weekly circular of 000 ounces in sycee, $24,500,000, and 1,520 silver bars on the 10th inst. 


&C el d “+t d dat f The Shanghai exchange is quoted at 3s. 7d. the tael. 

Samuel Montagu Jo. of London, written under date o tine all mile iher anti aed Ber Gold 

Dec. 22 1921: eetm Cash. Two Months. per oz. Fine. 
, , 


, ; December 5 4d. 35 %d. 
The Bank of England gold reserve against its note issue is £126,613,460, | December 17 36° 35 4d. 


as compared with £126,613,385 last week. A fair amount of gold came December 19 35 74d. 35 ed. 
into the market, of which a sensible proportion was taken for India and the December zi ' 35 96d. 
December 5 354d. 
remainder for New York. The price yesterday, 97s. 7d., was the lowest | December 3 ed. 34 ud. 
fixed since Oct. 6 1919! The following amounts of gold are reported as | Average_-__-_- FR Ee 22 799d. 35.416d. 
having arrived in New York: $900,000 from London and $200,000 from 
France. The Indian monthly balance of trade continues to remain adverse 
the balance of imports over exports in November last being reported as 
922 lacs of rupees as compared with 865 lacs of rupees for the preceding 


month ns vue, ENGLISH FINANCIAL MARKETS—PER CABLE. 


A continuation of buying orders on a considerabie scale from the Indian , ‘ . o- 
bazaars for shipment this week imparted a measure of strength to the mar- The daily closing quotations for securities, &c., at London, 
ket and prices rose until 36%d. and 35d. for cash and two months’ delivery | as reported by cable, have been as follows the past week: 
were touched on Saturday. The upward movement was assisted by a London, Sat. Mon. Tues. Wed. Thure. Pri. 
temporary withholding of Continental and other supplies. Less energy Week ending Jan. 6. Dec. 31. Jan.2. Jan.3. Jan.4. Jan.5. Jan. 6. 
in the Indian inquiry rather than freer seliing brought about an easier | gijver, per oz_._______--- d. 35% Holiday 34% 34% 34% 34% 


tendency and prices have sagged away. Gold, per fine ounce _ Holiday 978.94. 978.94. 988.44. 978.114. 
INDIAN CURRENCY RETURNS Consols, 244 per cents_-__- A Holiday 49% 48% 48% 49% 
In Lacs of Rupees— Nov. 30. Dec. 7. Dec. 15. | British, 5 per cents Holiday 91% 91% 91% 91% 
Notes in circulation. es __17348 17236 17103 | British, 414 per cents Holiday 8346 834% 83% 83% 
Silver coin and bullion * India. _. 7842 7729 7597 French Rentes (in Paris)_.fr. 54.70 Holiday 54.45 54.25 54.20 54.5 


jth om ey ee ey out of India ____. — tt 5145 French War Loan(in Paris)fr. 80.20 Holiday 80.20 80.20 80.20 80.20 
o coin an ullion in in a ‘te on ° ° ° 

Gold coin and bullion out of India sianee ieee wis The price of silver in New York on the same day has been: 
Securities Sorithh Government). ._...-.-- 634 634 634 Holiday 99% 995% 99% 99% 


No coinage of rupees was reported during the week ending 15th inst. Foreign 64% Holiday 64% 65 64% 64% 


Se cereetiaemementiitndl 


The silver quotations to-day for cash and forward delivery are respectively 
the same as and 4d. above those fixed a week ago. 

















PRICES IN 1921 AT THE NEW YORK STOCK EXCHANGE, 


The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 
for each month of the past year. The tables are all compiled from actual sales. Under a resolution of the 
Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 
been on a new basis. The buyer now pays accrued interest in addition to the stated price or quotation. 
Previous to 1909 the quotations were ‘‘flat’’-—that is, the price included all accrued interest. Income 
bonds and bonds upon which interest is in default are still dealt in ‘flat.’ 


COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 
1921. 








BONDS January | Feoreary | March | April | May | June July August | September! October | November | December 


Low High) Low High\ Lew High Low High\|Low High\Low High|Low High\Low High|\Low High'Low High\Low High|Low Htgh 





RAILROAD 


Ann Arbor Ist ¢@ 4s 5lly 5lig Ellg) Slig 523, 52!s| 511g 5153| 53 55 | 53 5A4le! 52%, 5Ale 5814| 58 -602e 
Atchison Topeka & Santa Fe— 
General 4s 1995 77\g 7673 77%4| 76 77% 7734; 731g 7553, 753g 79 | 763%, 7812! 7753 79 Qlo 8412 S86le 
Registered 76 676 ee Ee Se 78 | 8: / seed 
Adjustment @ 4s 73 681s 7010 6914 7212} 70 72 | Fils 
Stamped _ 1 3 é 6 H81 70 721s| 705g 7212 74 
50 year conv gold 4s.____1955 6 85g 6734 6953 66 7143) 70 71% 75 
Registered PT pits ‘ a Pete Sp a SR ae PERRO i PRS 
Conv 4s issue of 1910___ ; 80 82 | 79!g 8478) 81% 86 86 
East Okla Div ist @ 4s__1928 _ 83 84 | 835g 8378] 84lg 84lz 
Rocky Mt div Ist 4s A__1965) 6 f o 68 69 | 68 72!2| 704 71le 
Short Line ist 4s gold__1958 3! St ee eee Fl 74\le F6le 
Cal-Ariz Ist & ref 4'\4s__1962 le 2| 77 771s! 771g 78 | 78lg 80 861e 
S Fe Pres Phe ist ¢@ 5s.1942/)._..  ___. jatia mbit bikinis @anek Ge Eiicecs eect | adn Sea TITS PCE. 
Atl Coast L Ist @ 4s 76%, 81 7 79 77 4! 73lo 751s| 757g 78%, 76 80 805s} 784g 80 0 84le 
10-year secured 7s 102'4 10314 + 100 10214;101 104 |1C2 1637g|102 ¢ 107 
General unified 700..--2a * 7712 78 765, 6 741g 741s) 7212 7612| 76 79 8814 
Registered a aan ..19 A ars Se Teh S nas? eee oe Lae ’ © Et ARPA gay. 
Ala Mid Ist “guar @ 5s__ “1928 i =r i ey ‘ RIK: The | 95 95 : 7 j RP 
Brunsw & W ist gu ¢ 4s. te ° ae i i. ae, oa See SI ae SOs eS Cee <A ee Sarton y | BP: 
& N collat go «ee Blo | 691g 721s 6 66 677, 71! 72! 7253 73! 1 
4 § | & Y ' ht TPS Aka A Ft Bae: Saga, a 89 oe se an =i — we © 
Balt & O—Pr lien @ 3%s.1925 Slls 2 801s 821s 8653! 85 87% 8714 88%, 921, 
Registered 1935 7 








“67ig 69 “661g 685s; 6412 67 | 6653 70 | 69 71 | 6973 717%3| 70lg 7131) 711, 80. 
a “eee : 3 ike: ee ee 643, 643%; 66 66 68\4 = 


3 68 7114| 68% 71lo| 693%, 
Refund & + oe 5s ser A_ 98) 72 ; 69 74 7014 73 71l4 74 


FB np ton ge OE: Cie! TE BCR a) RS Ce ee eee aa cca ee 
-year temp 6s 81 B9le 91 gi! 
Pittsb Junc Ist ¢@ 6s___- APRA Rta gee AS Rea Mth Gap Mb . heed bee, as | 
Pitts Jct & M D Ist @3%s 25) Mi Ace a ; | RET 797%. 81 84 | Bills 
PLE&W Va Sy! ref @ 45.1941 66 4 | 63 6512 67 | 6hilg 
S W Div ist gold 3%s__1925 78 8lle 83le (82% 
Registered 1925) 7 7 i. Sy Jae 
Clev Lor & W con Ist ¢@ 5s8_’33 Bi) ae aes 861s R 
Ohio River RR Ist @ 5s__1936 : “ 85 “Q92l4 
General gold 5s 37 : am et EEN & he «ie Bin iS 
Pitts Clev & Tol Ist @6s.1922}.... _. _j|.. 8s ie sd c eo Seer ny gee 
Tol Cin ist & red 4s Ser A_ 55 3 | 52% 56 £4%, 


7 
‘9 ee Fe ae ae pe = =. * 
i. : 1 
Allegh & West Ist ¢ gu 4s_'98 + RRO ee et ape : 4 7 e ik a ond or: asad boll ho pe Se Qa ee 
Roch & Pittsb cons Ist 6s_'22 9G le Les kik Re eS. Co ae 9914 ..-- ----| 995310013} $9%, 9934) 997g 997%)... ___- 
Can Sou con gu A 5s .— OE he CC Ch . 835 853, ‘Bille 8412 8612) 8512 877g] 853, 88 | 86% 89 | 883%; 96 | 92 8 
Canadian North deb s f 7s_1940 0975 101% 10014 10112 00 100 10112}100%4 10112|}10C12103 |1C2 10419)10314 10514}10312 105 |1043g112 |10834 110% 
25-year deb os f 6)}408 ¢..1946).... -..-).... ....]- He hap Ji... -.- ]---- -L- _| $61lg 9812] DS1lg 9O1e) O91, 102% eotarede 103 10914/107 109 
noesiee See Gmee 8. ping lh SO RS ON PE Oe Saba + Sehg iuiaaihe ; 78 78s 
ro Clinch © Ist 5s.1938| 75 76 | 7414 7434 4 68 71 731g 7312) 75\ 78 86 | 82l2 851 
Cent of Ga—ist @ 5s.___. 1945} 95 951s) 947%, 95 8 ‘| 90 90 |__-- 89 | 8914 891, 9414 925 101 , 
Consol gold 5s_..-__. --1945) 84 89 | 84 86l2 821g 861s| 8014 82lz 833g 841; 871s 8834 90 
10-yr temp secured 6s__1929; 87 91 | 85lo 89 861g 89 | 8512 873 88 92 1 965 941, 
Chat Div pur money £48 1951);.__.. __. |... ____}_. Gee 68 68 Ret 693g 7034 
Mid Ga & Ati Div 5s____ a eS ei a & , ee ee 87 ‘871s = Wy Be 8334 83% 
Con RR & B of Ge_Coi 58°37| 83 84 | 803 82iIe| 80le S0ls “75le 79 "80% 803,| 803, 85 |. , 
of Ga #5s8'37| 83 84 | 803 hl 5 r 
Central of N J—Gen g@ 5s_1987| °4 100 O79 95 jh Ott oot 80% 963g = 
Registered 97!s G7lo} 96 96 |. BL. Rea eg ss ce eee 
Am Dock & Imp Co ext 68.1936; 99 9S$9!l<s| 99 10014 10034 
Registered RRS ¢ Ce aT 
N Y & L Br gen @ 4s_._ te” eg ee See MS 
Ches & O—Fund & imp 5s_1929| 79 84 : 80le Sills 
Ist cons gold 5s 1939; 91 G34 % ¢ 87 92ls 
General gold 4s 7314 771s 74 76 | 71% 75ls 
Convertible 4s 19 731, 78 5 7llg 75 


946; 82 8&5 80 8 21 8012 833 1 
Big Sandy Ist 4s 944) _ 79-8212 2 4 8312 87 


Coal Riv Ry Ist gu 4s.__1945| 65 65. ws ‘ ; 2S i... : be ee eae 
s Option sale. | vit 
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1921—Continued., 











































































































i 
BONDS January | February | March | April May | Juna | July August | Seneember | October | Nor nember | December 
Low High\Low High, Low High Low ahead eet High Low High Low High Lew High Low High Low High|Low Hig ?| Low High 
Chesapeake & Ohio (Concluded) | | | | | 
Craig Valley ist ¢ 5s....1940| 73 73 |_... ----]---- Checlantt eeneléeee csacledes. adetibeece eon Fen. Cea ae | eo Ebates: cas Ee ee Bees ee 
aie: noth aieslssel gh sbiiin daliteins eis ‘ Rigg aa AR ogmregn ve! (stdin. stad tae 2 ee ee 
R & A Div Ist com ¢ 4s__1989| 701g 72%| 70 70 | 7253 72%| 72 74 | 72  72i4) 70lg 73%4|__- sbdel Gusdlbasa cubdibnied aavck WEL On Lae 2 
2d con gold 4s_______. ti: guandiinneaik. aqiiedim <n | > anal | 67 67 én entek a. Ee aates sanedenka Snibeds nol Tee. 
Warm Spr Val ist ¢ 5s_.1941)__.. ____j|_.-. --.--| 73!g 73's) 743, 743s! ae ant ee aaa del -mibaiena” weldibenia ee POR Se 
Greenbr Ry ist gu ¢ 4s.1940;___.. ____}__.. ~----|]-. 7 69 69 | - te Se ok bee, CARGO: ChBeienae. a ROR) Mog he Mee. anne 
Chic & Alt RR—Ref ¢ 38s_1949' 45 46 | 44 45 | 43% 45 37g 451g) 4316 4519] 41 4373| 417g 46 | 4419 4619) 453, 4719| 46 4779) 463, 5319) 502, 537, 
Railway ist lien ¢ 3}4s_1950| 36%, 397s! 36 38!2 35 37 34 3£&le| 34 3578\ 307, 35 | 32le 35 | 34 3810, 37 37le| 2714 39 | 38 4134) 37 41le 
FES Pt PEt GEhine segeks6sé gebdibbne cGentbede scéelunne éonstnoad agualines. beeckt ensolsass sacalewon eenciecee con 
Chic Burlington & Quincy— | 
Illinois Division 3%s__.1949| 701, 763;| 71 721s} 72 7212) 71%; 72 | 693, 7212) G91, 6919) 7llg 7519} 72 74ls| 74 7d5l9} 73 76le} 76 77le, T7l2 TS8le 
ER a a etch. ae a. iin: diceietiee eilailin LAS ae Fe ow aggre rle edie x De ae | A Be 
Illinois Division 4s_____ 1949) 793; 8214) Sil, 8253 Sle 81 | 753 805s} 793, 81 | 773%, 80 | 7914 8419} SOlg 8414) 817g 83 | 81 S825gi 82% 87 |; 83> «88 
Nebraska Extension 4s__1927| 88 8934) 891, 8914) 8833 8912) 8714 8844) 8S!g 8912! 86il2g 877%s| 875g GOls| 96 92 | OC% GL | CO5g O1l4! 91 93te, 93 94 
RR 1958| 77 82 7912 82 | 781; 80 7614 7973| 75 78 743, 76 77 80 | 78 80 | 783, 8019: 78 80ts| 80lg 87 | 84 8H7g 
Chic & E Iit— Ref & impt ¢ 4s °55| 33 357g, 31 3119| 31% 33 28 30 . g . SRR? Se Pe eC Oe Epa ) otly 35 
Trust Co ctfs of deposit._| 31%g 34 | 28!2 32 | 29 32 | 28 3C | 283, 29%) 28 28 | 2712 30 | 26 26 | 2653 28 | 28 28 | 27) B35le| 84 35%, 
Ist cons gold 6s______ 1934 €4lg 9419} 95 9513) 93 93 glial .- -.-.-| 905g 9058!) __ gad 91ll4 9158) _. hones Sareea Seek 
General cons ist 5s__._1937| 82 82 | 83 8473) 84 9012} 8512 90 | 87 89 j_-_.. -...| 87 87%}... ----| 79 79 J... ___|---- ~...]103%g 1041, 
U SM & Tr Co ctfs dep.-| 78 801s} 8012 8112} 84 9914! 8712 90 | 87 89 | 84lo 87144! 87 87 | 84 84 }87 90190 92 | 98 10214) 162'y 105} 
do ictal ae Ce Lvune: ose H.. BG Ceeel GED. Gite icc cacclokee écidlizeeh sncdiiban’ benilineeds Ena. =a 321g S2lg 
2] (i i ketinen oueelakes hist GE Cicbis idaclebae aubetnhae anineloane eauinen veetiias. Uielbees . eewe --- =--- 
Guar Tr Co ctfs of dep._| 78 801s] 8ll2 8112; 83 9014] 871s 89 | 88 89 | 85 88 | 87 8&7 I__--. ---- 90 90 |____ ___-| 90lg 9012 ---- ---- 
Regis Guar Tr ctfs____-- Dene ecveldage SConcdoede G6o05 GED Gin cce cccsloces cusslesncé scunteaee sescksens sebelicne. aos dhues ~-a|---+- 2--- 
oe ee ee er er Ce. 6 coelnmem ones ee ni wus op whealabGe ceimelitccs. Bacaicaas mae) hte dels Gilg SS RR ep 
ee eas aanwibeub dabelbene es aR TEES Se Ee. ae.  hUc[,llUe 
Chic Gt West—Ist 50-yr 4s 1959| 5014 54 | 50 5214} 497g 52 | 50 Silla! 491g 5235) 4712 50, “Aly ‘52ls SCla 53 | 5ite 5341 51 54 | 5233 63°) 59 623% 
Chic Ind & Lou—Ref ¢ 6s_1947| $612 98 | 9612 $7 | 95%, 95 | 943; 96 | O11, 93lg}.._. ____] 92 9314] 93 96 | 935, O5le1 C8 O8le/162 103 |102 102 
Refunding gold 5s______ 1947| Sllg 8liz}] 81 81 j---. ----|---- ----]| 7614 7612| 79 79 | 767 7Si2 me 6S ee akbe. auoektens' Gas 712 90 
i oo... ae ebecithn Gneebeee devcldane sdteibuben cothdinacd he OF Bn. sec, On 2 eee ones: Banks 
ist & general 5s________ SR Arar ree viggh Subd dandibiods wiéslbebe ecculccaw och Le Ge Wes ee 
Ind & Louisv Ist gu 4s__1956)___. ____}__.. -LLe adh C660 ae enteindbe dhddineds cadences ocadibhee <u ‘ae, eee 2. ee 
Chic Ind & Sou—50-yr 48.1956) 7llg 7ligj__.. -.-- uly ddiiieiias date CE, Ch bees adi, sate a. 2 3 ORE BO ee: 
Chic L S & East—Ist 4148_1969).... 2. -}--.. -.-- eth. ace CO CO. Ecoae  ectenh OE Beibiel: occel Cat’: Vil Mid ew. «amas ocean Ee. Deen Goan 
Chic Milw & St Paul— 
Gen @ 4s Ser A________- 1989} 67 711s! 6814 71)2| 661g 6812) 6614 6814) 6712 695s) 6312 6614; 65 69 66 7074) 6853 7173| 69 71 703; 76 | 7 76 
Gen ¢ 3\%s Ser B_______ 1989; 60 60 |._.. -..-| 5912 61 |-... ~.--| 5Olg 591g) 573, 5734) 598, 593g] 591g 591g]... ____].._. ____]---. -...] 63 66 
General 4\%s Ser C_____ 1989) 75lg 79%) 758; 78%4| 7312 7512) 72% 75%) 724; 75!2| 713g 7353} 73 75 | 75 78 | 76le 781s] 763% 78le| 78 83531 78 83 
Gen & ref Ser A 4%4s____2014) 60 65 | 601g 64 | 59 631+| 571g 60 | 5812 63 | 58 601s} 59 61 | 58 611s} 58 595g) 53le 5814) 55%, 63 | 53l2 62 
Gen ref conv Ser B 5s__2014/ 6812 7212} 68 7012] 64 69 | 62 6453| 64 6812] 63%, 6612) 6419 6719| 6412 7019} 64 67 | 60le 65le] 64 69 | 59t2 66% 
Convertible 4%4s________ 1932] 67lo 72 | 68 667s] 63! 681s] 63 65 | 6414 69 | 623; 6719] 641, 673g| 641g 68 | 641, 663%) GO Grieg 621, 69 | 59%4 67 
Permanent 4s__________ 1925) 7512 78%) 751g 77 | 7212 77 | 72 73% 7214 7434; 70 741g) 733g 7553! 74 771s! 7413 76 | 73 7553! 75 80 | 6712 79 
25-year debenture 4s____1934| 607s 68%| 60 63 | 5712 61 | 55!g 585s} 58lg 625g) 5&lg 6114] 57 597g, 56 5912) 561s wal 531g 59 | 56 637s) 54 6212 
Registered _________ RRND. BS sep DRMEEs diislseed dacolvnke cndsaah weddbiee .dkubih sasmee. Mdadbees ieee 
C & L Sup Div 5s______. Sees Gem CB ficcc soce “9712 Gr Eeaae abeek UE TH dhe SescEiccas tb6ccleben Gendiees emheleee scasieess eoackeann anne 
Ch & Mo Riv Div 5s_____ aes Bee ee wise, denne Oe . OM EE Wess Secckn ced wick ee Ge bee Te Boake loc seeen’ ecu eee 
op RR EE ee SO ee ee ere Sree ite Sin. CRAs Ne 4 or 
CM & Puget S Ist gen 4s.1949| 64 6833, 673, 681s} 65 6714, 6012 6353 64 6613) 60 6412 5912 6334; 60!lg 62 , 602s 65 | 62 645g 64 67 | 63!2 705s 
ee Ge See ee Ge GPE, .eiinnss 6.058 GD GeMeccs sccdchwecn ecsclesss onccg TO TO TO FG we enceleces cocelence cccelioces son “=== =<-- 
Cons ext 4%s________ Se OO Giiads codeltsne sabplmees <oockeeee sgepibsce <ccele-s0 «ccukssoe e6eekanen @séuliaen evedleatn os e+e eee 
is & Minn Div 5s______1921|}_... -~.--| 9814 987s} 983%, 9834)_... -.-- 9812 CE SD CU tdas cicdincce ececkbace Socsiee’ eeneioetdcgeeas6 etnt 
« tcago & North Western— 
Extension 4s_______ 1886-1926] 8812 89 | 8714 88%) 851g S85le/_... -.--]--.. ----]---- ----| 87% 88 | 8812 91 | 90 ile}. _ ____]| 9134 9334) 9134 9214 
Registered ______ Pins «oe Ue Pen Ml gisdiac, dabcibeds esceleccee bnselonacs sank a cae ee oe ee ee 
General gold 3'%s_____- 1987| 66 69 | 651s 667s! 6512 67 | 65 67 | 6333 6514) 6212 6412) 6414 66 | 66 6714] 6614 6714] G7 677%) 67!4 71 | Tile 732 
Registered ___________ ga A og Pr Pe ae are Sa ee Ceseleces eectloess « : | <eoal-see eheak a oe 
Generali 4s_............ 1987| 7512 78 | 747, 75%| 74 75le| 731g 7533) 7373 76 | 7112 74 | 74 75la| 76 7714| 761, 78 | 75% 78 | 77 82 | 8i'2 84 
_ eeipe aietesictpaaeae te 1987| 76 773) 743% 75 | 74 74 | 74 74lgj_-_._ . we 7212 7312) 74 74 | 76le 76le) 741g 74531 77 801g} S2!2 8Sl2 
EE ES ES Pe ee ee Tee ~- <---~-j-- cocateccs coce| GOH GE Bi<cs6, encalecon ese ay 
General 5s stamped____ 1987; 9112 96 | 92 94 | 914g 95 | 935g 94 | 92 93%, “88 . 92 Gilg 9219} 915g 9310} 94 96 | 93 BGlg) D5le orm 985g 10053 
Staking fund és. . . .1879-1929| 901g 99191 99 G9 |.... ....]-... ----]-... ...-]-... ....] O6lg OBigi_... —- --- ----|100 100 {10112102 -= ---- 
Registered ______ ee oe) OF CO CE cak cdcdivces aduvdldeh Gecdinune secdBide's Eagulenes Condbabe canelesse Gueeebe. Goat -s22 ence 
Sinking fund 5s____1879-1929|_... ____|__ iodincne eacdinces cosciends caddioena caved GO Ginces ccost OP TD ien-ce deaueeee ees --2 2=-- 
Debenture 5s__________. 1921| S9ig 991g} 991, 99%! wane - a---fen-e ----|---- ----[---- ----|----  -e--]---- ----|---- enw el---- ----]---- ---- 
Sinking fund deb 5s____ 1933) 873g 915s) 89 90% 891z 9012] 89 895s “89 891g; 88 89 | 88le 907g] 89 9019] 89%2 897%! Pllg 93 | 93 93 | 94 95 
Registered __________. ARE Pe ee helt te wa melsare e-csleces serclsess e500 - «- ones cass Oe OD fesce onne 
10-year secured 7s______ 1930/1013, 104 {102 10412|100%4 10414] 9914 1031¢|100 10114|10012 102 |1003, 10414/102 1035g| 162% 10534\102% 10419|104 108%/105 10712 
- 15-year secured 6'%4s____1936/__._ ____| 99lg 9973) 99 997g] 9614 9914) 975g 9912 9712 owns 98% 10214) 9934104 j10t's 104 [103 10414)1037% 109 {10614 10814 
Registered _________—__. hit ‘dentate oat duh natatnvee 6aoenmasé« we ese eacelness epcsinces 800 cee EE Eiese o0saesee enetbanae-ens: 
St Paul & Gd Trunk 4s 1947)__.. -.--|___- pe Oe nT ie kenditned dueaiinane susbolicasn canine ie aoe eee 
Frem Elk & Mo V Ist 6s__1933/101 10112|10112 1021;|102 102 {10212 10212\1061410Cl4|---- --.-|---- ---.|101 10114|10112 101%4|1021g10219]_--. __- 10314 10512 
Man GB&NW Ist gu 3'481941/_-..  ---- |. -2 18k. eee ee On ees en ee ns re br aren one mr nee 
Milw & SL ist gu 3%s__.1941}._.. ----]-... -_-- mene eeselsces eancleces cacciecso encclecee cave, GOO GG - cee sacclscee. en-cdanee anes ---2 ---- 
MLS & West Ext s £5s__1929|)_-... -_-_|_. 2 LLL wewe coos] SSB TE Glnn ce once] DE GB fence cccclecee eccchewes Genelsaus cocclusem eneciecee ence 
ist gold 6s__._._.______ 1921| 991g 99%)_... .__- went wanelveres seceimeces Swonisete cqeciecee eounfence secaleese swanitaa we-depee’ Guesiness ee4< 
Achmeme Dév fet 6 Ge. . 89a iccoe encclecas o--- 9D OO f---- 2---[---- on -nfee-- ----]-- ne cnn n few ne one] - ee en nn]- new on--|---2 on--|---2 ---- 
ds oc Oe Me A cee ape Minas’ <ccebexee  gcsince ur eeenin Guedes ded omed 
Mil Spar & N W Ist gu 4s 1947| 74 78%).... -_..| 75 7612} 75!g 75igj._._ -___|-.--. - 7512 77121 76 77%) 774, 82 | 80 80 | 77's 804) 83'g 83%, 
St L Peo & N W Ist gu 5s 1948} 87 87 | 90 90 | 88 90 |__-- ----| 86g 871g) 851g 85lg)__.- -...| 87 8712) 8712 9014) 91 93 BG BOiglew.- asec 
Chic R I & Pac gen ¢ 4s___1988| 70 7312) 69%, 713%: 67 70 | 69!4 7Cl2!| 69 711s! 68 6944) 691g 7212) 7012 7273| 727, 7439| 7353 75 | 7458 8210) 784 81 
Registered _________ ibnas Ghent Ge Gekiced sdsslecee « bese omaeleeee Sassles=e 6: 69 69 -  @aanle~-- o- 73!g 73lgj---- -_-. 
Refunding gold 4s_____. 1934| 663, 6912| 671g 683s| 6612 675%| 66 6714) 65% 69 | 64  6619| 655s 68%! G71; 681s} 68%; 707s) 7012 7253! 725g 79 | 745g 78 
Registered _____- nn ae” Me Bede. oxcelescs occu eee divans sconiveks «g008 OE OE Wess ieee =---|---- --|---= --~- 
RIArk & L4%s rec___.1934| 65 693) 65% 68 | 65!2 671<| G£ig 67%s| 6512 68 | 64 66 | 65 6733! 66144 68 | 68 711s] 7038 7314! 73 80 | 7614 80 
Burl CR & No gold 5s___1934! 8512 85!2|_... ____|_..- ____|__.. _...] 86 86 | 86 86 |_.-. -.-- Jw. |... -- 191 91 | 9l 92 | 95% 96 
CRIF &N W gu ¢é5ds__.1921 - pacelesed weoce cose Sesdeece eesekeosm ba - - wee Remar e ee een nte n= eee nlm ene ene nl ~~~ emnwaeen= aa-- 
Choc Ok! & G Consol 5s_1952|).... ._--|_... ....].... -...| 82 82. -.--| 7913 80%)..-- ----|---- ----| 82% 82%) 86 87 | 86% 90 - === 
Keok & Des M Ist 5s___.1923| 72 73 j__-_- Be ae. 65 66 643, 69 | 6214 6614 


: ; -.-- ----| 664% 6633] 6214 65731} 63 66 | 66 73 | 7212 76% 
St P & KC ShL ist 4148_1941! 6612 6812] 633, 665s] 63 6434] 6253 64%3| 63 6434! 61lz 63!) 63 65 | 65  67!g 6612 6912} 68 71s} 70 80 | 76% 7912 
Chic St P M & Ocons6s___1930/102 102 |106%4 1C2!s'1001, 10112 993, 100%g} 99 1CClg| 974%, 993,;5100 161 j1C1 I1Cl 10 11g 10144 I1C114 10124) 1014g 10312) 103% 104! 
Cons 6s reduced to 334s. 1930) 8l'g 8ilg ee eyo eacaleewe eovel=ese core ean e|er-- ----]--- - -- =---.| 89 89 
Debenture 58s______- _1930| 8312 84 | 83 84 “gl 81 “B2l4 83 | 83 83 | 80% 83 79 «82 Gere ys $475 847% 8475 88 8812} 88 91 
Chic T H & S’east Ist 5s___1960 6513 6Elgi|____ ____| 64 66 ae 66 66 eol-coe coool OS OD f--c2 aco.) Cae tae 


-~——<— 


Chic & W I gen gold 6s____ 1932/1 101 j____ -_._j|10Dg1C119}___-.~ -___|101 101 {1G1'g 10114)10014 10114) 10112 1O1lg)._-_.  .___| O7le $712, 1031g 103! 10313 103! 
Consol 50-year 4s______. 1952| 53 6212) 597%, 6031) 5914 6013; 59 60 | 59 61 | 5712 60 | 58!2 60 | 59 6033) 60 6214) 6214 65 | 641g 7112] 6812 70 
15-year s{7%s...._.... 1935|__._ ____|___. .__.| 97 100 | 95 96 | 94 973) 937, 96 | 94 96 | 96 9719} 967,100 | 97 $8 | $7141023%|)100 102'4 

Cin Ham & D 2d @4%<s8___.1937)|..-. cate Tk Toms ark 73 73 7413 74'g 75 75 ~-"= ==--]- > eanck we 75 761g 77 791g 791g|---- ---- 
Day & Mich Ist con 44s_1931}__-. ----|-.-. | -- ie "ene 4 gl. i 


CCC & St L gen gold 4s__1993| 66 72 | 67 9%| 67 6812] 66 68 | 67 69 | 65% 67 | 65% 6812] 68% 70 | 68% 70 | 69 7112] 71% 78 | 76 77% 


20-year debenture 4'4s__1931| 78 81 | 75 79 | 77 78 |77 78 | 74% 78 | 72 74 | 72 7512) 7644 78 | 774 SL | 79% 83 | 83 88 | 84 87% 
General 5s Series B____. hihi) cinelilatis  gilenlna ie ect ears 821g 8314) 81 82 [---- e---|---- ----]---- <--- 84 85 79 80 90 90 
Ref & imp 6s Series A___1929| 89 91 | 8814 8934) 87 8914] 861g 8814] 8612 9112] 854g 8612) 85%, 9O | 881g 91 | Cle 95 | 92 44) 94 97leq} 95 97 
Cairo Div 1st gold 4s____1939)___. ____| 741g 7414)... _. 74 74%)... -...| 73 73 |-.-- ----]| 75 76 | 77!g 7714) 75% 78%) 78 781g) 7914 79l2 
Cin W & M Div ist ¢ 4s__1991| 66 69 | 65 66 | 66 67g) 651g 66 |-... -_..| 64 65 | 621g 621g] 6612 6612] 67 6812] 685g 6914)__.. ....| 72 72 
St L Div tst coll tr g 4s__1990| 67 71 | 70 7012} 70 70 | 681, 68%) 67 69 | 655g 6653) 66%, 6624) 66 66%) 6814 6953] 691g 70 | 72'4 7614) 75\4 77% 
ae caw chcAccis aenlichin apecliacs clases cccch Ge G8 14S Gee scales ate cae Se ee eae 

Sp & Col Div Ist ¢ 4s___.1940].... ....|..-. -.--| 68 68 | 75 75 |-.-. ...-| 73 77 |---- ----|---- ----|---- ----]---- ----|---- ----]---- ---- 
oe ee ee a... nose cocciwcce eves Se ed littl better ~=-- ----| 73 78 |---. ---- 
Cla 5 Sc L @& C tet 40. __.1986)]-... ~..-.j.... «..- 75% 75%|.--. -.-.| 7553 75%)-... --.-| 751g 75l2)---- -...|---. ~..-| 80 83 | 801g S8Olg)---. -__. 
Se ES CE ns cocclwcee beeclcose cocckcose cocctocse cnn] OO Cel GOS Gil Ge. OD foams becstwewe caccd-ses come ee 
CCC & In gen con g@ 6s__1934|---. .---|---. ---_|---. 2} --. 2 _| 98% 98%)... - __|---- ----] 99% 9934] 980%, 993,).... ....|100 100 |100%4 100%, 
Sad WS Ge W ot prot de... .1960).... .-- fons cennfonee comefonee o---fence coc efen-e 2---[ones ennnfonne ep ccfesss o0--Jecce eocel SS 80 force ane- 
Peor & East Ist cons 4s__1940| 54 5153 59 61 | 591g 61 | 59 60l2] 57 59%) 57 5712] 57 «59 | 57) «258 | 57) G6Clg} 60 «862 | 60 6453) 6453 75 
eh > + ~Arageegetiegets 1990/ 22 26 | 21 24 | 20 22 | 19 2014] 18lg 2412} 18 18%) 21 21 |--.. -...| 22 24 |.... ~...] 1853 2212} 1912 20 
Cleve Short L Ist gu 4'4s__1961}_-__ -___| 83 83 | 83lg 84%)... ____| 81% 8144] 79 81 | 80 8353) 83'4 8373) 831g 85 |... ....| 86 8853) 8912 9Ol4 
Colo & Southern Ist ¢ 4s__1929| 79% 84 | 81 821s| 80 8112| 80lg 8212] 80 82 | 77 81 | 80l2 82 | 82 84%| 84 86 | 85l4 8612] 8612 92 | 88 IIIs 


Refunding & ext 44s___1935| 72 7512] 73 7413 73 74 173 74 | 73l2 7612) 72 74 | 73% 76 | 75 78 | 7612 785s) 761g 7914) 7914 86 | 82 85 
Ft W & D City Ist g6s___1921|____ ____|___. -.__| 93 951g} 953g 97 | 961g 9812] 98 99 | 98% 99 | 99 99%) S9ly Hig) GO5g 99%} 9914 10212/100 100 
Interim ctfs for Ist 6s_1921|____ ee ee ee ee et ee leit Reed belo eed el ee SReSeteenS CH eatee2ss Teen 99 10115 
Cuba RR Ist 50-year 5s g__1952| 597g 641; 65lg 7012} 69 7212} 69 73 | 68 7012) 62% 6812) 63'g 68 | 65 69 | 66 6714) 64 67 | 64l2 75 | 74!2 80 
Ist & refund 7'<s ser A__1936 








it ln oe ee ee ee ee Ee oes Ce Le cae a eee 
Delaw Lack & Western— 
Mor & E ist gu 3%s____2000| 677g 7012] 69 70%| 671g 68 | 68 68 | 6712 673%) 67 6712) 6614 675s) 6734 6834) 68% 68%) 6812 6812] 73 75 | 74 80 
N YL & WConstruc 5s__1923|}_.__ _.._.| 95 9612! 93lg 9314! 951g Q5le\_... -_._| 955s 9614/-... -.._|-... -.--| 97 97%] 971g 98 | 98'g 98's) 97 99lg 
Term & improve't 4s__1923)....  ..-.-j 9l ee ee oe eee ee oe 941g O41g/-... -.-- 95 GS dooce caccheces sooclonce coool OS OR 
Del-wire & Hudson— 
Ist lien eq 15-yr @4%s__.1922/__.. —_-- eee. Se 97 9712 97%, 9712 973g 97%) 98lg 98) 9813 9812} 981g 9812 99 99 99 99% 
ist refunding 4s... ___- 1943| 77. 81 | 78 801lc| 78 793,| 78  7934| 743g 80 | 7412 7612) 76% 80 | 7814 80%) 791g 81%) 81 82 | 82% 8712} 85 87l2 
20-year convertible 5s___1935| 805s 84 | 80ls 82 | 80l2 83 | 81 83 | 8173 83%| 78 81 | 83 88 | 83 86 | 8414 87 | 85% 87%) 851g $2 | 88 91 
10-year secured 7s______ 1930|1021g 104 110312106 |1017%g 10312'10014 103 |1001210234/101 10153}101 10312\103%,105 [10414105 [103 105%4)102 108 {1051210912 
Alb & Susq conv 3448___1946| 71 7133 73. 73 | 73 7312| 73 73 | 69%, 71!2| 695g 6953| 68lg 7014)... .__.] 70% 73 |__.. ---- 7453 7612) 75% 78 
Renss & Saratoga Ist 7s_1921|._..  .___|___. -__. 100!1g 1001g|-.-- ----|---- ----|---- <-2-|[---- een -feree een -|en-- e---|---- <--- >I. 2Ae, 
Den & R G—Ist cons ¢ 48.1936) 63's 66 | 63 62lq 63%| 6314 645,| 64 6b12| 621, 64 | 63 661z| 6412 6614! 653 68 | G7i2 6914| 69ig 75t2| 715s be 
Consol gold 4'4s_______. 1936| 6612 72 | 67le 67 684| 68 6914] 68  6912| 67 6712) 671g 691;| 6812 70 | 67 72 | 715g 731) 73 782] 76% 79 

















64 
69 
Improvement gold 5s____ 1928) 6714 71 | 68 70 | 685s 70 | 6814 7053| 701g 72 | 68!2 71 | 68 72 | 691g 72%) 70 717%) 70 724) 72 78%) 74 78h 
First & refunding 5s____1955| 43 463;) 425, 463;) 44 4612) 43% 4533, 44 46 | 40!2 4512) 405, 4713! 44 4753) 4312 45 | 44 4553 44\4 50l2 a* & 48h 
45 


Trust co certifs of deposit.| 40 48 | 42ls 42 44 | 40lg 44le) 43% 44 | 371g 3712) 371g 431g| 44 4714) 35 43 | 41lg 441g) 44 
8 Option sale. 
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Does. veu &- Rio Grande (Concl.)—-| i o4 | ’ _ 
Rie Or June ist gu €58_.1939|_._.. ....| 73 73 ! 74 75 | 70 Feelénne cheek eee 721g)... seoclescs eves} 75ig 7512; 77 77 | 77 + “oe Or 
Ihio < Soig Cuar 4¢__- 1940; __. nepelaces en ecole - «--6 i720 @eoe “ere see oe) eee Se th an "waert+ess ‘202.1 204 “ana | id 10 Ol2 1 ° 
Pio Co West Ist ~ 48___.1939! 6212 66 | 62% 64 | 6G2ig 64 | 63 64 “63ig 667g] 6lle 6319| 6312 6611) 651g 702! 6643 68%) 6812 7014; 70 7353) 7353 


Mi & coll tr @ 45 Ser A_.1949' 477% 54 | 507g 5lle| 50lo 5214) 51% 54 | St 54 | 48% 53 | 49%; 5212) 5O0ip 541g) 54 S7izg 5é12 5812 58% 65 | 61l2 6429 
Det & Meck ist lien ¢ 4s__. 1995). piitiiinmtitn eeanediicoanéa @essenenes @2ane 57 OT Teese coscleewe cbscleccs seeatces o6es 6212 G2igj---- ---- 

OS a as Pe. 1995) oe eens soe “ee 
Detroit iver Tunnel- rd a 

Der Ferm Tunn ist 4) $s. 1961) 7% 77%| 7610 7612) 7412 76 | 74%, 76%3| 75 7719| 75 T6i2) 7512 78 ra 1812 


























os gots! 78le 505s8' 78 8324; S82 84 

































































Ts} Mis satn .& Nor fen 5s. 1941 ae (agp | i éandionss waves he Ge aeats Sen es | %: $0 } 945, 945;) do DD 9545 ag 
ot oe Lemar eae a Se 19371 “ B7%, 8754| 88%. 88191 SKig BBigi.... ----]| 91 | 8 Gating : 8S R8le) SSI: 8812) § a0) G2is A) 92 3. 1324 93le 9319 
Turi <-o Shore & Ati ¢ Ss 4937) ie wae 83 85 ons Bann ln anne we welon - wn wale - \7e-e ----|---- a “| — eo 4 54 yo o! os 
Kista Joliet é: East Ist @ 5s 1941 a cuselintit: empolionns astinin aime 2 S6lo RHlyi.... ~---]---- 38 - & enol , 3 33 
Lr ‘ re ded; told qs 1930)... 7 G914 9914! OG ge GHl. 5g G5 95 Pes PRS at id pee: . 110 /UU44)- . - oe 20! 1p] 
- R. P eles a4 aa 7) Sf @2g eee; SSadass «nauk Oe a1 eta eeeslease eeerlnce | O4 cS hd ee ase} of ie 96 16 
i ext 401d 5s_.. (1939) i ees ae | 60 J ee a S6i2 8 a ----| 39 89 | Gio 92 f--.- ---- 
Irl- tet eon 6 prior 48_.1996) 53 55lel 52le 5412) 5! 535) Siig 52%) S2lp 56la] 51% 5414) 52 5314! B4te 57 lo 57 | 5A "8 34 Gils) 55 Gite 
. oc [{( £$£=}>° Sa sae Tee ss taaee }. theeheébes shsecton ecesloce- -- _ o-<-len-- © -| ~~ “ 
Saxe col den lien g 481996) 42 45 4015 42!0! 395g 4343] 3G1e 2 SI1g 4419) 391, 4219) 4}! 44!2; 4]lg cat 42 344 Ally 45°5} 4} 7 42 7% 
lLenistered i399 Db 7 - semeleese @a Sm a _——— ~- ~m<22e @2-e,---- =< gf ayy @ wee scechated 2 a aoe . 
Beaten « i trust ¢ 4s- 1951) 721 lo 727%| 7212 75 |_.-- - [Te eee ee ao | 734, 74 | 74 6D jue ~---} 7 2 2 éSle 
£0-vr conv @ 46 Ser A 1953) 36%, 393; 3712 40 | 36 28!2 36 38 | 37!¢ 401) 35), 3Sie! 37% 3924! 37 tO | 37 3672 SUta 3712 4) 
io Jo Sez B. 19523. 371g 397g! 37 WAL, 36 Af) J5le 3712) 27 4] 3414 3G “4/4 29 ? $t) ; gg ‘ 47 ad > 534) 3 ; AGies 
Gen conv 43 Ser D__1953| 42 457%] 41 5 | 37ig 4ite| 381g 41 | 40 44 | 37 4314] 4112 4312] 40% 44 | 42 44 | 41% 4 } SU's sousl 2 * 
Chic & rie ist gold 58__1982) 7634 S1t2 771g 80%) 77%4 75!2} 76% 788s, 76% 77 | 75 77 75 = 7848) 77 = BB1z) 7 oi | SUG S55 | Sule SS | $8 
Erie & Jersey Ist 8 f 6s .1955| siz 8 88 | 82 84 | 81 82%) 77 77 | 7713 784) 7712 W712) 7612 Tig) 7712 82 | 7 82%2, BOlg Sl) Ste SO | 58 
Cene nam River ik. tata ¢ a’ 57 ae a Se Ff 8] laamne e6ueleeee secceloecse se00)1ee6e -- 52 RS $2 $2 | 77 ol Sila , ‘ig Bile 
Long Dock cons gold 6s _1935|- meat ae ieee ---| 9D NG bonwe mone] GDF GF [---- ----|---- ----]---- wennjeaee ----/--- tere ; 
D & impt Co. Ist extd 5s_ 1943 — et a ee Og ere, a a OPK canwfesce omantwn ~---|---- -| a2 S312 
N Y Susq & W Ist ref g 5s ’37| 581g 6014) 60 60 | 5812 59 | 61 €1 | 55% S7lgj---- ----) 57 57 | 65 Sig) SD | G4 VG GE OD | oH GTS 
Second gold 46... ..1937|..-. ----|...- ----|---- ----] 40 40 Jou -22-[ee-- --2-|---= -en-fenne cnnnfene> ----fenne -nn-fonee enweteses = 2-- 
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Wilk & East ist gu prs. 1942} 53 43182 & 153 641682 53162 52 “4714 56 | 47 5&0 |; 60 582 5219 53 | 521g 58 } Gbis GO { GS 3s 
Rv & T Hi let dem ¢ Se... .1942).... ~...]..-. oo--j--2- oo--] SB 8B fo... ----]---- ----Jocen ccccfocns coccjooss -ne-feoen ennejoes « ae ten 
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Mt Vernon Ist foid 6s. ewes ecesloces eoccleces aoce] OBlg FTL jonas cocnfanns annclenwce cocclecase coeclorss cece] anen on-ej-sse o- -<- - 
Sull Co Branch Ist 4 5s_ 1936! Jone ehatlinceoe Gansbuats sas GE Mies ehtelenee ane wae wwe nmlewen ewe elm ne a] ---= “77 -~-- jesse <-= 
Fla Fast Coast ist 4148__._1959| 75 7614) 75t2 7641 77 77 +| 751g 7612] 75 77l2| 7153 71%) 7212 7212! 76 78 “944: 73 | 78 78 } 78% Site! 78 84 
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Trust Co ctfs of deposit_._|-.-.. --- > tab ecm Seccltene Chagekeese anteleens conslotbes Gebclereo Gascktado . waasiebs eae Gee aoe 
M K & JT of T Ist gu @5s_1942'_-_-_ ~- sine eis » ceem spacloee=s aeee Seeoe casclecee ‘cose SS GH TCE Ge GE Ce ia G2 ae 
Truct Coctfs of deposit___'_-- wenn penne anne fe-n = 2---|enne -2--]---- ----]---- ----]---- ----)---- -- eee eee: ----| , a | 
Sher Shrev & So Ist gu @ 58°43) 3 | 5 Cera S2eera NR a 5 SCRE ee Ora = Gheinne waa . aged - eube 
wes & Okie ict Gas @ Se. _39643)<22--. ~--cfecce o2--]--00 ~eege lecee covaloece cvccloses eneclosse secaleese eevcisses seedibems esest OO aD Ecban eee 
Mo Kan & fex Ry (new co) | 
Prior lien 5s series A_______- Di Ghicladbn @beokteen @neelnien Pee dEee- Sheebeee cocelincee, GOeuwlbase secnlnbet: Gece: eee 
40-vear 4s series B______.__- Mili @beoviteanse seecloéanh senehbnce Gpeekeeds ciebebeeee chockstée Bee tindes Gisdlctbs . Shs ecedicass wii ee 
10 year 6s series C_______-_-_. iin eael>ene aun 42 cancel boos Mapeloeaw Ghedineee eoeelsnee QOSECebo Wekdkses . Reece. boosie “hea ee 
EE ESS RE ROR, EE Mea SPE Te aes A eee eee 
Missouci Pacific (new co)— 
ist & refund 5s Ser A___1965| 79 890 | 78l2 80 | 771, 7810 7553 78 | 77 80! 76 $7973: 77 #79 | 77 7934) 70's 81 797, 8410} 82 R8le) R414 8$H5g 
Ist & ref 5s Ser B______. 1923) 853g 921l9) SO GOle| 89 GO0l;, 895g BCle| 89 GQ2le! 91 9212) 9135 921s] O2ln GBle} GB 95%s4; 957g 9H84) OAlg GRla}) Y71g GBle 
ist & refurd 5s Ser C___1926; 85 87 | 85's 865 | 83 8&4 | S52  85!4) 8212 8514) 81% 82 | 85 87 | 843g 8419! 87 8714) B68, BR | 87% G4 | 923, 92% 
General 4s____.....---. 1975) 5312 56le| 54ie 55%) 51% 5414) 53 54 | 53%, 56 | 50%, 5414) 2% 5412) 53 &5 | 53l2 5612} 55 57lo) 57 63 | 6Olg 63 
Misscuri Pacific— 
3G 7s ext at 4%.....-.-- $938) 72's F2isi..-. -...] 72!9 7 73%, 7534 67 67 67 67141 67 6814! 71 TE Ancca cucul EE Diiiccéss eucel- eee 
Pac RR of M Ist ext g 48.1938) ets 7844, 79 79 | G5'g 775g) 75%, 7584) 75% 7612) 75%, 7534) 77 77 


a te 80 80 | 793g 79%|.._. ____| 825, 83 


2d extended goid 5s___1938) - ....}| 80!g 8O0lg)__.- 


St Louis Iron Mt & South— | 
Gen con ry & Id § 5s___ 1931! 8312 91s! 8512 8814; 85 Ale 851g 84619! 851, 8Rle] 83 85ly, 8514 £O 7 90 | 885g 93 1 891a 9114) 91 95 | O3le 95 
Unif & ref gold 4s______ _1929| 70%, 7312 70'2 72 | 69°, 7033: 66% 703g! 6914 7073]! 6733 70 | 6912 7234] 703% 74 | 72 7512| 74 75%) 76 8433) 791g 84 
Riv & Gulf Div Ist g4s 1933! 67 7liz, 67!2 70 | 66 68%) 645g 6734! 66 7%) 6 


i 791g TOlgi -- Cneliadne «naa 






































| 6734| 64° 67 | 65l2 69 | 67!, 70 | 68lo 7234) 71 3B) 72 812) 74 T78le 
ees Ot ee Ea dottkass Bbiclecee 6+ ste eto r BARS ORI ay ioe ws af ft . IE ap 90 
Mobile’& Ohio rew ¢ 68__.1927, 94 G8le! 99 99!4) 9612100 | 99l2 9919! 99° 9914) G7lq 9984) 975g G84) ~~ -- _| 991g GEle 9919 101 |_-. _. ....]1005g 1017 
Ist extension ¢ 6s.___.__._.1927;|__.. ~ . 90 =890 : a - es oe “oi li ~ «sea. a S86 8696 9612 99 
General gold 4s________- ere 58 62 | 47!2 60 » Sacre 2 58!2| 58 568!2, 59 59 | 59lo 64 | 64 G64 |.___ ____}] 681g 673%) 69 69 
Montgom Div Ist ¢ 5s__._1947 ._.. —-_.-. « tebe 75 8675 park Mel EER A | 4, a 7514 7614] 7514 7514] 7653 765g)____ en, Pye PE 
St Louis Division 5s_____1927 85 85 77.»«=—77 a See : _= a a , = |. + woe EL Pines _.| 827 83 
Stu & Cairogug4s ____1931' 73!2 75 | 7453 77's 76 77 74 675 | 74lg 755g! 72 7412 75 7534) 7554 79 | 77 7858) 7712 788) 78s 82 8014 B88le 
Nashv Chatt & St L 1st 5s_1928 92 412) 94 G41, G3'g 94 | G21q O3le2 9254 Y3Ble| BDIlg Bile) E214 GS 9212 95 | 93 94!a| 933%, 95 | O95lg O5lo) 9614 DSle 
Jasper rch tst gold 6s__1922' 98 99 | 99 99 991, 9O1,) | 9819 9819 2| oe . ee Becca é cients? stan ee Ape Berns, oo 
Nat Rys Mex pr liea 4!48__1957' 25 24 Z3le 25 | 21 23 2210 24 le | 2219 2Hle} 214, 231g a 19 237,! 23 30!2) 22!g 2334; 22 2273) 20 23's 
Guaranteed general 4s__1977 __.. —.. cS aa --= =---| 27 27 | 27 27 | 24 28ie “181g Sivas we 26% 28 | 30!g AOlg].... ....] 25lg 26 
October coupon on_ . & | + te | & Be <a Sete a. 


| 


19t4 coupon on_______.. Pa “Is ee a en i. asee 27 37 | piv eon, epesine ac A 





Nat of Mex prlieng4}{s___1926 27. 30 | 27" 28 | 27 27 | 30 30 








































































































sible chaseaiiaedioe ~tanniiienm dean i [i ee eee ee 29 2933) 27 29%, 
ist conso! gold 4s_ ee UR : wae ied bith @hationde~ Saad Gt Danes. oon -. -...| 16lg 1612) 177%, 17% 18 19 19 19le 
1914coupon off. as ae - . ee. Fae ge ee S$ eR at Meg cues A rida eit: Lo ; 
NO & N East ref & imp 4148_ s 70 703, 663; 677%! 671g 6733 68 68 | 67 6712 671!2 687%| 72 74 . 693g 70141 70 70 . 71 84ls| 83 8414 
New Orleans Term ist 4s__ 1953) “613,4 665g, 6310 E67'g 623%, 65%) 638 65 6214 6810) 60 63 63 65 6314 65131 63 67 65 66 | 67ig 71 71 75's 
N O Tex & Mex tst Ser A6s_1925; 99 G4ie G4 95 Q3la 94 23 29iz} 92 93 90!g 92 92 9272: 92 95 94 9719) 95 95's} 95!g 98101 96 972 
Non-cum income Ser A 581935} 571l2 62 | 591, 647%, Ole 631s! 57 59 5716 62 531g 59ie| 53le 58 55% 50214] 5612 591e| 57 63 62 68 | 6314 67 
N Y Cent RR conv deb 6s__ 1935} 8912 925s| 89 91 87', 8933) 87%, 89 | 87 90 | 87 8914} 8914 9212} 92 93 | 92% 97 | BA O65x) 96 10019) 9712100 
Ee 1935} 993; 903). _ — ey eR See Sore Fe er he eR ’ PGE foie 
10-year coll trust EP 1936,161 103172101 10312100 10116 98 101 9912 1014g| 8912 100i2)100'g 103 [10112 1031,\102!1g 164 |10212104 (104 10572,,105 106le2 
Consol Series A 4s______ 1998} 67 72le| 691s 7215 | 67 70lo| 6614 693s! 66ly 6019] 65 6712] 67'4 7ile}| 685g 7lle| 71 7214; 71 73 | 7219 80 | 7734 79% 
Ref & impt4%4sA______.2013| 76's 81 | 78 82 | 7673 79 | 74 768, 7412 77 | 7212 75 | 74!2 78141 77 7914) 797%, 8112) 7712 8124] 801g 867s) 847% 87 
N Y Central & Hudson River— 
Gold mortgage 3'4s_____1997} 67!2 665s! 665g 681.’ 667, 682; 671g G8lz| 6434 677g) G2le 6534 64 6734) G4l2 675s) 663g 68 | 673g 6914) 685% 74 | 73l2 75% 
Registered - ne ee Cee... ke - i Bnace ‘“nactbace = Snee Gteteace « 6444, 66 > endiitenea. anual i Te 2 cae 
Debenture gold pegs 1934| 7412 801s! 7612 80 | 75 78 | 753, 771o| 75l4 77!2| 7312 7512! 75 7912} 78 7010) 79lg 8212) 79% 82 | Bile 8712) 8314 B86, 
30-year debenture 47-1234) 72!e 76 | 74 7613| 7512 75!e| 74 74 172 75 72%, 73 | 75 75 | 7414 745s| 748g 75le| 767, 767s) 7912 793%) 83 83% 
Lake Shore coll @3s__ “Ta 59le GAle’ 621s 6419} 603, 6273: 60 623; 60 62 60 «6i1 61 63 62 63 617g 64's| 63%, 645s] 65lg 75 6914 73le 
Registered ____ 1998. * | | 59 6&9 60 60 56 =660 5624 57 58 59 See Ge Beaae aca Gee Ge” ee. 8 ee ence 
Mich Cent coll #3i4s_-_-1998 59 68 | 633g 6312 61 65 | 60% 62 | 60l2 62 | 60 61%) 60% 6214! 6212 63 | 64 64 | B4lg G5lgi 655g 68 | 70 71 
Registered __________._ noe 6h ee) «6 eo. c cclecee eneciocae enact Gl | fl Gees -eieedieuec” aap die can dcade, aa a 
es Cee te Bo ee leeniedee enaditeen ‘ancall Ue Giiibose eeadiedes- ened 52'4 ‘B24 OE EEO TREE. says teste 4 
ee ge ete “Bie Be BONE .48s cancloeer «occienne Jeenaeess eee a ek he a RR LR Rhee yl 
a aaa ae 36) ---. en | De aiadibedes “caniiibaue wmaciecee ovadial Gees * socdeae’ Gans  Geacdlnen “ae 
ee ee Og, Cc cclocwe cocckboce seseleeee cecal GE * Giccce scccioese Geraleese cocdieses Gaediness e60e ee’ seceeens ane 
ee eee ee ae. 6h ht eeneltees Cennlthes “neckinis “enoclwase eneclonss . Geeeease éevalthese eebdienee senneass 832 83le 
Lake Sh &MS£€¢3%s__..1997| 68 711;| 67!2 6812' 68 6812) 68 69 | 675g 6812} 65 68 | 64%g 67%;| 66 6853) 67% 70 | 70 70 | 691g T2119 7414 77 
meeseeres .....ccocc i AS £ CC 5 At £2, 6410 6419) 63%, 64 Ak, tga eye Go RN 
Debenture gold 4s__._1928} 83 86 | 84 85l2! 83 8433' 8314 8414) B2lg 843%) 82 835s 83'4 857s) 85's 87 | B86 88%;) 8714 884g) 884 0413 “B8le 91% 
Registered 4s______- RE ee ee hes «sgctluce ee op edinees Guedieaae anhae” i Gating. caiman. an I ance 
25-year gold 4s_______. 1931' 8012 85 | 8214 84!4) 815g 8210! 81l'4 8212, $1 B3le 78% 8ll4; 81 83!2, 83 B4ls 84 86 | 85 8618) 85% 91 88 89% 
Registered _________ 1931) - wwe-lene- one-|---- ----]---- o---] 83 83 j---- ----] FH GW j---- ----Jenee enncfenwe coce|---- --~-|e--- -0-- 
Moh & Mal Ist gu g 4s-_-1991|._-- ae OS Se el eo, So eee geieaned aenediimme maid Verse,» FO 8h 
ee: ee ee oe ee 6 Bcc ‘ncocdiccs cnc me Eiilencs unodinens  ewouicetaeetes "s- pho ora 
Registered __________- as, cede a, ed *e Sa Ae moecleese eecad-or> evcel 98 gee of TO) FO hoene oo-- 
ist gold 3%s_________. 1952} 66 71 701g 71 70 ig 701. 607, 62 |-.. rt. uh 6712 71 67 67 . .-..| 70!e TOle 7234 7334 73 86 7Hle 76 77 
ao your Gepenante 40. _1929| 77 79 | 76% 795s| 7712 79 | 75 7819) 755g 7553) 74 78 | 75l2 7673) 78 795s) 80 42% 82 83% o% B5le oe. ST's 
N J Junc R gu ist 4s_ -1986).... ---.|---- ----|---- ---- 7Ol2 7Ola! . Pid A ee ae » ae eee Gaiciaes aan hae a yaaa : 
N Y & Harlem £3 '%s__ a Soe ----| ee Te Becca cacet Oe Gee Ge Ge Bacco . wave oat ie, Ce ees oe es <2 eno 
N 3 & North ist 65s___ 1928|._.. —__-_|-_--- sacslkhe’d Sé65bRbdee Spccdees) Bee ee.) he 94 Picnic amnien «a 96 96 | 95 95 
N Y & Put Istcon gu Gaston - CY Mnes ae |- ~~ «ont aa Tae T|h|lUe 68 73 ae dt ae [ o <= 2 ~~ 773 772 
R W & Ocon Ist 5s_July 1922) 9714 9712) $734 9773, 98 98 | 98 98g) GSig 981g) 98's BSl2) 984 98l2 8% 9914) 987g 991g) 991g 991g) DBIg 99%) 99% 9% 
Rutiand ist cone ¢ 4%40.1941|.... -.-.|-.-- ----|---- ----|---- ----[---- ----]---- ----[-c2> ecn-]---> ---<]e-0- ----} WO 78 [-.-- --.-] 7B 7S 
ee is no cede wedeltane eppalieces eee . bine cde a 661g 6612) 62's 313 
Ruti—Can Ist gu ¢ 45-1949)... -...| 50 50 |---- ----|-..- -.--|---- ----|---- ----|---- ----]---- ----]---- ----]---- ----[---- ->--fegee ge 
St Lawe & Adir Ist @5s__1996|__.. ____]_... ----]---- ao Se Binds ‘Seedisnwe dsidainebe” queue a aevddee ddvalbens 04 --- ----| 85% 85% 
Guinn S Bry O2 GS: 2 93 93 tia “Unwaieees “Surehiieh Soe ainars qaaigeass ‘Soddrwts Sass Ee TOMS EERE Bip 
Pitts & L si Nat at aN FG aes Pe Natt sess) = -eee amen 
West Shore Seete guar_.2361| 6912 73121 72 74121 69 73 | 68 72 | 70 72 | 67% 71 | 69!g 73 | 7153 7312| 72 7413; 72 7493) 7312 84 | 78 Bl 
Registered. __...__—_—-_ 2361) G8 73 | 69 69 | 66 66 | 67 6814] 67 6834) 6612 67 | 67 6934) 6914 71 | 70 2 |} 71 73 | 74 22%) Tole 78 
N Y Chic & St L ist 2 4s__.1937| 80 82 | 787s 80 | 7773 79 | 78 80 | 78!s 81!2 78 79 | 78) 80 | 79% 8il2) 80) 82 | 8t = 8i'2) Bilg 87 80%, 8553 
25-year debenture 4s____1931) 72 7412! 7112 7312| 70!2 72 | 71 72 | 70% 7112) 70% 71 | 71 73 | Tilo 73%) 7344 76'2) 76% 78%) 78) 85 | 80 83%, 
N Y Connect Ist gu 44s A_1953| 7812 783;;___. _.__.| 76 7812, 76 7814) 76 76 | 7llg 71le) 74 77 | 77) 8 77%4) 78 78%) THl2 79 79%, 8212) 82 83!ls 
N ¥ New Haven & Hartford— | 
Non-conv debenture 48.1947, 50 50 








3 Option sale. 

















46 46 | 4512 4512|.--- eoral-n= nnea]-oe- cd Sa ie ADE Fo Re 2 - 41 | 41%, 42 
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1921— Continued. 
| ' 
BONDS Janucty | February March | Apnprtl May June | July August | September| October | November | December 
Low High\Low H1gh'Low High’ Low High Low High|Low High'Low Htghi\Low High\Low HitghiLow HtghiLow HighiLow High 
N YNH & Hartford (Concl)— | | 4 
Non-cony debenture 3),s °47 __. aenfacee oon-| 401g 401g) 36 40 fnonwe acnnlonwe coccfaccen cocclewce conclocce coccleces eoccleses ose wie “te 
Non-cony debenture 3%;s °54| 4212 45 | 41 42%| 37 42 | 38 38 | 3614 3712] 3512 37 | 37 37 | 3412 35%g) 35 35 |... 2... 347g 3912] 38 391g 
Registered ________. a (ie Me cls sik dcide dkaabbn depen anne Sec’ gins ipl SS © lease cose ake yaar Si TR Sy: 
Non-conv debenture 45.1955 44 50 |._.. .__.| 40 4412 38% 41 | 40 42 | 421g 4319) 41 4119)-... ~...| 38!2 3812) 39 40ig "38 4114; 39 41% 
Non-cony debenture 45.1956) 46 4912, 45 47 | 40 43 | 3912 4012) 30%, 421g) 421g 42%) 40 41%) 41 42 | 38% 38%) 36 41 | 361g 421g) 39% 43 
Convertible deben 32'%s_1956' 40% 45 | 39le 42 2510 4012 35 3819, 36 39 35%, 3612: 36 38 | 36 37 35 36 35 36 | 37 40 351, 40 
Convert deben 6s8____-.. 1948, 651l2 72%) 6512 68 | 60 6510 58 62 59 66414, 59 ~—s 62 59 6114; 53 611e) 52 55 | 51lg 571g) 52g 6214) 537%, 61%, 
Registered ____-_- IE one cecefense cacclocne acwclocce soscleses apecfeons, occ] CG CO nnce capalocee on--iotee cave nitty dein sh ins 
Cons Ry non-cony deb 4s 1954, = ' iad a wewe eonnlon-- o---| BO%g BOMj.... ----j-.-. --..] SMe Bei... -...- i | aes ae 
Debenture 4s___- 1957) ___- ae 2 linhes onsclonss cabebger Eee ee OULU IS aie See: te: . ae: ee 
Harlen R & Pt Ches Ist 4s "54, 69 69 | 68l2 68!2)---. ---.- | 66 68 | 64 67 | 63%, 63%4)---. -.-- seco coneleeeen waceleegh> cape ees 
B & N Y Air Line Ist 4s__1955)__.. ___. se, enedngn apantedind alibi Gibbins «nal ene Oa Sey 58 58 | 61 61 | 60 60 
Cent N E Ist guar 4s___.1961) 52 53 | 52 453 | Sl 52g! 5Olg 504) 4612 4712) 391, 347%) 44 44 | 46 48 | 4812 50 | 4053 52 | 49 53 | 52% 5A4le 
Housaton RR con ¢@ 58_.1937,__.. ~_-- eatin en pase dancleste oaecleses ahpcleses casch CEO Tnodse capeleses epecttnee andelebed ansuld Ge 1 
N Y W'ches & B 1st 445.1946, 35'2 43 | 38 4219, 35 3910) 34%; 37 | 35 40 | 33l2 37 | 35 3712] 36 40 | 3412 3614] 315g 35 | 321g 34 | 20 34 
aaememen Bane e.* 890 lc kc cacclease cocel SO 9D fecee ----] SD SRE BT fmacce <c--) Bee Bd TH OD lence cocsleces «it SS SS 
N Y Ont & W Ist ¢4s_June1992| 60 65 | 63 64 | 58l_ 6212 58 61 | E7le 5912) 56 57 | 56 59 | 59 61 | 61 62 | 61le 644) 64is 69 | 66 69 
General 4s. 1955). __- wid ameel A Gen Ge eee ee Ge Bs. cae cieaee eeesiedes conel | ee Oe Bde cc ie 
Norfolk Sou Ist & ref A 5s. 1961) Ahis | 5Alg 5lle 547g| 46 S5lle, 40 46 427, 4519| 39%, 44 39 4219) 425g 4714; 44 45 | 45 4819) 4519 543%,) 50 53 
Norfolk & South Ist ¢ 5s__1941 Pyperin . Se RS gh ee. Ae fege sty aa ad i Tigi, & By 
Norfolk & West gen @ 68__ 1931 102 1045s 1017, 103 |..-. -..-|108 103 |100% 100%|-_.. -.._]---. ~.-.]101% 1013g]---. .... 1017s 1017) 10214 10214;106 106 
Improvem't & ext @ 6s__.1934).... —. lie gitsdiapeaiis Galevelnaeiteie -‘aiddie phen etmeheeinen ebeshboee comeedse ‘abenhenee énte 10lle 10119}___.  _ ea) aie 
New River Ist gold 6s___ 1932). 10153 ES vce” anne Be Beaks cocleee Seiéeces «dibitoass aenslodas. . cts 10112 1011g}____ ____|10212 1021¢ 
Nor & W Ry Ist con @ 4s_19%6 7614 80 | 76 7814| 751g 7712| 7412 78 | 75 77 | 73% 7512 7414 79%) 761g 791g 78 8014) 7714 7912 7912 85 | 84% 87 
Div Ist & gen ¢@ 4s___.1944! 747, 7712) 75'!2 761g) 74 7814| 74142 76 | 75 76 | 75 75'4) 7912 8O | 751g 7912] 7714 781:| 77 7812) 78le 791e| 81 835s 
10-25-year conv 48....1932) 75 77 {..-. ....| 75 75 | @5le 75lgi.... ...-j---- <--- 801g 8Olg}__..  -...| 80 Oe i a ad» ie egies se 
ee ees Ob bw, ctculbece escal MME SEeané eoéibenss scadieene cows reper Ss Pan Bed ee in ae a nie 
Convertible 44s____..1938)__._ _. sme aseblanes oop-) OE GE Tebee ebecletee. seeckaeee cee- oeee eapolesgee owee i> cumini gabe tet le 
10-year convertible 6s _ 1929) 1034; 10512|102 1044,:100 103 |1001,1017|101 10312) 99 101 {10034103 |102 1€414)103 104 (10214104 /|103 10652) 103%, 10534 
Poca C & joint 4s_____ 1941| 7612 80 | 78 7814) 7612 77 | 76 7714) 741g 77 | 70% 745s 74% 75%| 76 76 | 78% 80 | 79% 80 | 8ile 82 | 83 83le 
i nn, i... oo sslesse ateuibens egeclenhe apeck-age éhpelsoen eoee 2 el Oe eres Saree gees i ee 
Scio N & E ist gu oS. [ ae s 77 | 75!4 7614) 7512 7610) 75 76 j.--. ..-- 7412 7412] 73% 73%4| 76%, 7634] 7712 7712] 793g 83 | 82 82 
North Pacific—Prior 4s___1997| 75%; 79 | 7514 77%4| 74% 7614) 74% 76%| 735g 7612, 73 75 | 7478 79 | 755g 7812) 7612 7812) 7612 781s 78 85 | 8314 85 
Registered ______ bec «nedicate (hhiibees cies ake nee enpclegae apee TR CU CP FO lvces ccccloes® agecleses enon 82 82 
General lien gold 3s.Jan 2047| 5412 56 | 54 55%) 53lo 55 531g 56 | 5412 564; 52% 55 | 54 57 | 56 57 | 561g 5912) 5653 58 | 575g 6233) 59 62 
Registcred.____.._. Jan 2047). 6414 S4lgi.... ..-- hi Mendinnes ehneliten enact @edianes «eee HE Te Tnnnle anid _--. ....| 60% 607% 
Ref & imp 4s ser A_ 2047; 77!2 8l!2}---. -.-.| 79 8lig} 73 7812} 75 75 | 75% 7512) 7514 7512) 7714 79 | 7912 80 | 78 82 | 8Cle 87 | 85 87% 
Ref & impt 6s, Series B_2047|____ . -ene nnn ufe--- ----]---- ~-.-]| 9612 96%) 96%, 96%) 97 101 [10012 510312) 10112 103%4) 10212 103%) 104 10914) 10512 10812 
gn RRS HERR RIPE ge y ety, Nei Sosy ke Ghee eg paella age 
N P-Gt Nor jt cony 6148 °36|- suee 2---|---- ~---] 961g 97 | 9633 965s] 9612 9714] 971g 100%] 997 101%4| 10112 1041g|1021g 105331104 109 |10514 108 
St P & No Pac gen @ 68.1923! 985, 9912)... .___| 991g Q9Ig|__.- ___- 985g 985s/-... -.-.- 99 16014] 991g 991g) 99%, 992g) 99%, 99%,)100 100 |_._. ___. 
ee Ts n wabaintde éhbabses obeeibeds sane Og IGG feces ccccdocss ccne eece secclesee eoccleese ecccleces cacc Seaate> iliac 
Cn Picnde asechenee capdisebe cababiéen oben ence eccelenee open OBlg OB funn. cccclonce eocclescn ancclecce anne ells tbad 
+ Mocks e«sliueee covdisate Sagd-eeee bane 7514 7514)---- ---- Soce cnceleece cocclence cocclocce socclecce acce sat, endeiee 
Wash Cent Ry Ist @ 45_1948)_... ~ eee tt ee —es sssele=se eaealSene eeee ---- ----| 68 68 |... -.-- 69 69 76 (78% 
Nor P Ter Co Ist ¢6s______1933)106 10612/105 105 {105 105 |_... ~...|10412105 |105121051q|/-... .__.]-_.. -...]1051g105ig}_... _.-_|_... _. |... 
Oregon-Wash ist & ref 4s_1961| 70'4 7412) 70 73 |70 71 70 72 | 70 72%) 6712 70%) 70 7312| 707g 74 | 72 74 | 71% 73%) 74 80 | 76le 80 
Pacific Coast Co Ist @ 5s_ 1946). ' boon os 671, 69 . 68 70)|70 70 65 65 | 65 66 65 6534) 65% 71 68 72 | 70le 75 , 72le 75 
Paducah & Ills ist s £4 148.1955) 76!2 76lg--.. .___|-. Baye oes ee Se eae te Reelin By ao 
Penn RR Ist 4s real est ¢.1923|-_._ ____| 935, 9353) 93%, 9514). i On ae 961g, 98 98 | 9614 96le 
Consol gold 4s___.._.___. 1943; S51 84 | 82 82 |---- | “x yes -.-. -...| 81 81 | 380 80 | 811g 83 | 82% 83 | 83 847%) 83 85 
Consol gold 4s_________. 1948] 81 8fl,) 811, 85 | 79% 801, 4 7 79le 78 7912 “T7ig 80 | 76%, 8014) 805g 82 | 79 8212) 82 83 | 8214 8553, 85 877 
Stamford $ bonds.____._. 1948).... . , . nospleees «speltheh Gactisece oaoent CR Gre ee «6©G tS ae 6S fs a ee ee 
Consol 4s_........... 1960| 881, 921s| 87!s 9Ole| 854% S8le\ 8514 8634) 8412 87 “83 8512} 84 87 | 86lz 88 | 86 8712) 8612 871s} 89 9412, 923 94 
General 4'4s____.._...- 1965| 7814 825s) 79', 81 | 77% 795) 758% 78%) 76 78 | 7433 764; 75 80 | 79 86 | 80) 817%) 785g 813g) 811g 89 | 85 87% 
|) a a 1968| S6'g 92 | 88 90 | S5!2 8812) 83% 86 | 84 861g) 81 84%) 831g 8814) 86%, 8814) 8714 90 | 877g 8912, 89 99 | O3lg 971e 
10-year secured 7s_...._ 1930) 10314 10512) 10212 103%4)100 103 {106 10314)10012103 |101 102!4)10114 10312) 102%, 106 110314105 |10314 10512) 1C514 10714|105 107 
a OEE kee .teemiaitieeds omnes ie sin innh. «bidinati«e omadinnine sapeliadion dimmelieiity pass PO ae ae: 
25-year secured 6%s____1936| 993,100'4; 99 9912) 96 Q99i2) 9412 9614] 94% 961s) 947g 9712} 96 100 | G9lg 101 {100!g 103 {101 10253) 1025 107 10319 10634 
Registered __._______. inn: oocenke mudie Seee eesclvdhe ones ese eolowes cocelecce coccleccs cucclecce cose din gudie dain? ates 
Alleg Val gen gu @ 4s____1942)}._._. -__.| 81 8112) 81 81 | 80 80 | 80 TD Witte: intel ‘emia eeee evecieses cece S2ig S2igi_... .... 84 84 
ennsylvania Co gu 448.1921; 98%3 99 | 98% 9914] 99 9912! 995g 995s) 9953 997%) 99%, 99%)... --_|---. o.--]---. oo. ]---- LL__|__.. ___- ry ee 
Registered... __. Dios: nasdives: send Ge Gileéns Sead B46 Ti Glesce copdiensce coediocss eccckecse seccletes cove ee eas 
Gu 3s coll tr reg ctfs_ -EEwece ecockeees acca Coes weccleesre ecccleces eoecloewe seceleces coecloecen accclecos o--- ijt enaot Ge UE Ctkks “ec we 
Gu 3\scollitrctfs B. SPEElecces ecncisace once bent Stscldets éeenkéeae enainnes Gandia -@med Tie See 677% 677|._.. .___| 7212 72le 
Gu ¢ 3s tr ctfs Ser C__1942|__.. -.__|---. ---- GS GB i-..- ----) G@ GW leone cucssionso <oc< eee ecoalcece cone bbsw cocelecce ooscl SON Te 
Gu @ 3s tr ctfe Ser D__1944!._.. -.__|---. ---- oo Ge SG Fae hence cnnsieoce chess éa0x Bee eecsltese eacelesse enc ee Ae 
Guar gold 15-25-year 4s_1931| 801, 837%)-.-. -.-.- 7912 81 8034 80%4) 7812 7812] 7653 7653) 77 77 | 79lg 8ll4| 8llg 84le\/_... ____| 83% 837%| 855g Sdis 
40-yr gu tr ctfs 4s Ser E.1952/.... -.__j---. -~--- 72%% 727g; 69%, 69%) 7114 71'4) 72 72igi-... -..-- ee: SSP, 7415 754179 79 |... _... 
Clev & Mar Ist gu 4'%s_1935/__.. -~ bane Seasitntie sane ES Se ie A | er EE Se, Tae 88lo 88le 
Gare Ge eee OP BO S366 A. 1G rice ce ~~ ~~] TOG Bec n cccnfoces scccleece cccclececs cocciocee cone sieht’ auasinliemienas -auiiéiel 8812 88101 91 91 | 
Series D 3\4s________. BPG] GF GT fen n en cewcdewen cocclecce coccioowe ccccfecce eocclooce * sas wane enw nlen n= a ~~~ ted e2-- ---- 
GrR & Tex ist gu @4%4s_1941|_.... ._..|---. -...]| 80 82 | 82 82 |... -..- 7814 79'41 79 79 | 79%, 793g, 8212 8212} 82 S82lz}___. ___.| 86 86 
be RA tA i i i. 4 tis pend iichin wnacibdht aguaibneds onaiinenn @ecn a a aes eee cle ‘gegen, Me 
Gestes GC 48...--e--... IN ce Ma” dake CSc FOR: Seek ie hak apnaliadie. odin: an en: Te Belge ones ERIE a eae 
PCC & StL gu @4sSerA'40| 8412 8553) 851, 8514) 85 8514) 85 854)-.-. ---- 8212 85 | 8212 831s) 8514 8514; 87 S88lgi-.-. _.__.| 90 90 |_.... ___. 
Series B guar___._.____. 1942) 85 85 | 85'4 854) 85l, 8514] 8514 8514) 85 86 J---. -_eLjeeee LLL ene enppaletine waits 8512 86 | 8614 8614) 881, S8le 
Series C guar___._____. ERE ih tabuiinn weotibene aund > éneelibame aceite oben ae. Me 6 Ge Geet teadicnec heodliiece ocwc 
Series D 4s guar_____. nn mand Sa See eae Se Events clddioces ened -~--- ----| 8114 814) 84%; 84%) 84 84/1... ___. 
Series E 34s guar gu_1949'-... ~.-- ED Poces aaceibtce aecaennn agecieoes covclecee cons ---- ----| 8212 843g! 7912 7912] 795g 88 |_... ___- 
Series G cons 4s guar_1957| 80 80 | 80%, 80l4)..-.  ..-.- i ea oe Se ee ore ee a ee np; Samettes 
Cr e©6«36 Beads eseelinaien e@iiiiliaadn cidsalinaie eters Leeper ty See Sse tana: Beate 
te nan. sabcleace eencleuns G0ccRbtee Gnndlecce cocaleace cocgiecee soce Cd i AE aes <« 
Cr 1 Sass s.oclenen: guadivede auadiccce arecleges ani Sl Rte gece at eine teyete _... _...| 87ig 8712] 87 87 
Gen 54 Series A______ 1970| 8l%g 87 | 83 84l4{ 80 838 8212] 79 80l2| 7912 82%) 8314 835g\ 835g 86 | 855g 87 | 87 9034| 872 92 
Ch StL & Pconsg5s____1932 -... -_-. ihe agpekhintn  eiiew Sena: iatihah ninco: Ye ieee ia Shonie. iinet eats Ppa 
Phila Balt & W ist g4s__1943|....  ___. cone oooh ae | Oe etl aillicliviee didiedie ‘oleh. Ue tbs: ekddied& in eee 
UN JRR & Can Co gen 4s '44/.... ....|-.-- ---- A Pe © ~—e ¢ “S ee Gene Aon Seret gree ie aes a oe eel 
Pere Marq—tIAst Ser A 5s_.1956| 82 8512) 81 84 | 80) 8l5g 82 | 77's 79 | 78% 83 | 80 8314) 8114 85 | 84 8512] 84l2 90 | 8712 Q1le 
ist Series B 4s________- 1956] 66 70 | 66 67%) 65 67 6712} 63 65%) 65 67 | 65l2 6712] 67 69's) 68 695s) 691, 7614) 75%, 76le 
Philippine Ry Ist 36-yr sf4s '37| 3512 4012} 39!g 42 | 36%, 3912 40 | 393, 40l2} 39 39%) 39 4012] 381g 50 | 4114 477s) 4114 4255) 49 44 
Pitts Shen & L E Ist ¢ 58.1940) 81%; 81%/-.-. --.-|-.-. -.-.- — 8 gy Cee Fer Mae See Pen: 9 
CSREES wnevecesccccs BUEElecce eccaivece ence paieel wana ceaietaed eal mane f Ti & Miia Ee er So ard? Re 
Jersey Central coll g 4s_1951| 86 87 | 8344 85 | 81% 81%, 79 | 76 78 | 76 76%) 77 7834] 7812 7912} 7912 Sll2] 81 85 | 85 &7le 
St Jos & Gr Isl Ist @4s___.1947/.... ...-. eee sad Gan - Gt Ente dabdines séwdibidin ‘enehh ‘énan 633, 633;| 6610 67 
St Louis & San Fran (Reorg Co) 
Prior lien 4s Series A____ 1950) 61 6312) 6053 61%; 59 607 6234) 59 6012] 601, 6214; 61 63 | 62%, 64 | 62 64 | 635g 7014! 673, 69%, 
Prior lien 5s Series B___.1950| 731g 76 | 71% 74 | 7112 73% 74 | 7014 7312] 72 748) 723, 7512) 7412 7634) 751, 76%! 76le 85 | Rilo 83 
Prior lien 6s Series o.-- 5s 845g 90 | 85!2 8812} 85 87 881s} 85 865s) 8612 898.) S8%g 9014) 89le 94 — 93 | 92% 98 | 94%, O6le 
I ce I. hy aS ela ts Di, tan diitie atin tebe digatlnds -alibisu ease See 
Cum adj Series A 6s... 1955 6414 641g 66 | 64 67 6712} 63 66 | 66 6812] 67 6934] 67% 70 | 64 67 | 663, 74 * 7i 74 
Income Series A 6s_____- ; 48 5114] 47 487%) 4453 47% 54 | 483, 5234) 5214 577) 5614 5914) 5714 59 4655 b1% 5Ulg 56%! 53 55le 
en ee ‘ips émiibiin pA inne eptcttibnbeen ¢ y yee 1 Fe ae 
St L & San Fr—Gen @ 68.1931; 951g 971s! 9712 9712} 97 98 9512] 9314 9512] 94 95lq] 943, 9712] 987g 987s) 99 99 | 997, ieo%e| "777 Tay 
General gold 5s_______- 1931) 87 88%j---. ---- 88 89% inatd euna -_.-. ----| 89 89 | 90 927] $153 93 | 93 312, 94 95 
ee ee a 6 —eaes enesibaed ahealease’ each ARR ral Fd Ae Gee ieee Bo ee 
K C Ft S & M con @ 6s__1928 95 96 95 9319} 923%, 9314) 93lq 9414) G4ln 945g) 955g 98 | 97 98 |100 102 “liaae. 1013, 
KC FtS & MRy ref @ 4.1936) 63 671s) 641g 67 661g 68191 62 66 | 621!2 6714) 6514 68 | 661g 69 | 673, 693;) 6912 76%) 730 76 
KC & MR & B ist gu @ 58°29) 82% 82%)... .__- 78 Risch ae tap  —6hrhallUEll OU eee seth enevicoes ossut Seas 
St Louis Southw—1Ist g 4s_1989| 66 69 | 66 67l2 6634 675g] 6312 667g| 627g 6734, 65 69 | 6714 72 | 68% 71 6934 16 ; oe “SF 
2d ¢ 4s inc bd ctfs..Nov 1889) 58 58 |... --.-- ie, fee ee Coe Oe a 59 5973 60 65 |... .__. 
Consol gold 48__________ 1932] 62% 65 | 621g 64 64 63 6514] 6014 6412] 62 66%! 635s 6614] 64 6714] 6412 6575! 6Clg 73 | 68 T3le 
ist terml & unif 5s______ 1952| 627 6534 6634 69341 64 68%) 64%, 6814) 6612 6834] 6614 673;| 65% 6712] G7 75te, TO%% 741, 
SA &AP ist guar g 4s___.1943| 58 631s] 621g 6 63%, 6314| 621g 63lg] 62 6253| 62lg 64 | 6312 6512] 6412 661g) G71q 7OI:| 691; 717 
Air Line @ 4s. ...1950) 6012 69 6812 6912 64 |-.-. ...-]| 538% 62 | 58 613g] 591g 54!2/_... ....| 53 58 | 50 55 
@ ccecceseceee-- 1950) 5212 57 | 53% 55 | £4lo| 50 5212} 50 54 | 52 57 | 5lle 5410) 52 54le] 52 5415) 48%, 537 
Adjustment 58......Oct 1949) 361g 3912) 3312 36 34 3544) 2034 3212) 25 3112} 26 2912) 25 27 | 14% 2512) 14%, 1912) Isle 15%, 
Refun RIC oll 1959 43 | 37% 40% 385g 4219] 36144 40 | 3712 4012] 38 40%| 36 40 | 332 39 | 32 3612) 31 345, 
ist & cons 6s series A._.1945) 51 55 7 65llg 47% 5319] 461g 4914) 47 5012) 48 5012) 46%, 4915) 38 47 | 39 4434) 3R%, 45 
Ati-Bir 30-yr Ist @ 4s._May 33, 65 65 |... ...- ie et; es 62 62 | 63% 63%)...  __- 58% 58%, 59 631g 
Caro Cent Ist cons @ 46.1949).... ~.. J}...  -.__}L_ LL el i Rheem Be geo 1 rgbewe Ng oe Rg Re er 
Fla Cent & Pen ist ext 6s '23/.... .... oe lL OY RO ee Bi eon, Beetpes! Snperee 93 95 | 95!, 95l2) 95 95%, 95 95 | 96 98 
yet phy y ieee > SO eT Be Geo YW} el SL Thema i?) ee ae 84 84 |._._ ____| 85lg 85i¢ 
gtd Be esencce- 75 8044) 81 811 81 7819 771g 771g] 7312 7712| 75l2 775s|.... ___- 76 77 | 78% 80 | 78 801s 
Ga & Ala ist cons 5s.Oct 1945) 80 80 |---. -...|-... ---- 653 765g|---. ---- 73 73 | 76 76 | 7312 7312) 68%, 68%)... ____| 70% 704 
seaoe & sees sens 6 Se Soe She ececisece seoe ee ee” ae patel cose GN teil ayant wee aha 4:52.: @ 
meee Se Renae Ss --1926 Seee eceecl®eeee eoeescleses eeeclococesn ecoulecen eeealeeee eescelescee ecos ee ee GS se Wee 8712 874, a 8753 SR 
4s ¢ Gent P Pac ak one 1949} 70 73 | 70% 7219) 671g 70% 693,| 6653 687s) 6814 73 | 70!g 727%| 71%, 74 | 7212 741s! 73% 801s 78 80 
Convertible 4s 4o....June oa 751g 791g| 7712 7819 78 78%, 7914 76 78 2713 80'4 802 83 S8llg 8412 83 847s! 841. 881s} BH 88 
Registered -.........-1929|---- -..- Rese etealaeee aubclosée anpcleahe danelenee <ésb< 2 2 2 catia “teint easa SG Ee Peo a 
Convertible 5s. pis . ids 9053 94%) 93 95lg 8912, 86 89 | 88 89 | 90 94 | 92 9314] 91l4 92%) 9244 95 | 95 9712 
Retjetenes - DRA Ra. Raid 0 iets Saeed RE Recel Rreeperts fee gene aie S Qe fs 
Cent Pac ist ref gu @ 48.1949) 725s 75 | 72 73 727 731g 74 | 7Olg 7214] 7112 734| 72% 7453| 741 77 | 75 7712! 7712 S82ie| 81 82% 
Mtg gu $ 340 --Aus 1929) 7514 78 | 76 7714) 76% 7719| 77 78%| 78 79 | 7814 7914) 7914 80 | 6€14 82 | 815g 821s} 80 84 | 85 86le 
} aed ad Ist gu @ 48..1954) 685s 734) 71 71 71 69 | 6712 G8lgi 693, 7214) 69% 72 | 71% 74 | 72 7314) 7414 77 | 76le S82 
4 Option 
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1921—Continued. 
BONDS : January | February March April May : June July | August | September | Octobcr | November December 
Low ighiLow High Low High) Low High Low High Low High|Low High, Low "High\ Law High Low High Low HighiLow High 
Southern Pacific (Conciuded)— | | 
Gal H & San Ant Ist 58.1931/.... _...|/-... -.--| 88!g 88lg).... -___|._.. ....] 8412 84le 8612 8814) 893, 89%) 921g 9212; $210 9210} 80 80 | 90 93le 
2d guar exten 5s____-_- gk RF eee an Aer Cees oy Petts oper: dei F eee 
Gila V G & N Ist gu € 5s_1924;_... ____| 90 90 EBS 5 EEG NAL Cle RY no Mee gf By 65 ‘Ohle 
HE & WT ist ¢5s_____- 1933| 84 84 | 8312 8312\___- eS Wa . Rea rR yf AE fas mapa cet i a 
ist gu @ 5s redeem____1933)_.__ ____|___- ----| a. meee PER Bie Oe i aie ate A ey ng! Sey 
eS i: ede: abdWlceass  omsala ___-| 87lg 88 | 868, 88 |... _... “ lr a ilbeabcs cabanas 
Gen 4s int guar__-_-_-_- 1921) __ SES FE oes NE Aaliit laton ok tg ies s Ve Ree «om ANI: Ap 
A & N W Ist gu g 5s____- A Retgeea: Sao RRR Ratdipr seg BARI ae LEBEN Sorin Ole os gin gn hpi on ge 
seen ae Cee BS Gee ~~ Eee 881g 8812} 9Ol2 9Ol2)___. ___-}__-. pee tt OD TN BRE ES He Sage ai, os tae 
Ore & Cal Ist gu @5s_--- 88 als 885g 901, 89 91 | 891, GOle] 89 91 | B8ig $9%| 89 B1le| 90le 92 13 3 3, 94 194 96141 95 961 
AP heey wepery mga Mead eeidied:, deeaien ne, dae’ aes ee Ap oa° i, hte we has _ [on 1 Hert , ae pel ; ™ 
S P Coast Ist gu ¢@ 4s__-_- beee eessenss sneshooce aeaslesén pesleonn sotinlensed antalumbe:’ naggicnke: ahaal ee. Gl: Gee ae os 
Tex & N Ocons @ 5s--_-_- tthe dtiGedal  enbtlesad etulaenth: tpiblagée enitiledséd.aiinads oo a aoe ee YH Sesh » gl 
So Pac RR Ist ref gu 4s__1955) 75 = 78'2, 7612 7712) 751g 76%, 75 7653| 741g 765g) 731g 7434) 7414 78 | 75%; 78%| 77  7812!°77 78le| 78l2 86 | 83%5 853, 
San Fran Term Ist 4s__._1950, 69 76 | 70 21¢ A, 72 | 7014 73 | 70 721g| 68 68%) 70 73 | 73 7334! 72% 7419 73 7424| 747% 8133; 79le 81% 
Registered ____._-.-_--- Tcvet ¢piihiuis subi aks dheckaaie cahidtessA sdeikdhlaae qaithch Ll ee er: ee eee ee 
Devel & gen 4s, Ser A-__1956) 585s Gilz} 58 6012) 57 587% 57 587s! 561g 581g! 55 56le] 553, 58 | 57 58% 87%, 6Oly| S7ig H9le| 59 65 | 6Oly 63% 
ED «ci ntneceme eR ORR SE, a PEER Apa ae nik dinmollwessis eawmcledias. dadiccws Ge a” ee on ee ee 
Mobile & O coll tr ¢ 4s..1938) 59  59%4) 571g 5914; 58 587%) 58lg GOs] Sole 60 | 58 G6Ols| 593g 61 | 5912 617%! 613, 6314) 621, 637,| 64%, 67 | 66lg 69 
Mem Div Ist @ 5s_------- ee ee Oe ee. ee Sa Oe GE. lwo ccocl Ge eee ee eee ee ee Lo ee oe 
St L Div Ist @ 4s_____-__- A951; 67 7114] 691g 691s] G9le 71 |... -.--j.... -..-}_... -...|._._ .._.] 67lg G67le| 6853 69 |_- "| 701g 701s 75 77le 
Ala Gt Sou ist cons A 5s 1943/| 821, 82!4/__.. .___|___. -._._| 85 85 | 82 82 |___. NG By ogih 833, 833%! _ nmepaie: Re Eta Bieta tn 
ee & ee SS ee ee eee ese eel eee eel-oos - =| 204 29) 774 FING sn, cna hehas aidekuas Ganesh es ia coe 
ist 30-year 5s Ser B-_- 2!g| 8712 9O | 8812 8812) 8712 8712) 87% 88 8415 87 | 85 87 | 87 89 | 884 COls; 89 8914; 9O 92%! 913g 921 
Ans & Sone Set © Gt....-< as 64 70 | 687% 687s) 64 6 |.... -...| 66 66 | 64 65 | 65 66165 65 6719 6715 66 663; 671g 72 72° 731s 
Gn Tk... .wesedmios AO OE ee Oe Soe aie, Tea ted Se EP ed ce Se epee pie esis % NL ae 
ee ee eee ee. eee ree es a ee ee we: bth 
E T Va & Ga div g 5s____1930) 89 89 | 8814 8912) 8912 893, 5 wont Oe Ce Se Gee Oe Oe ee Oe i ee ri 
Cons Ist gold 5s____..1956| 8412 8912) 87ig 8912) 8712 881g) 875g 8912 8714 89 | 86 87 | 85 RR | S5le 8711] 89 89 | 88ig 89 | 89 93 | 92l2 93le 
en An. np sl SE Meas ettvliccds ¢abcdlcdum ahnhetacda bebdiies «kaa ae.. ae ed 82 82 | 85l9 8712 90 93 
Georgia Midland ist 3s_-1946)---- | 6555 | 53% a%—|--=> 22) BO Go |S | 5a G2] Bite BI 58l2_59 
a Pac Ry Ist € 6s___-__- 4 8 98%) 98 99 | 98 $8 | 977g MS3i___. __- 3 1 le §&1- 1 oi 7,1 GS34 10% 97g 1001 
rete. on eh Gel. 1 ee ee ee ee ee ee ee ee ee 00 ahaipintten 
EE KS Te MO es Eee my 5a in ddate. kid ta a. Se ce ee i 
Mortgage gold 4s____-_ Re a Se EY Re ee Bete ie) thee Be eee oe ek ne a ee ee 
ey << ea eee Aer sy ee Ul CORRES ier memes Mee ee pe Ree 
mately ge tbe tre iam Ginchage weet Gn Ue a. GR teens Genakcame Sakcbbéan: knees ack ciees Lek Gee ae hv 
o Caro & Ga Istext5}ss ia asa Ge: ee ee God deacleoas dca fe See 90! 1, O1l,| G4 “O5lg 951 
Va Mid-——Ser F 5s___-_- § GS BANOS OA ge SOL ea Rt ee a RB. 7. ~ a 91% muir heen 907 907% 
S| eee ee EM RA Ae aE Jats deg: yi eh eng WM Geet ieenats hae 
General 5s........-.-- 93° \E89 89 |___- tosses coon aaa :  o.... ....%.. eH ~~"}__ 8 __._] 92%, 92% 
Va & S W Ist gu 53_____- ns ieee en 2 ee re) a 80 80 |... Saas Siem, A OF PRR a pite, Llane 
First cons 50-year 5s__1958) 6012 66 | 65 65 |____ __. RH te eyed ; 61 62 |__.. _._.| 66 70 | 6853 6914] 70 7119] 731g 75 
W O & W Ist cy gu 4s___1924,.____- i, en cvaee. ee DAG BOER Hinge. Abe ers wy yr 
Spokane Internat Ist @ 53.1955/.... _..-j}-.-. ----!_... LL. ire oe Sees 2 "en ¢ Se me ae Mei paises Re ie 
Ter Assn of St L Ist ¢@ 4'481939| 8» 85 j|____ ___/_.._ _.. Garam ele ae SR gh Re - oe ee 
First cons ¢ 5s_____ 1894-1944) 83's 85's 85 85 | 83%, 83% 85 86 | 88 88 87 87 | 84 84 86lg 861s] 905, 905,-... _._.| 89 89 90 94 
Gen refs f gold 4s_____. 1953) 6S8le 72 , 70 «672 70 70's 6912 70 69 70 67 69 671g 72 | 71 72 7114 73lo\ 7214 75 74 80 7Sle T9le 
Texas & Pacif.c Ist ¢5s__.20€0| 77 8153) 7934 801: 79 80 | 78 80 | 78 80 | 77 78tz) 7812 80 | 7814 811] 7912 83°| 8llg 831-| 85 S8tel 88 814 
Second gold income 5s__ 2606 TE ES SY So ae 50 | a ee Vee i Pid ae ss 24 341.) 50 es epia yce EM CNR lias ge lie 
La Div B L Ist @ 5s____-_- a a 68 on | 66 66 . gy a Sa 2 a 74 7014 71 73 «O75 2 Met MRS: 
og ge Oe Re Pee Eee cas edathttin Sindivons saccieave tasters bupeeenh ‘set aan “a 
Tol & Ohio Cent—Ist ¢ 5s. 1935| 88 90le\ 89 89 89 89 | 86 86 | 84le 841e;.__. a. * i a meee & A ‘eee? OA 
Vvestern Div me GOS... tae - neous 758 75 i ae aes a A abe ot PET agOe Te Me OS Oe ae oe a ae 
General gold 5s_____.-_-- 1935| 65lg 651g) ___ - ; at. 9 % SU reve mpage ne 3 Ste ja & tee ee ly 
Kan & M Ist gu @4s-___-_- 1990; 69)\4 6912) 69 69 Sf 70 711 71 71 . Uh Sapa 69le GOls| G9le 7! | 71 Ti a ae a ae 
Second 20-year 5s____- 1927)|__. ‘ a oe | a ore 80% 803%)... _- Di | 84 84 86 86 8514 851;| 87 89 89 «92 
Tol St L & W—Pril¢3'4s_1925)\__- — --|---. ----| 75lg 76 | 73 7312) 7442 75 | 78 78 | 76 76 | 75g 78lei 77 821s) 82le S2I¢g 
Fifty-year gold 43;_._____1950) 493, 53 4519 462 47 49 | 47 50 477g 481s| 4616 48 | 46 47 | 45 47 45 A7 461; &0 49 573, 58 0 
Coll trust 48 g@ Ser A___.1917)_... __.-| 15 159 Site Bel... waocdueas conel Se Eee... eG AS Meweiyel Fc Ql FR ahs 
Certificates of deposit__. a aaeatde’ ‘as ee eens Sere aes See oe ‘ 15 15 14 1419) 22 26 | 23% 25%, 
Tor H & B Ist @4s_____--- 1946 _ __.[.-.. ----| 6914 6914] 70 70 | 70 70 Os Gee. ee an eh 
Ulster & Del Ist con ¢ 5s__1928) 76 Whe Tie TH I.... ....1-.-. ... 75\0 7 75 751ei 70 «0-70 | 78tn 785 B2 82 becee eeecl-ooe cac-l oe @& 
Pirst refund gold 4s. “1952 __ Ce TS ee eet ie 52 ee eee, oe, en FS Se ee Am 
Union Pac RR & id @r @ 4s. 1947| 7973 8412} 80 83 | 80 81 | 7912 Silg| 7912 81le| 78 7934! 79%, 83 | 805g S82te| Sile 8314 “Blle 83 | 82% 03 | 861g 89 
Registered ___..._____.1947| 78 78 |.... ~- 7933 7933) 79ig TG4l_... .. ne. § 2 pel Sk ee fy Ree Bete. Sm SA anh 
20-year conv 4s_____-_-_- 1927, Sll2q 8414) 8214 83%) 83 841s) 833, 8414, B2le 8419) 81 827, 83 S85le 841, 831)! 8534 8834 88 8952! 89s "921; 89 91 
First & refund 4s_June 2005 7614 80le\ 757, 79 7419 77 | 73° 76 7410 76 73 7434| 7 77%| 763, 780] 77!2 79 77%, 78%| 7814 8414] 82 84g 
10-year secured 65___--_- 1928; 99 10114) 954,101 | 99 10014! G63; 965g) 973g 993g) 973, 9934) 9812101 | 99 101 | 99°; 101 {100 101 1100% 103 {10112103 
Ore RR & Nav con ¢ 4s__1940) 7612 78 | 77°; 78 | 78 80 | 773, 78's) 777g 78%s| 7514 78 | 75 7712: 7714 785s) 78 Silty! SO, 81 | 80% 8314] 82% 85 
Ore Short Line 1:t ¢ 6s__1922) 97% 9844) 9S!o ©8%4) G83g GO | 985g 9514} 983, BD1g! B87 9914) YOlg 09%! YGie 99%) 9914100 | 997%,100 {100 100 | 9612 1001 
First consol gold 5s___1946) 87%, 92 | 9014 90%4! 905g 913s) 89 Q1!2) 89 89 | 86la 8814] 88 88% S8l2 91 | 92 94g} 93 94 | G%s 951g) 95 10212 
Guar refund gold 4s__1929| 7744 8112) 78 80 | 78!9 797s\ 78 80 | 7812 80!) 787g 80 | 793, 84 | Sil, 84s) 82 85 | B4le S5te| 8514 90 | 87 89le 
Utah & Nor gold 5s____- 1926, 59 G1 | 9Ol4 90%! 8912 94 Roi 89ieg 893;__... _...| 91 91 | 9019 93',, OT O5le) OBlg B5to' 948g 95 | 99 99 
ist extended 4s_____-_- es Sale, cee teal ‘aii | TAS Be Sogn cy TF SAO Fie An INA apie | 707g 797%). __- conan gamers tp aa 
Vandalia consol ¢ 4s_ _.1955| 72!g 72igi_... _...| 765g Eee sibsinten abbelvegh setchninte capihupes 7412 7410) . Newb mith 
Consol 4s Series B_____. 1957) we Wee on he tet iE FOO. Byala Me , Siti. ty Nees: Wane 
Vera Cruz & P Ist fu 24'481934) 21 2i!2} 23 23 | 2 24 wee oe See Tae: SS RA _| 25% 29 | 27% 29 | 28 2812! 25%, 26 
Virginian ist 5s Series A__1962| 82 85's} 82 85 8! 831:} Silg 821y 80 83 787g 8114) 797, 85 | 8lle 84 R3 87 §2 $53) 8ilg 9112) 87le Qlle 
Wabash Iist gold 5s__ _1929 &4ilo 90 88 89 | 85 R& | $434 861g) 8434 87 827g 8478) 833, R775! Sovg 8&8 KTle §% 871; 89 85'29 9$53;, 92 9314 
Second gold 5s______.-- 1939 75 80 73° «79 | 7314 7315) 73'4 7353| 73 74!ei 72 JT2lel 72198 76 | 76 80 | 7553 S$2t21 78 82 80 85 | Sllig 87 
Ist lien 50-year g term 4s 1954 60 60 62 62 lasde oe BR oPaixecs Pete) Rehgenk Bae a , fox Sais METAB... mak 
Det & Ch Ex ist @ 5s... .1941)-... -.--}---. -22}_22- STE Bike Pe OF Siew ta sae | : 84 84 Vins Ses 
Des Moines Div Ist 645_.1939 -_.. ____|. fa x a 2 iy hE zz > “eee canes We es ae hk REAL 9 
Omaha Div Ist @3!ss___.1941° 55 55 51% 53 . 513, 5414) 55 55 54 61 Se np . ee aa ‘ ae ... .... 60's 6010) 60% 607% 
Tol & Chic Div Ict 8 4s- Mases «se -l-nes ----|---- _...| 553g 56 | 56le 59 |_... ----]---- ée Se is Tee gist ‘sans oe i oe 
Wash Term Ist gu 3'4s___.1945 states 66 aie! siete it’ age ‘OB 6812| 685, 685s). sk eee 68 68 | 69 69 8 ee ee 
Ist guar 40-year4s______ 1945 _--| 791g 791g) __- : ae | 78 8 M i EE. a EP SEE 7 Bas BR SHRED was 
Western Marjland tis 1952! 53), 5612) 53 54 | 52 53%! 52l0 535g) 52le 55 | Slle 5Ble} 52 dle) 53le Sble' 5414 56 | 55 863;| 5312 6310] 58le 62lg 
West N Y & Pa Ist ¢€ 5s____1937) 85's 89's) 881g 883;! 87 8814) 85lc 87 ee ee ae $3 85 85 8653; $54, 8712} 8Sig RRic) 8814 91 Glle 915g 
General gold 43_______.1943) 60!4 60!;)_._.. ____|____ ____| 62 625s! 63 63 | 62 62 | 61 G1 | G21, 63%) G4l, 64%) 651, 66 | 65 647,| 661, 661g 
Western Pacific 1s t 53 A. 1946) 82 &8 Slle 84 8lle 84 8012 8210) 80 8144) 753, 7910! 77, 81 78\2 SMe) 795g 8 1;; 72leg 807%) 80 8512) 83% 86 
Wheel & L Erie—Ist ¢ 5s_. 1925, 82 82 ae’? He agape od” atin” Ae 85 i a eames ahd ae 84 84 875g 835! 85 ge Be eae 
Wheeling Div Ist @ 5s___1928 - il AS Fea AS ee tig! St NS Re A ae A ees ee ee ee ee ee 
Refunding 4's Ser A__.1966. b0lg 56 55 aaa 47%, 48 48 491s) 47 49 52 52le| 49le 50 49 491, 49 51 50 571le| 52 57% 
Wh & L E RR Ist con ¢ 48.1949 58 = 59 58 59 aes F 5114 55ls| 513g 547%, 55 58 5419 557g| 561g &7 561g 593,| 56 6212) 6212 6412 
eee eee lhe lh hLrhL 6 EL. athwcieise. canal BL | lecoc cusilecss eandleaes ales 2 | eee oe 
Wiscon Cent Ist gen £6 48s__1949| 68 7114) 6714 6912) 66le 68 67 70 6512 681s) 631g 6612) 65 69 68 70 69 727s} 71 723;| 7112 78 74 772 
Sup & Du! Div & Ter 1st 4s1936, 6613 73 | 69 69 | 68!2 69 | 6712 6712| 67 6812) 65 67 | 66 66 j-... --..;| 70 71 | 71% 72 | 7244 78 | 76 78% 
STREET RAILWAY BONDS 
Erooktyn Rap Tran g 5s_.1945| 25 2814) 2914 2912) 2712 32 | 28 30 | 25 30 | 27 27 | 25 27 | 2219 2519] 25 32 
Truct co ctfs deposit.._._.._._.| 24% 25 | 28 28 | 29 30 |_... -..-| 261g 2612; 25 30 | 25 25 | 221g 25 | 2912 30 
ist refund conv g 4s___.2002| 25 30 | 30 33 ees? RE MO gt ee yey PF gk UF 
3-year secured notes 7s__1921| 403g 50 | 42 45!<| 42 451g] 42 44%| 431g 4612| 44 497s! 453%, 5612] 5112 56%) Sllg 58 
Trust Co ctfs deposit. ___- 42 50 | 40lp 4533 39 45 | 41 45 | 431g 4612] 4212 49 | 4412 5512] 6214 5412) 5O0l2 58%, 
Do stamped_-___-_--_---- 37 47 | 37% 45 | 37% 42 | 39 40 | 3912 40-2] 3912 46 | 42 5314) 48 5219) 4914 53 
Bklyn Un El Ist @ 4-58_.1950; 58 64% 64'g 6512 64 64%) 62 63 64 65 64 £65 64 66le) 6612 68 | 68 69le 
Stamped guaranteed 1950) 63'2 65 6412 65 63 645s 63 63 637g 651g! 6412 65 64 65 6612 67 67 69 
Kings Co El ist g4s____- es esmeaealt dase Gn tl betas cabal 2 a. on 55 55 FE ee 
i i ee. scekisdel envelento aie GP GS liveness celal EE GiGlcans) cuacluabe.. needles 
Nassau Elec guar goid 4s 1951;___._ ___.| 18 18 | 247% 247g)___-_ ee aw eS ee a er ee 2 ee oe 
Chicago Rys—Ist 5s_____.1927| 58 64 | 61% 647g) 6114 6319) 62! 6612 63 6553| 62 63121 62 647; 6214 6412) 63 65 
Conaa Ry & Lt—Ist @4!:s- iii nwcoe co¢dl GE Eiiixeau ebedinand aasat Ge Gt | . a Ecc atedeeks. cae wa 
Stamped guar 4'%s____- RES Be, oe ee ee ee fh 
Det United Ist cons @4'48.1932' 59 63%) 60 62 60 61 58 60 58 6!1 58 62 57 60!2| 58 £59 58 59 
Hudson & ManhatserA 5s.1957, 59 64%:| 62%, 65 64 6613) 64%, 6612) 66 69%) 6414 6712) 65lg 677%| 6614 6812] 67 6814 
| ati TT A 1957; 5912 5912)__-_- onalletann tintin Baie, cea, see ae ees ‘e 
Adjust income 5s___.__- 7) 231g 2912 28 32 | 31% 37%! 317% 38 | 377% 397%| 36 3912] 38% 4417) 41 44%) 42 461, 
on iwi #sale< Smee anbeliwhdte eth Gt Uiilocoe caudiiniwee weal suasiionie ‘aaa ae 
N Y & Jersey ist 5s____-. 1932 sath? eumibinaes _.| 82 82 82 82 5 861g) 8214 85l4/_... -...| 86 86 A ae As 
Interb-Metrop coll 4'4s__.1956; 15 21 18 2153 18 21!9) 1712 1912) 163, 184%) 131g 1712) 15!g 1712) 111g 17 | 131 163g) 
Trust Co certifs of deposit 13 1712, 14% 1834! 15 191g} 14%, 175s) 14 1614; 11% 14 13 15 Sl, 14 101g 144 
I-.terboro a T ist & ref 5s_ Siorll 4812 55%;| 51 54%) 521g 55 | 54 5814) 521g 571g) 5lig 55%) 54%, 58 | 48%, 567%) 51% 
RS A C6 | caadiwaone asdlests éhadicake enikadlidend cone Gees . see imnalnaints  Giaee 
Marhat Ry (N Y) con g 43_1990| 541, 58 | 54 57 | 55 5612) 545g 567%! 551g 55%! 54 5512] 521g 56 | 521g 58 56 
Stamped tax-exempt_______. 53 £712) 5514 60 | 5514 56l2)| 54 £5612) 55 54le 56 | 545g 56le! 5219 60 | 52%g 557% 
|” San eg ta gine rei 2013| 44 4414) 4414 4412) 4412 4410) 44 45 |... -___|-.-- ----| 43 491g) 42% 4312 45 
Manila Elec Ist & coil 5s_- DE cis atkdhckdd . duediedas .cltingas teed Ui Micah ial ae ae ee 
Market St Ry Ist cons 6s__1924)____ ____|__.- sosclsens aumslocee coccl VE Va 4 ae. wen ae Ge eee ee 2 ee ee 
5-year coll trustGés______ ee en” aoeuiaeen ennellel’ deadiveda’ Gan aa ee ee ee 
ee ee Cee Oe. Ses ae. = BB fecce cosalécoeu séeclontn cadeicose. cee a 
rr ee ee  - | seeckesns snadinatGe endiiidiad ahninaea aaa ae ae 
Lez Av & P F ict gus 6 Se.1993).... -..-/---. --.-| Zl¥g Zitgi.... -...| 25!g JGlgi.... ....| 326 36 |---. -...j---- -.-- 
M.iw LI Ry & Lt cons 5s___1926 ____ 1S Se eee FE RR RR I RE I a i ee 
RNefund'-¢ & ext 4148._.1931) - . ior Tee. oe cameloune cesdlcete senel CH) Bes dhbdicins adaauate coun 
s Cp ion ga’c. | | | ee, 
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March April May June July | September | October December 
‘Low ligh Low High Low High Low High Low High Low High Low High\ Low High Low High Low High|Low High\ Low High 
Mitw EI Ry & Lt (Concluded)— ] | 

General & refunding 58.1951) _. ae NS : aad — eae See Se Oe eee a a Ss Ma. | 6S t.... 
Mont Tram ict & ref A 5s__1941! 67)o 71 721 7219! — 2. tinea ‘eo 735, 747s! | ee 74 75 74 75 745, 7933' 83 831s) 82lg 84 
New Orl Ry & Lt gen 4}.8_1935) 50 50 ee — : _? ee 
N Y Munic Ry Ist A 5s_. __ 1966). So gee del a —e Ca ; ee oe ae an ee 
New York Rys Ist & ref 48.1942) 20) 25 1712 22 1S 22 20 2016) 20. 21 1819 22 | 20) 2112} 20 21 | 21 2719| 21 27 2213 2753 24 27% 

Trust Co certifs of deposit__| 1712 2!i!% 20 20 16 19 | 2Cl4 22 20 22 17l2 19 | 1914 1919} 18!0 20 | 19%, 271s) 22 26 19%, 27 23!2 27 

Adjustment income 5s_.1942) di, 6 5 Sly} 5 6Gle\ 410 § 3 53g) 41, 53) 5 hl.) 5 Sia fly 9 | GSg 84] Sle Tel Sle 6% 

Trust Co certifs of deposit; 4 § 4 § i 8 57g, 4 5le| 3 4 4‘; Sle) 44% 5 dian 5 dio = 77g) 6 73g) 4!4 Tle 453 6le 
N Y State Rys Ist cons 41481962) 4612 53) 49%, 5llo' 48 Slle| 50 &3 521g 5424, 53 5210) 5314 57 53 57 52 55 | 62 S54) 56 648% 60 64 
Portland Ry ist & ref 5s___1936 ae ae Fae oe | ee Bk " 7044 70°;| 73', 73';, 80 80 | 835g 835s) 77l2e 82 
Porti Ry, L & P conv 58.1942 56 0) a ee a é soot ae ae 71 74 69 7012! 677, 69 67 6810 68 2 | 7i' 73 73 80180 82 
Ist & ref 7'248 ser A___1946) . oe Sea re 7 See ae i a gh 98 104 |100 1064 

Portiand Gen Elec Ist 58__ 1935) Tepiaete ta ae et 82h B2te| ——- | a es ae ey 
St Jos Ry, L, H & P 5s____1937 : » «a } = 55lg 5512 » « , ab af i |- — — ae oma, “a a Pa Pic. Pe 

St Pau! C Cable cons 5s___1937). | neal euties i gi a ae | all | B81 si Sil4 Bil, 
Third Ave ist ref 4s_____ 1960) 40%; 47 | 431g 4712 43 47 | 4514 48 | 47 4814) 44 47%) 46 50 | 50 5219) 50% 5434) 54 56 | 54% 60 | 5512 60 

Adjustment income 5s__1960) 25 32 20 3310 28 33’) 30 3210, 30!g 3310! 25 32's) 29 342;; S0le 343,) 33 3934, 3414 B8le| 3712 471:| 441g 47 
Third Ave RR ist gold 5s__1937 75 Kilo 7Y 7Y 79 #«#79 tad 78 753ig TSie| 76 7719 7614 77 80 si i S25, 825s] 82 88 86 88g 
Tri-City Ry & Lt ist s € 58.1923) 58% 90's! 91% 93 | Dils 93 | S214 93 | 92 92 | 83Blg 83lg) GO lle} 92 G27%! 933; 95 | 93%, 95 | 95 9534] 95% 9614 
Underér’'d of London 4'%s_1938,. i 65 68 aa a bees, “anal 6219 6210) 67 £67 Pe ee AO Pe, Ee ead 

I 1948 . ~~ a - Ae MST , ae ‘ 51 52le a a RS 
Un Rys Inv —5s Pitts iss_ 1926) 65 70 Hklo 69! o| 67 68 6.4, 70 67 70 67 70 65l4 67 65 6616, 65l4 67 67 68%) 6914 78 7414 78 
United Rys St L Ist @48s___1934) 50 SU | 49le BQle}_--- - 47 47 oe We eae a toe oe snosteces conch a. fh h6vA Lee eee 

St Louis Tran gu imp 58.1924). _ | 36 © 36 Tee ARG! Coie ma Ry SE A as. easy Tiny, Ys ie 
United KRs San Frs f 4s__1927) 32 3318) 32 B43; 29 367s| 3044 3iles ee eae a ae > ie ne ee Biot POR. Ree Ryo TS 

Union Trust (N Y) ctfdep___| 26 33 | 30% 3514) 32 3443) 30 32 | 36%, 36 | 28% 31 | 27 3 281g 287%| 27 31 | 3014 30%] 29 34i4i_-.. -... 

Equitable Tr (N Y) inter ctf_| 2612 3212) 30!g 3512! 32 344g) JO 32 31 3614) 2814 31 27 29 28 2810) 27% 2 2014 2Olg] 26% BSB i..<- occa 
Virginia Ry & Pow Ist 58s__1934) 611l2 67!2' 6312 65 60 6312, GOle 64 65 667%) 61 69 64 65le, 64 681,) 65 69 67%, 68 75 oO iecee eee 
GAS & ELECTRIC LIGHT 

COMPANIES 
Bklyn Edison Inc gen 58 A_1949| 76 80 | 7812 7912} 78 7912) 784%, 7914; 79 80 | 78 80 | 79 80%) 8012 Bile! S2 8410) 84 85le| 87 90 | 90% 9255 

General 6s, Series B___.1936)._.. _.._]__.. ____|_.-- -.._] 88l2 89 | 88 8914! 87 89 | 87l2 891s} 89 92 | 921, 93le| 931g G41o| 94 1001s) 9953 100% 

General 7s, Series C___.1950).... _.__|-_-. LLLLj---. ----| 96 97 | 951g 9812) 95lg 98le} 956 9844) 98lo 101 (100 10248)101%; 103i2| 10212 10758) 1017, 106 

General 7s, Series D__..1946).... _._.|._.. -_._|---- ----]---. ----]---- ----| 95!2 97 | 95%; 997%] 985,102 |100!12105 {102 1035,/104 108 {10473 108% 
Bkiyn Un Gas Co Ist c ¢ 58.1945) 71 77 | 74 77 755g 763, “16 7712} 7712 78 | 77 78 | 77 8212! 81 85 | 834% 8419) 83 8575! 85 89 | 8i 92 
Cinc Gas & E1 ist & ref 58.1956) _. ....| 833, 83%) 8314 8314) ~~ a ee 841g 85le] 83le 83lel_ _.€. a a _. ._..| 88 88 | 901g 92te 
Columbia Gas & El ist 58__1927| S2lo 85!e) 854, 8Gle! S4le 85 81 87 | 83 84 | 83 85l4] BOlg S84lo) 841g 8514) 84 85 | 86 87 | 85l2 90 | 88le 90 

Tl ith’ neiendaoanapeme Silg 85 85 86 | 85 88%) 84 85 | 82 85 | 81 84 -. «.--| 8414 85's) 85 85 | 86 87 | 86%, 9Ol4] 89 DO% 
Columbus Gas Ist @ 5s____1932). ~ os ett éidtE aa BOM tee Sdealoets a » ehawellvedcer samt a “aS ee ee eee 
Cons G, EL & P (Balt) 5s_.1921)_ i, ies 6 thy ete os Peay . _._.| 975g 975 Mind) AS oes 
Consolidated Gag conv 7s.1925| 99 i02 G81, 1001s) 99's 100 9914 1023) 10014 10214; 99 1007g/100!2 102 |iGlig 103 |101!;102 11017 1031<|10244105 |10312 1044, 

Registered - buss « Lenk Seabee Gandiesed oasueanr & bate ete’ — ee et ee 
Detroit City Gas Co ¢ 5s__1923|____ ae eee See EK Se ee eee eS RNIN TEER e aS aR ee 
Detroit Edison Co Ist 5s__1933) 8712 875s) SSle 891e] 883g 885s) 874 887, Siig 88)4) 8744 90 8°44 88!s! 872, 8914) 89 9043) 90 9114] VL 917s} BOle 93% 

ist & ref 5s Series A. 1940] 775, 82 8:l¢ $219, 80 §8il 7Ule Bi 79 80!4] 76le 79 77% 7910; 77%; 80 | 81 85 83lg 841] 8414 89 89 93le 

Ist & ref 6s Ser B. July 1940) 88!2 8812! 8912 8412] 8834 GCIs] 8S 0's] 87 838%31 86 87 | 861, 90 | 877g 91 | 885g 92 | G1 94 | 94 10014] 991s 100% 
Duquesne Lt ist & coil6s Ser A} 84; YUiz 89 G0 | 89 80, 88 G1 88 90 89 $0%;; 90 915g 91 94 | 93 Q5i2 Db Q6Gle} 957% 10058 100 101% 
Havana Elec Ry cons @5s8s_.1952; 66 704, 7ilg Zilgi)---. --.., 75 75 .. ----) T4lg 74\g} 7312 73l2, 72 75 | 7ll2 7i!e 7219 7219) 72 75 | 75!2 80 
Hudson County Gas Ist 5s.1949).... - .._}---- nn FL ae er ee RRS se: 5 a a” oo oonwttm | |6e 
Kansas City (Mo) Gas 5s__1922)__.. ~ __|-..-- 8% 87 |. ..| 90 90 ioe eondboum guns ee Gee Ge We ee ee ae 
ee ee. is onsdlenen esealeees iabal Gee Bids are Sens TS TA age wa + a MR SES or 

Purchase money 6s____- 1997, 23 94 97% 98%) 98 100 4 US'4 98!4! 98 GS85e) 971g 99le| 97%, 9733; 97 97 | BGl4 $934] 993,101 [1001s 10412' 10773 109 

cess basgievee esedibtns wegnhoeke oc aren sais, ~ih nee exbeleoses eoctt Oe lUS 1S Hei e.h 6 lee ee 

Ed E Ili Bkn Istcon @ 4s. 1939} 73 73 j---- -___]---- ----]--- _.| 764% ‘6g 733g 75 _ .-.|-.-. -...]| 7812 7812] 7812 781s] 7812 7812} 82 82 
Lac Gas L ref & ext 1st 5s__1934| 68'g 73 | 72'4 74's) 73 7412 73 75 | 74 75 | 733g 75 | 73le 76 76 78 | 75l2 80 | 80lg 84 | 84 85 | 85 92 
Milwaukee Gas Lt Ist 4s__.1927| 80', Svl4)-- -. -_-. 79 «680 | 81 8ile| 81 Bile} Sllg 81l4] 80% 811, Lo ead AE ay AS oe! ao oe 
N Y Edison ist & ref 6'4s__.1941|.... _.. ae ee ee re ee Se See, Sek sates — _. ....| 10514 1067g| 1051 10612 
Y Y Gas E1 Lt H & P 5s____1948] Sl! 83. “8ile 83 | 8:% 84%! 82 84i:| 81 82 | 8ilg 82 | 84 851s} 84 86 | 85 91 89 GOle| 8934 915g) 905 931, 

Pur money coli tr ¢@ 4s___1949| 64% vist 67 68 | 66 ~ 67i2\ €7 681<| 6714 69 | 66 68 | 67% 69 6712 687s) 69 71 695, 717,| 7153 75 75 86782 

Ed El Ill ist cons @ 5s___1995)_... ~ Bee Eeschs anos Ge Behan wcedkedes sont Ge Be Te GE lnece aticelunese nl oe. ee ee 
Pacific Gas & Elec Cal G&E : 

Corp unifying & ref 5s_.1937| 8273 8412) 83 834;| 83%, 85 | 8453 86 | 8512 8614) 8S 8614) 83l2 85 | 84%, 87 ~ dae 8812) 88 9Q90le) 88 941s) YSl4 944% 
Pacific G & E gen & ref 58.1942} 77 75 77.0—=S sso 79 70lg 7853! Jule 78 77 78 751g 7914; 76 79 77%4 51 83is) 8i5g 83 Sls G1 87le OO 
Pacif Pow & Lt ist & ref 58.1930). _. ..| 73% 75 74% 7434) 743g 79 | 7753 78 | 74 76le] 75 7514) -- +810 SO0!g> 80lg 823;| 8314 89 | 8712 871g 
Paterson & Pas G & E 5s_.1949|.... ~ --|---- L. ee +e Tae ine tehwinhue ofhtnnas “eiaeeen « ie ree et ioe lg 
People’s Gas & C—I1st 6s_.1943| 34 5&4 | 88% 88%5)---- © eeeci-se= <=: 89le 89le! 86lg SGlx)__- 839 92 93 95 96 97 {100 1013 

Refunding gold 5s__-_-__- 1947; 63!g 67 | 691, 70 | 70 iy 70\g 7l%g| 72 75 | 72 73la| 72 7312) 731g 741s} 74 78 | 7714 78 | 8014 8412] 84le S6lg 

Ch GL & C Ist gu @ 56__1937|---. -..-|---. -...| 74 74 | 721g 7314) 76 76 | 7612 7612} 75 79 | 79 0 | 80lg 83 | 83 3 | 873g 871s} 8475 90 

Consum G Ch ist gu @ 58 1936)---. ----}-- ae eee éanck®Ser eaetheene es an Tee, hes | ye” _ ____| &7le 871g 
Phila Co conv deb 5s g____1922 88 93 Y9llo 93 9154 9314) G21—e 935g) 935% 95 937g 951g] 9434 9712] 9614 973g] 9634 G814) 98 997%) 997g 997s! 993%, 997% 
Stand Gas & El cony s f 68_1926)---. -..-| 82)2 8334) 83 83%4) 8319 8315| SL 838i 82 87 | 84lo 841;} 8412 84ly'_... -___] 8614 88 | £4'4 94!4; 92 93% 
ee, i en a eee adden wed: Ghee. Gendlibknes anedliend. éendiiabhe eaaiinenn, eaaat a ae 
i ee ie TE wee aeccleons eancl®eee Seeclecce coecl®2t* &2* me fF eee aa eet sae: “ayers Sy Ree 
sn a Benes ‘eeidiinces «net Ce. CO Oe we Ebéee Geedinees onan 831g S83igi__.. _ __ CO ARE aaa toa 

Refunding 5s__________-  ' (I ee a Tees aS ee See Cee | 6p a i NO Hoe 
i Tne. ocnulened ancai@ne® @€iedinnen enscli®ese ¢sselease «s«<1 Ge. ae Wen _.| 85 85 |.... ....] 87 8814 93 
Utah Power & Lt Ist 5s____1944) 76 80%) 78 803,;; 77 79 | 7814 81 788, 80 | 76%, 791q| 7634 79331 78 803 7912 835s! 82 8$35,! 835 8934) 88 891g 
EE: Sa, NE Ne fa RE: OR SO: Rea Qeopets Aeiii. M  Be ged 

MISCELLANEOUS BONDS 
Adams Express coll tr ¢ 48.1948; 56's 60 | 60!g 6314] 577s 6253) 57 59 | 5Ml2 62 | 58lg 62 | 59 6214] 60 6212) 603; 63 | 661g 6914! 67l2 7412} 74 78 
Alaska Gold M deb 6s A__.1925) 15 17%) 18l9 1934) 16 16 1419 17 14 151g) lllg 15 | 11 11 10 «+14 Zig 1212] 10 10%)-.-. ....j| 11 12 

10 year conv 6s Ser B__.1926' 16 1914) 171g 198;\ 17 17 | 14) 151g’ 15) 15 | 12lg 1219' 10 1013} 1014 10%4!---- ~---| 10%, 10lg'---- ----] 8% 

Am Wat Wks & El coll 58_.1934 -.-.. - Fela ES TOR a sti nue :dalan ; tr a a en 
Armour & Co Ist re 4%4s_.1939, 75 83 | 79 81 | 7814 80 | 78% 80 87 77g 80 767g 783, “775g 80 791g 82 | Sllg 82%) 82 835s! 8314 88 | 86 88 
Atlantic Fruit conv deb 7sA°34, 63 73 | 643; 68!0| 57 66 155 58 | 47 +55 | 40 62 | 33 40 | 35 40 | 27) 37 | 25 4014) 23 3834) 21 30% 
Atlantic Refin deb 6'4s___1931| 9%'g 99%4! 983, ©9097.) 9914 9934] gol, 9¢3,{ 99% 100 | 9914 10C5s)1C0 10112)100 1017%|10114 103 [1021 10314;102 106 | 1031, 1053, 
EN EE ee Se ate A ee, Ati he Cae NR UN wiepelt) hb wre 
Braden Copp coll trs f6s__1931; 81 85%) 82 85 | 8l 83 | 81 Silty] 80 8254) Bils 84 “B2lg 8234) 83 85%;) 84 8714 853, 895y| 8934 94lel 93 G44 
Bush Terminal Ist 4s_____ BGBales-- « name easel GE Ue Cte Tiicese aecdisece enced EE  Beows sacl ee ese Ue ee oe oe 

ae 1955| 67i2 71%) 69 71 | 6714 6912} 68 71 | 69% 72 | 7Olg 717g) 70% 7134) 71 7212) 7145 7524] 751g 8Ole| 79l2 84 | Sl 847% 

Buildings 5s gu tax exem1960| 67’g 7512) 72 7412] 71 737%) 721, 75 | 7412 74%) 74 747%) 73% 7512} 74 76 | 73!2 7712] 771g 8Ol2| 807s 85 | 845, S6lg 
Cerro de Pasco Cop conv8s 1931' - - _.. _...|10412105 |1041, 108 |1075s 111 11048109 |1C65g109 [10512108 | 107% 110's) 1087, lille 11043 11414) 11212 116 
Chic Un Stat Ist gu A 4448_1963 7812 827s “801s 817s} 80 S8ilsl 803; 820} 7958 81%) 77 80 | 78 80ls i & 8034 834g! 823, 8414) 8444 90 | 87 90 

ist ctfs 614s Series C ___1963)10<1'2 106%3/103 10434| 10212 104 110214 1033/1024 10234/101 104 |102%g105!4)1G4 107 |105 10914|106%4 1085g|/107%g 112 111014 1125 
Chile Copper conv 7s____- 1923) 92l2 96 | 938; 96 | 92 9334) 92 9434) 93% 95!z) GD 941g) S314 9414) 925g 9493] Gol4 9613) 957g 97 | 9654 99%! 9853 99% 

Coll trust 6s conv Ser A_1932| 66 75 2 7312] 6814 7212] 70 7314] 73 76%) 70 7514] 70% 72 | G8i4 71%.) 70% 7612) 75 7934) 791g 87 | S3le 85% 

I a S9B2)--.--. - Ay cy i ke PP: A seh ee Rk ee Aas FN EK ee git c 2 
Computing Tab Recs f 68.1941) 80 81'2| 8012 82 | 79 813) 80 80 | 792 80 9 7933; 77 78 | 7812 80 | 80 82 | S2lg 835s} 8412 91 | 90 94 
nce. Heielannas ecdaleeee.enetivnece ccocl GE GE Escos conclease Ghbtiicese Gardl*aéc consis <cosel | | 6 ae 

Conv deben 8s_________- 925) -.-- os ee 5 eee” iy 80 80 | 82 83 |__.. .__.]| 79% 81179 80 | 79% 793, “78 80 | 79 85le 85 90 
Great Falls Pow ists f5s__1940| 82 8&2 . Cf ieee wt. Chae ee ae ee. se ee >» oon a.” ae 
Hackensack Water 4s_____ inhi: seibilinwoe gainciaben Gheslinccn ainghieue® eebteans seaceeee gna Ve Bitess elaties anne ral a. 
Inst for Irr Wks &c 4}48__1943| 27%4 Si'2) 3212 3210}-.-- Eon a Se Seam SES ya i ‘BOig! - RRS 5 agro core, es 
Int Merc Marine ists f @s__1941} 78 82'2) 80 81%, 79 = 80!2 7919 Silo} 8112 84 | 77lg 82 | 781s 79%! 75 80 | 7714 83 | 813, 8414) 837% G2le} 88 Q2le 
Invincible Oils f8s_______ inna? esbhiitiaien emclineee eaueibats Gusalbatee “hbhedisaae ahnsleaakt peindhe sakueaee ehidliebes oncdiease amet aes 1 
rrr eee em.  Bnnane eseclasece ceuci@eee cncclecso on Go’g 9712} 93lg 967g] 921g 95 | GO Q4le) 8S 92%) __. ....| 88 88 | 97 98 

do with warrant attach.|---- ----|-.-. -.. eee Po mea 3 ---.|---- ----]---- ----| 80% 92!2] 92 $6 | 95%100 | 97 98% 
Mexican Petrol of Del 8s___1936|---- -._.|.__. _...|---- ----| 98g 983] 98% 99's] 923, 99 | 93 9712] 95 9834] 9512 $712] 94 967] £512 10312] 993, 102 
Montana Power Ist & refsf5sA| 82 87°3| 83 &8 2 84 | 8314 8512) 83 85%4) 83 84lg} S31g 8512) 85 90 | 85% 87%) 86% 90 | 88!2 93 | 9212 G4ly 
Morris & Co ists £4's____1939| Zilz 76 | 76lg 7610] 76 THis] 752 7614] 7458 7T5l2j-... ___.| 73 74 | 74 7712] 76% 80 | 80 80l2] 82 8514) 835, 85 
N Y Dock 50-year gold 4s__1951| 62 65 | 64l2 6710} 65 68 | 66 68 | 67 68 | 66 7012} 70 71 | 691g 7114) 69!2 73's} 73 73 | 72%4 7312) 7412 7612 
Niagara Falls Power Ist 5s_1932| 8!2 87 | 871, 88 | 873g 8814] 88 Q1le| 87 8814] 861g 87 | 86!g 8714) 88l2 93 | 89!2 92%) 925g 9514) S414 96 | Q3Zle O5lg 

Refunding & gen 6s_Jan 1932) 91 91 | Gilles 917%) Gl 92is| Gile 92 | 91 92 | 90 234) 91 $212) €212 93 |---- ----| 94% 9533) 9712 9914) 991g 101 
Niag Lock & Ont Pow Ist 58°54) 83 9 8élg]/__.. ____|__-_. ____] 87lg 8710] 8612 89 |-_-- leone eccclo.-. «---| Sf Sil OL G1 5198 S8ig O64 96 
North States Power 5s A_.1941| 76 7973| 76 787%| 7612 79 | 77 7814] 78 80 | 77 7912| 77% 80 | 78% 81 | 81 83 | 8ilz 8412] 83%, 90 | 8833 90 

ist & ref 6s Scries B____. AR | pies: aioe Lae eA ee er Re | LUlUlU Ul 914% 94 | 9514 99 | 983,100 
Ontario Power N F Ist 5s__1943) 7514 78 | 80 806 | 7834 783;| 791g SGOle| 8214 S2%4]..-.  -_._| 82 82 |... -...| 81 83 | 84 84g)... ___.1 99 92 
re a. so. ee ie ee ee Ghana saandl Et Ul. Eeaco <ecoltaee week Ee GE Béeece acu... 
eer Oe Oe OE OENED UO BU on. cccclecnc cocclocse caccleces cacclecce wusel BF 698 1 SB 86 § 88% 81 | Ses 93 | 9012 93 | SCiy 98% 94le 98lg 
Pierce Oil Corp s f 8s_____. ES dai aay ASCE aaa TARR Sk RR OR, i BRR Si Ei 
i ee ee ee 6 eae mites Beidad dulce abaa’ ae 
Provident Loan of N Y 4%s1921)_.-. ----j|__-- i I ae Hs oe fe OY oad Ce CU eet! UF een AARC! «od 
Pub Ser Cor N J gen 50-yr 5s 59; 57%, 62131 59 62 | 59 64141 63 687:| 64 661s! 64 65 | 64 65l2) 65!2 68 | 67 69 “69 7i 70 7614) 72 7658 
EE er bee TGR: SP al Eee ee Se ee Ree — ee Ge 
Sinclair Cons Oil conv7 4s1925)/---- -.--|-.-. .___|__-- - _ -_] 915g 933g] 9212 9434) 9Olg G27,| GOlg 92 | GClg 9314] GSCle 93te 928, 947, 945g 1011s 971lo 10012 
Stand Oil of Calif deb 7sJan '31}---- ----\i01 1017%/1011g 102 |1C1 10314)10144103 [101 10212)1C1!2104 (103 10412)103%;105 |104 105%g/ 104% 107%4/105 107 
Tennessee Cop Ist conv 68.1925) 90 90 | 873% 94la!_ 88 88 | 8614 8612] 82 82 |__.. ____}| 85l2 87 | 84 84 | 85 87 87  9Q2le 
Tide Water Oil 64¢s____-_- 1931}... ---.| 95l4 991s] €41g 961-1 95 9612] 92% 96 | 9Ole 94le| 9414 97 | G4le 9634] 9553 98%) 97 99 983;10114/100 101 
Union Tank Car equip 73.1930|---. ~---|---. ~___]100l2 1007/1001, 1017s|10C1z 10C7%/100 101 |100%g 1011s 10012 1013510112 10212;162 10312| 102! 10312|102 1041s 
Wash Wat Pow Ist 30-yr 5s 1939|_... -.-.| 84 84 83 8314)- ies Fe ee — 86 86 87 87 88 88 hate 90 90 90 
West Penn Power is¢ 5s___1946 Ci) diet ele kiie walkie tee ee 370 870 SA ae eee, a Ry FR SB A ~--| 91l!le 92% 

ist 30-year 7s__...___-..1946]__-_ .. ARSE? Seah ier. ea ESA he LS Se fF 9812100 | 9933100 |102!2 1031s 
Wiison & Co Ist sf 6s____- 1941] 86 901; 88!2 90 | 8734 8914| 871g 8934! S412 8834! 821g 85 | 83 85%) 86 871s] 8514 88%] 88%; $3 | Sl!2 99 | 93% 97% 

10- poor coay s £ és se ah 1925; 80% S7!2) 8514 86le) 85 8778) 82 85 | 82 83 | 78 82 | 772 7912] 794 83 | 81%, 83%) 831g 88%) 8712 89 | 8414 89 
S Option sale, . 
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1921—Concluded. 
BONDS | January | February | March April | May | June Juiy August | Seplember| October | November | December 
Low High\Low HighLow High|\Low High\Low High\Low HighiLow HighiLow HtghiLow High|Low HighiLew High|Low High 
MANUF’ G AND INDUSTRIAL 
< rea wey] ist cony wre 88 98%; 90 91 | 88 90le} 91 9313} C1 9216 8912 92 | 89le 91 897g 911s} 90 93 | 91%, 93%! aay 95 95% 97 
st refs f 748-_-----...- wane en--|---- ----]---- ---- pees sesslaeso sone 8219 95 | 94 971g! 94 967g] 9414 O7is] 941, 967 1 - ann 
Registered _________-- in, stalk... ebisiiebes ihe vee so Aeron Baath od rll Teton RRR a so... 
Convertible deben 5s..-1924) 8712 100%4|__.. ~..--| 98 10078) 10033 10034| 1003; 1007s/_... ._.- OR ern | Ao ey ae eee, ee es | ee 
Am Cotton Oil deb 5s___-- 1931) 70 75 | 74l2 75 | 74 75 | 74 75 | 74 «75 | OS) 73 | 73 7412] 74 «-75_| 721g 74 | 7212 74 | 74 84 1 8d" “Bars 
Am Smeitg & Ref Ser A 5s.1947| 73 7812} 77 78 | 7614 781s} 75 7612) 76 7653| 75384 76%! 75%, 80 | 76 79%! 77 793; 79 82 82 871 Bote Ro. 
Amer Sugar Refining 6s__.1937).__. ____ 45S TERRE SS gm LA ioe RE a Gi Br et a he eerie piles: cavalier 981s 98h 
oe Seerene errn wage ET, SE Manual: gamuiepminnk iduaiibbaain’ denaldiiel dace ote 6 CERES Can Her nae ee ee eee 9 
ee eee ye he TiRicene 'ancslenss: scsclosse aseslesss dnncioccs enseiodsh accil OF GE EME UME Mol-d ua de Lo ee” 2r 
Aen Wilting Paper s f 7-6s_1939 “FAlg 761g} 73 73 | 67 708g) 693g 71 | 693g 74 | 693, 7219) 7012 71%} 70 7012! 6914 72 693g 71 701g $6 | 32° $43, 
Atias Powder conv 748 @--1936).--_- -_-_j__-. --- J... Looe =-- ~---|---- -.-.|.... .___| 965g 97 | 96 97 | 96l2 995s] 931s 99%] 99 104%! 10910 105 
Baldwin Loc Wks Ist s f 5s 1940 921g 9334) 91 O93lgi.... .._- 921g 9213} 921q 925g) 921g 9210} 92 92 | 93 93 | 93 $37%~1 9214 94121 9514 98551 963, 9916 
Central Leather 20-yr g 58.1925) 88 90 9112} 88 9053) 8814 90 | 8814 90 | B6lz 88s 88i2 90 | 87 895s! 8714 9133] 8912 92°| 9112 94101 93 O41 
in, tds ein inns: audiitnee sendin’ wie peck eanaleace ooenbided. agetibess aidelines alallt ae ae PRS Ln Ren gl 
Central Foundry Ist s f 6s.1931 -=———- —=- os<«s « ~ 70 70 SGee eeeeleees eeeelesese asostonac citeaiamas wine din ee 70 7Cls a ra ee SO Sen 
Corn Prod Ref gold s f 5s. _1931)___ — Pee ng, A Cs dats  meiwe mo On ee Sree ee, A 7 a BPE on igh et OR oR. 
ist 25-year s f 5s____--_-- 1934; 90 90 8912 $2 | 90 90 |____  .__.| 891g 8912] 8912 8910} 99 90 |__._ ._. 892 901g] 9012 9Ole 9312 9310 o6 OR 
Cuba Cane Sugar cony 7s_1930| 8212 - 83 84%) 83 84 | 8212 84%! 78 85%) 641g eats 57 6714) 5212 6714] 54 63 | 51 G62tol 59 «63°| 56 68 
Certificates of deposit. ----- hues <s-clpess' seceleecs eee penal “aiineiGine ° ikea pee eansfauoe egaehgens swucfesos seanl Ge OO TOT. GE t ae Oe 
Cony deben stamped 8% 1930;_... ____]____ LLL DEE DRED ST es Se BITES: os : ra ar RR A ae me Wiial Ror eats fy F 
Cuban-Am Sugar Ist coll 8s 31) ___- ---- ----|100 101%4|100 16214]10014 101%] 96 1001s] 97 9912} 981,100 | 97% 9912) 95 99 | 99 105 |1011¢105- 
Diamond Match s f deb 7}¢s °35}_--- --__|__-. -.--|-... -.- 10212 103 |10112 103 |102% 104 {103 106 |104 105 |104%106 1106 1083107 108 
Distillers’ S Cconv 1st 4581927) 77 77 | 76 76 | 621g 72 | 7014 712 69 70 | 643g 661g)... ___.| 621g 63 | 58 64 145 50 | 54 55 407, 51 
St au Peat Powder 6368. .S9e01.... ....; 7) 7 j.... ....j.... ....1 680 }.... .... bie mithaldnen ‘aba Mee) we oe et Sea ce 
duPont deNem & Co 7248 1931)_--- ----|_--. ----) 2. -2--|---- +e. 991; 10012] 96 9914] 97 99 | 961g 98%) 9814 9934] 99 1001;|100%2 10585] 1031> 10st 
Fisk Rubber Ist s f 8s_---- SPER eee ----J---- ----|---- ----Jo--. «.-- Pere enw eieees eocctenss cccclocecn acne 99 99181 9S 9G% 89° 10114 995g 10052 
General Baking Ist 25-yr 681936) 90 20 ied  tiicinwbi:, diiiadeed oe Biogas Sand: ge Oe Rees eh er ome ae 
General Elec deb g 3}48---1942| 6653 6553) 69 69 | 7012 7012) 6912 7013] 68 70 | 66 68 | 66 7010] 6919 7014| 673g 70 68% 6912] 70 7333| 73% 75ig 
oo 1934| 85% 90 | 88 89 | 85 88 | 854 88 $5 88 | 84 85%) 85 88 | 8614 8714 86lz 8812] 88 ls] GO5% 99 | 94% 9612 
Registered ....------- BESS cmcrlnase suesiases scetloane scecl GO GB. leude woos Re OE ati Pears tes Boas: 
20-year deb 6s..-------- 1940) 991g 101%) 9912 10134) 9954 10114) 991210114] 99 10034|100%4 101%4/100 102 |100% 102 |1007% 10219] 1007 1048;|1027e 10519|102 1071, 
Coates See ewes east” core ----|---- ----]---- ---- 9953 10112] 99 102 | 9712100 | 98lz 1017%,| 10034 10212] 10115 10414| 10319 10514|105 105 Ng 102 ‘77 ‘ 
10-yr deb s f 8s... -- ay i> aneniiineth’ @inmadiednds cee tos dapebbdes Senbtbhed austtniiee «ited ste cdine ait oe 987, 
Int Agirc Corp 1st&coll tr 5832] 72% 7514) 73% 7512} 72 7444) 71. 71 | 71 76 | 7ile 73 | 71% 72 71% 731s} 72 73 | 71% 73% 72° 98 73 78 
Internat Cement conv 8s__1926/____ Fit: a ee hos tga aielbaee. aces See -... ...-| 98 99%] 99% 104 
Internat Paper conv 5s Ser A’47| 80 80 | 83izg 8312) 81 “81 | 8i 83 | 8i 83%) 81%y 81a)_—-- 777 80 8014] 82 861s] 82 86 | 864 89 | 87% 91% 
Kelly Springfield Tire 8s - -1931 geal Pane SPSS LOSSLAS2S S260 “--= --- 991 9¢3, 97 991 G2lo 97\4 944; 9719 96 99lo 973, 998, 9914 10419) 10210 105 
Liggett & Myers Tob 7s___1944/102 108 |104_ 108 |106. 108 |106° 107%4|105t2 107 |103 10612 10312 1087%|104 107 |106% 108 |1071910819/108 113 1111, 113 
nemsetnngbitieeoesacee 1951) 77% 85 | 8214 8412) 82% 8414) 83l2 84 | 84 85 | 84% 8512] 85g 881g) 847% 88 | 851g 86le] B5ig $619] 8644 93 | 9112 93 
©) Loritiard Go 7 ~------- te a eae _* Wot te r 4 10513 108% oe — = _ vr 107 | 10612 1067|106 108 |108 1087|108!2112 |11114 113 
= = a= = = ee === -- 4 $} 5: 2 5 34 8 8714] 84 851s) 843, 863 1 
“Wogiecered ------— 3948)... 2]... cL on RT henghee, an hed wet ees ete ee, ee ne 
Nat Enam & Stp¢@ Ist 20-yr 5s'29).... -_..|-.-. ----}---. 22. 9014 8 tesk wean ees es Tt; ea 1 “Q9le O91. 
Nat Starch 20-year deb 5s_1930).... _._..| 88 88 |... LLL]... LL. Eats Se ee) ees eae whi oN bee’ heute 92le 92le 
National Tube Ist 5s____ _- 1952; 8714 91lg 881g 92 j.__. ___- 87 89 | 88 90 89% 91 91 92 927, 94 | 91l4 94 91%, Dile 91% 64° 94) O71e 
N Y Air Brake Ist conv 6s__1928) 87 92 92 9312) 913%, 931g 90 9212] 90% 913%, 90 90 | 86 8812 88 90%) 90 90 90%, 9119! 91144 96 95 97 
Packard Motor Car 8s---- - A931)... ----j---- ----|---. ---- 100 10013} 9512 10012) 9412 9714] 9434 9612) 94% 96%] 2532 98 | 9612 97121 971g 100%! 99 101 
Porto Rico Am Tobac 8s__-1931 — * SETS S SHSHTS2O® Seeasgeess eee ett pei! Co ae a 97 1o Y7le 991 10212 102 104 
Sharon Steel Hoop Ist 8s_.1941).... -..-}-.-. -.-- pecs eocclecse ence ~--- ----|---- ----| 97 97 | 96 9714] 96 9612] 96 981, 9773 100 | 9810 10? 
So Porto Rico Sugars f£7s.1941)_... ___.j.... .__. rs a me didi! hadi atatinhte Sh ined ‘xcdicans “ubelecad daca alt 9513 96 
Standard Milling Ist 5s_.-1930) 85 85 | 861g 881s) 87 8734) 853, 86 | 853, 86%) 85g 851g] 861g 8612] 867, 867%) 87 87 | 874 8714] 87 O3Ie] 91. 95 
Steel & Tube gen s f 7s SerC 51} 9514 95%) 943g 9533! 93 95 | 94 4%) O14 94%) 92 93 | 92 9312] 9112 93 | 913, 9212} 924 930i 93 97 | 96 10? 
— — Istsf5s TEEGGS +42+dieeon canulsnes ‘aubdband.” bike 851s 85le 81 Wisse manne — _.| 80 + ota 8419 853, 881g 90 
Se @weqece@adaeuweaeqnqoeaq@eeee- - & a = oe oeoce —@2 2 & 2 ee2oe.4 © e2@ eooeee oace aeeaoi sore ee2ee|- cee eoece "eee 2 oe oe S 27oTc oe 2 7-2 = = -~_——<« ~_———- --—-— =- 
Union Oil of Calif Ist 5s_. “ian PD Bence cecckenne cosdsocws ctechhaes Suceiteee enetieess wice snes seoneues seoalbaed tel Tne ah. Laat 
United Drug conv 8s_---- ele belted Ce! Cees ee ed Ce Te mae ene nl we a ~-- . ----| 98 99 984% 10613) 1037 51 
U S Realty & Impt deb g 5s 1924) 79% 84%) 84 8513/84 8612] 86 87%] 86 87 | 85% 871s] 85% 8712) 87 88 | 87 91 | 90 92%) 92° 03° a" = 8 
U S Rubber 5-year sec 7s__1923) 9473 100 | 97% 98 | 96 9812} 98 99 | 9712 28%) 97 98 | O5le 9914] 9712 9912] 9784 9934] 98% 993% 9953102 1100 101! 
ist & ref 5s Series ep 75lg 7S!2| 771g 791s 77% 7914) 7814 79 7712 7919! 75 78 6 7912] 7714 79%| 7712 8Ole 791, 2 80 8hlel 84%, 87 - 
10-year 7}48_-...------- 1930P 95% 101!2/ 99 100 | 99 101 | 9914 10112] 99 101%! 97% 99 | 981210012] 97% 102 | 99 10112|10012 102%4|101 106 110358 106 
U S Sm Ref & Mg conv 6s__1926/ 90! 941s; 921g 9312) 921g 93 | 891g 92 | 92 93 | 91% 91% 9212} 91 91 | 90% 92Ile 93 | 92% 98 | 96 984 
Va-Car Chem Ist 15-yr 5s_.1923| 90 9312) 9212 9533) 91 93 | 915g 93 | 891le 92%) 907%, 92 901g 9312} 91 93 | 91lg 93 | 93 9444) 94%, 953; 93 955g 
Cony deb s f 6s__.._May 1924; 9114 9514) 92% 93 | 90 9119] 9012 91 88 2012} 85 88 | 8614 88%| 86 88 | 86 863%) 85% 8534] 803, 961o1 94 96 
12-year s f 7s__--_-_---- 1932)... ----| 931, 93%) 92 9312) 903, 9314) 91 93%) 871g 92 | 8712 $2 | 9012 Qilel 91 93 921g 9419] 931g 977%] 9253 971s 
Western Elec ist 5s Dec 31 1922) 92% 95 | 95 951g) 951g 9614] 8512 9612} 9614 9812} 961, 9619] 953g 9713) 97 97%) 975g 9814 981g 981s] 9812 991g! 99 gol 
Westinghouse E & M 7s_..1931) 94% 99%) 98 98%) G81, 9912] 991,100 | 99 1001s} 98 100 | 997% 10212|100% 10212) 10112 10314) 10219 10412] 103%g 1057,|10412 10534 
Wickwire Spencer 7s_~.---.- SUEEeses doce 92%4 9284) 9219 9212} 933; 95 | 98 98 | 93 93 $014; 90 93 | 92 9312) 9214 9314) 93l2 971s} 963,100 
COAL, IRON AND STEEL 
Beth Steel Ist ext s f 5s_.__1926) 86% 89 | 89 8£4) 89 93 | 90 90%] 89%, 9012] 90 90 | 9012 95 | 90% 93 9212 9414] 92 94 | 941,100 | 9514 95te 
Ist & refund 5s gu ser A-1942) 7814 B86le| 82!2 8414! 7912 83 | 81 8312} 81% 8512] 78 8212) 8014 83%) 83 87 | 8212 8614) 817% 847%| 8514 8912] 89 92I0 
20-yr pur mon & impsf5s'36 75 8212) 7712 80 771g 80 | 76 781g 77 781g) 74% 77% 75 77%) 77 +7814 7714 80 | 78le Silo Slle 87 | 85 91 
Buff & Susq I s f 58s_.__--- Duhaete Secclmese suee eace eeee S8ee seen, %ece eves POee ecco sace cacacevsn coon, FO TE wows b6bs Si6d boeiicee bkck 
ane Rane lines PES tetsieuks haeclodhns whedh EE Edis antatde stecksaee ancdlbaan- enaiiiahs idadiiade. ok ee 
Col Fuel & I Co gen s f 5s_ 1943) 7612 781s) 7812 82/|.___ ___.| 76 78i2) 76 77 |---- -...| 76 78 |... -.__| 7512 81 | 79 7o%—| 7914 83%] 83 Sao 
Col Indus Ist coll tr 5s gu_1934| 62% 6314; 70 70 | 69 71 | 69 71 | 70lg 7212) 71 7212) 72 72%19)____ oot oa ils 71 872 | 71 = 72%! 71 738i 
Consol Coal Md 40-yr 58...1950| 72 74 | 7314 7312! 7312 741g} 75 75 se evtepowes «ste TO WIS te a ee se ... CLT..lLlC 
Eikhorn Coal cony 6s ~-<-*<-+ 1925/.... --< S22 £22 0leeocen ase wete  Gideuse —_ oa ooce ae ee Pay, 3 -s “ans é es 9419 QAlo R4 R4 
Illinois Steel deben 4%4s__.1940| 76 8212) 805s 82 | 80 82 | 79 82 | 78le 795g 78 80 | 79 = 8lle 801g ‘B3le 81 831s] 81 23g) 8333 89 | 86 88 
Indiana Steel Ist 5s_---_--- 1952) 86 112] 8812 9112) 8812 8912] 90 907%) 9012 92 | 867% 92 | 8712 8984! 891g 91lo} 91 94 | 90% 93 9214 96121 95 97 
Lackaw Steel Ist conv 5s__1923) 92!2 9514) 9312 95 | 9312 9419] 9312 9414] 9353 9414] 91 94 | 94 951] 93 955s| 9414 97 | O55g 96Ie] 96 975 9714 975g 
Ist cons 5s Series A---_- 950) 7312 78 | 7453 76%) 731g 75%) 7312 76 | 73 76 | 74 75l2) 7014 74%! 73 75 | 7485 7712] 77 79lo| 793g 82%s| B0le 85 
Lehigh C & Ncons f4%s A1954/---. -_-- ot ee es — ae | 71 Whe eal 23g 823]. We eC ee F ae se Pars 
Midvale St & Ora conv sf5s’'36| 73 78 | 755g 7714) 7512 7612) 74% 78 | 76 79 | 74 7614 7412 7714) 76 78 | 7614 79 | 77% 79 178 84 | 82ie 85 
Pleasant Valley Coallist5s 1928) 80 80 {|_... .__. ein Mheeies | Ga | Shee F ye Pee Rapin Ste abe Levels bags. 
Pocahon Con Coll Ist s £58 1957|--.. ----]-...  .L_. ee a ee ae es Se. 8 Sh 80 80 | 76!g 80 _ ....1 80 80181 87 os 
Repub I & S sink fund 5s__1940; 85 8673} 85 867s) 84lo 85 | 841g 8514] 82 85 | 80%, 82 81 8212} 83 83%) 841g 89 | 86le 90 87 91 9012 93 
St LR Mt & Pac 5s stmpd__1955|; 71 71 7219 7210} 71 7] — on ee 2 ee ee 7014 703%, 6914 ede I SR 
Tenn CI & RR gen 5s____- 1951) 86%; 91 | 885g 8853) 881g Sle}... ____ ~-- ----|---- -..-| 8358 87 | 8714 8814) 86 8719] 8912 G1l2] 9012 9Ole] 853, 935g 
U S Steel Corps f ¢ 5s_Apr 1963) 92!2 9512} 94 9575) 9312 96 | 95 95%] 943, 96144; 93 96 | 9414 95 | 933, 95 | 93% 95 1 9 96101 95 160 | 9812100 
Registered ........ Apr 1963| 9414 9475) 94 94 | 94 9512) 9412 9412] 9414 9412] 9312 94 | 94 94 | 93lg 94 | $3 93 | 93% 93%). _ ____| O8Ie QBle 
Victor Fuel Ist s f 5s_____- tt 2 2. Dvede. sanelinnc:- duealtenis’ cgssiinie Cieite s6daieane <«aandioese énadipnac tam... cee 4 
Va Ir Coal & Coke Ist @ 58.1949; Sl 827%) 815g 83 | 8ile 83 | 84le 8419] 82le 82lo “83 a fe 2 eae 83 84 | 8453 86 | 86 86le| 8712 87le 
TELEGRAPH & TELEPHONE 
Am Tei & Tel coll trust 48.1929 73's 7 7714 80 | 78 79 | 78 80 | 771g 7912} 76% 79 | 771g 81 | 791l¢ 81%) 8134 8419] 835g 847%| 85 8812] B6le 89% 
Convertible 4s_________. 1936; 63 661s] 6714 68 | G81, 7134; 69%, 7073 69 72 70 7014) 70le 71 701g 77 7l!g 7312] 73!g 7614] 81 82 81 g83ty 
20-year convert 4\%s____1933 80 84 | 82 83 | 8214 90 | 8753 89 | 861g 891g| 8512 8612] 85le 8712} 8612 8712) 865g 89 | 891g 9014) 891e 96 9312 97 
30-year coll trust 5s__-.- 1946) 7712 8253) 81 82 | 801g 825s! 8133 8314} 811g 835s) 81 8214] 82 85 | 8414 8612] 8573 89 give 90. 891g 93 | 91 92le 
ol ee! Credlinnees aseelmauat”® imal PCPS BR Tati: SA: ce Rs oo So hs ym pla Gil a * Serie Bed AE 
7-year convertible 6s__-_1925) 9414 97 | 94% 9612) 952,163 | 9914101 | 971210112] 96% 97%] 971g 10014) 9912101 |100%g 10214/10112 103 |10214112 |107 109%, 
PD wcascersece EUEicess: susclecse cove caste” tekmalh GE Tl nus ons nl abeasiinhtio gstnaladdll amie cee sont MP Guccc auc oe 
Bell Tel of Pa Ist & ref 7s_ _ 1945) 100%; 1021</10212104 [10214 10312|102% 104 10124 10312) 10112 10312) 10314 10414) 1037 10512/ 10412 10812| 105%, 107 | 10614 109 107%, 109 
eR TESTE Ecosse eeccieces sect a ee ee as oe ae ee 10334104 |... .__. Sle Micka’ cavekscde’ cbc 2. 
Cent Dist Tel ist 30-yr 5s__1943/-.-. --.-J-... ...- iE  * aaa « Sacwm, F SS Ms Guiediband shediaties dindkutin iuaeiie ieee ee 
Chicago Telephone Ist 5s_1923)-.-. ----j_._.  .__. Te a, ES ees 93leg 931e| 93% 93%)_... .__J.... .L.. ee & Margene . Oey oo 
Commercial Cable Ist ¢ 4s_ 2397) - ee eee By Em CGR sper iroky ee oe eer fico BB oy. oie 
Cumb T & T Ist & gen 5s__ 1937 7814 7814 80 8014) 794 81 | 80 80 | 79 80 | 78 794) 78 81 | 79 8114) 8014 8412] 83 8483) 83 88%) 88 91le 
Mich State Telep Ist 20-yr5s'24| 85 85 | 861g 8853) 86 88 | 87 88 | 86 87 | 85 86lz] 8514 88le| 87 $0 897g 9219] 911g 9212) 92 96ls| 9414 96 
NY Tel Ist & gens f4%s__1939| 75 79 | 77 79 | 7812 81 | 80 81%] 791g 811q| 7712 80%] 78%, 8212] 81% 83 | 83 855s! 84%, 85a, 851g 88%! 877, 89 
ill alia a a inte. <iieintinitiie -aiiediatsmin .olnidelioatin --auiaiibemal’ alates olin aaa Site Gele_... ..-. NN all no ~ a 
30-year deben 6s______. ~1949) 87% 92 | 89 9012) 884 91 | 90 92l2 9212} 89% 92 | 911g 931;| 92% 97 | 95 97 | 94% 9714) 96 1015s|100% 104 
20-year ref 68 g@._-___._- Dé sis Givclionbe @ibdibnhs eaielediiin mabiiaiinn'sieiodih* aietinicde akae _.. -...| 98 10014/100 102% 
Nor'’west Bell Tel ist ser A7s'41| 9614 98 | 96 9673! 963, 98 | 9734100 | 9814 9912! 98 9912] 991g 10212 1013, 1035, 10212 1041» 104g 10512] 10514 10814) 10612 108 
Pe 2... peccceocnc itd andes Be tiss dons A Di le a gy vie, hg, pores seeiidwine bapkigy 1 
Pacific T & T Ist 5s_______ 1937| 80 8312) 8212 8412] 83 8414] 8314 85 | 83% 84 | 825s 3353] 84 8412] 831g 85%| 85g S8lc] 86lg S8l2| 884 91 | 91. 94 
South Bell T & T ists f£5s_1941;| 81 83 | 815g 827%) 8lig 82 | Slig 82 | Bll, 82 | 81 oi 8014 82 | 82 83 | 82% 86 | 85 868) S6le 92 | 917% O4ig 
West Un—Coll tr cur 5s___1938| 84 84 | 85 8612) 83 841s) 83 85lg| 83%, 861s| 85 85 871g! 863, 897s) 8612 885s) 88lg 887g) 89 935s 94 O55, 
Fund & real estate 4'<s g1950, 77!2 S8lle| 79%; 81 7814 7934) 781g 8014] 791g 8014] 79%, 51% 80% £13; 80 8134) 8lle 83lg| 82% 84 84 890 88 90 
15-year 6s gold__-_____ es EOL See cave vhbaboahls cubtlvsin eptiineth ciddiuneon Geran tt ae 10212 10212 8108 | 1057s 107% 
Mutual Un Tel ext 56__..1941;.... __._}_.__  .._. sastmel éiinale Wal’ axbmalia tea be Sénclocéa aweslaben “aeect GE ft toa. ales Cue oe 
s Option sale. 










































































CURRENT NOTICES. 


—Herbert M. Solomon & Brother, 15 Broad St., 


N. Y. O., announce 


that Adolph W. Baar has taken charge of their investment department. 
—Chase & Falk, 59 Wall St., N. Y. C., have announced the formation 
o fa partnership to succeed the business of Newton G. Chase. 


—William W. Davenport, formerly with Lindley & Co., is now associated 
with Hendrickson & Co., 61 Broadway, N. Y. C. 


—Robert E. M 
has become associa 


, formerl 
with Mc 


onnell & 


Manager. of Sales of Hallgarten & Co., 





—The New York Trust Co. has been’ sala registrar of the Gano- 
Moore Coa] Mining Co. preferred stock. 


—Gilbert P. Coo 
manager of their M 


—W.H. 
ment of William 
—Dunham 

their Investors’ Servi 


—Charles E. Spiegelberg has become 
Leopold & Co., 7 Wal S8t., New York. 


goatey & Co., 74 £ Sveate 
Goadby from 


& Co. a 


has become’associated” 
unicipal Bond Department 


—Clark, Dodge & Co. announce that Edward T. H. Talmage, Jr., has 
become a member of their firm. 


—Garrison & Co., Philadelphia, announce that Joseph W.” McHugh 
has become associated with them in’charge of their Stock te a th 


withjFrenk Dunne & Co., 
me a oeiaion to the firm of James M. 
a he New York, announce the retire- 


ste ae aha De Villiers is now 


i 
ce Department. m charge of 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1921 


[Compiled from sales made at the New York Stock Exchange.) 





COUPON BONDS. 


REGISTERED BONDS. 





Liberty Loan. 


Victory Ltd. Loan. 





lst 3s. 
1932-47. 


lst 48, 
-| 1932-47. 


*445, 
1932—47./1 


2d 4s, 


1927-42. 


4°> 3d 445, 
-| 1928. 


4th 448, 
1933-38. 


4%S, 


1922-23. 


3%8, 
1922-23. 





Consolt- 


Panama) 


Panama 





Lo 
Closing. 
Oct. 
Opening 
High... 

Low 


92.60 


92.68 
96 .80 
92.52 
96.46 


96 .30 
96 .46 
93.00 
95.00 








86 .08 
88 .60 
85.40 
87.20 


87 .20 
87 .50 
86 .40 
86 .96 


87 .08 
87 .64 
86 .86 
87.44 


87 .60 
88 .00 
86 .80 











85.60 
88 .80 
85.34 
86 .30 


86.10 
87 .00 
85.44 
86 .50 








88.10 
91.14 
88 .00 
89.20 


89.20 
90.30 


89.00 ° 


89.90 


89.94 
90.44 
$9.90 
90.12 


90.24 
91.00 
90.00 
90.44 


95.14 


95.14 
97 .90 
95.12 
97.70 


97.78 
v8.20 
96.30 
97 .52 





86.00 
88 .60 
85.34 


96.10 
97.40 
95.56 
97 .26 


97 .30 






































* First Liberty Loan second converted (under the terms of the fourth loan). 


COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1921 








BONDS. 


o----- —- 


January 


Low High 


Low High 


February 


March 


Low High 


April 
Low High 


May 
Low High! 


June 
Low High 


7] 
Low High 


Jul 


August 
Low "High 


September 


Low High 


October 
Low High 


November 
Low High 


December 
Low High 





New York State— 
ew Improvement. 


: eel am Sy 


Barge ‘Canal. 


Ce ne 1945 


New York City— 
Corporate Stock. 
348, coupon 
34s, coupon 
4s, coupon 
4s, registered 


44s, coupon 
448, coupon 
4148, coupon 
4148, registered 
4148, coupon 
48, coupon 
44s, registered 


3}. ‘ 
44s, coupon._______. Nov. 1957 923, 
May 1957] 921-2 


44s. coupon 





4'48, registered - _-_- May 1957'.. 














.}101 


—_— 
.| 96 


rey 


“| 91% 


101 
10114 
96 


96 96 


“731g 735s) - 


82 82!l2 
“ae 
mee 


863g 867%, 
86 863, 
8514 87 
“91lg 92 


92 


92 9212 


8314; 80 
‘81g 81i2)- 


9235| 


9134) _ 





91%, 9212 





2| 881 


2| 89 





7212 72is 
“793, 80lg 


8314 8514 


“881g 8953| 8¢ 


8935 
885g 89le 


8934)" 





8853 891s 


8lile 

82l2 
‘Bile 
‘80 


By 8584 
8614 


91 


901¢ 


90 





767%, 77 

8210 831s 
“82lg 822 
83 8312 


~_-—-——-—<- -—---= 


“88g ‘B8!g 
S87 884% 
87 884 
“92 «(9314 
92 927, 
924% 93 
92 





743, 7434| 


9315} § 


17% 
91 

88% 
8 g1 2 
8734 


84le 
‘i 
‘87_ 
873, 
“-e 
9214 
89 


94 
95le 


9519) ___- 


“8llg 84 
93le 94 
“9214 931s 
9012 9334 
94 94 
94 94 


973, 9834 
97\, 99 





O82 
97'4 
971s 
99 «999 
9315 100 


“9612 
93 
9614 





1035, 10458 
1004, 104 


1011, 104 
997, 10312 


‘10112 10414 
(10014 104 








COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1921. 


1921. 





STOCKS 


January 
Low High 


| 


February 
Low High 


March 
Low High 


A 


pril 
Low High 


May 
Low High 


June 
Low High 


July 
Low High 


August 
Low High 


Low Filigh 


September 


October 
Low High 


| Norember 


Low High 


December 
Low High 





RAILROAD 
Allegheny & Western 


Preferred 


100). 
Atchison Top & Santa Fe__100 
10 


Preferred 
Atlanta Birm & Atlan 


Par! $ per share 


Atlantic Coast Line RR__.__100 


Baltimore & Ohio 
Preferred 


Brooklyn Rapid Transit. __100 


Certificates of deposit 


Buffalo Roch & Pittsb 
Preferred 


Buffalo & Sus vtcextd_..100 


Preferred v t c extended. _ oo 4 


Canada Southern 








$ per share 
“1134 1234 
2 201, 
8314 











$ per share 


ae 

2010 205g 
7712 827, 
yt 787g 


4le 
S014 





$ per share 





$ per share 


SOle 
T5le 

2le 
7738 





2 76l4 


$ per share 


Sly 


-~——-—-—-— 


75ilg 78 
Slo 
8918 








8ll2| 8 


$ per share 
84 84 


85% 





88 





$ per share | 


llig 

25 

8714 
2 80% 80 


$ per share 
ll 
87 


88 


11 








24Ale 


40 
5214 
612 


| $ per share 


23)e 
Bs 


3310 
87 


811g; 8O 
21g 


lle 
S84 
343; 
5014 











$ per share 


25 

» $1 

88 

2 

2 9! 
383, 
5648: 

i0 
Sle 


78 


50 
SOle! _ 


$ per share 
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1921—Continued. 











December 
Low High 


STOCKS January | February | March | 


April June July August | encucaiinas October | November 
Low High|Low High\iLow HighiLow High 


May | 
Low High\Low High|Low High|Low ‘High|Low High\|Low High|Low High 


















—— 








Par\$ per share\$ per share|$ per share|$ per share $ per share|$ per share|$ per share|$ per share|$ per share\$ per share 








$ per share\$ per share 
Canadian Pacific_-_.......- 160) 11419 11914)1143,118 |11033 1147s/1081g 114 |111 118 |101 113 |107!g 113lg)111!g 116 |111 1143g)108341143g/113 1237|118 1221» 
Central of New Jersey - - - - - - 100\201 205 |... ----|190 209 |199 199 (200 202 |196 196 |_..- ----|190 190 |188 201 |186 193 [18814205 |186 1931. 
Chesapeake & Ohio-_-_-_..-- 100) 5834 6214) 575g 6012] 5534 60%) 573, 63 | 5612 6512] 46 591g) 515g 57 | 4912 5833) 533g 5714) 5153 567s) 5334 6034) 5514 60 
Chicago & Alton RR--.---.-- 100} 71, 8%} 612 74) 6 743} 6 71g} 73 84) 67g G7) 7 8 Zip 734) 7lo Tlo| 65g 6%) 4 4 5 
, ree Pinnke ettiabedna ébn Bee Gee on. - Bat BE. Bien: cabana > eee ae ee 91g Qlg} 91g Qlo| Glg Tig 
Chic & E Ills ctfs of deposit_.._| 61g 6%4) 6 614; 1% 3le lg lig lg e7le 3, edly 3, e7 3% e5igi} 1 e7le} 114 e€7 215 €1214| 61g £363, 
Preferred ctfs of deposit.._..} 5 612} 412 612) Ile Als 4 2 lg e7lp 5g e65 7g, #1 1 ed5lg} le e614) 15, €6 21g €105g| 61g /351g 
Chic & I lis RR (new) ........-}.... ..-- Reed suhelodsn. covaipoam ééachiend -6eu8 nits. cnedininie’ same angina beeliosun | oti 16 167s] 1319 1653 
PEt ncccachebadbethbbbiineke edeshedee ecgelocge. wane ree Rees tees, SRW ee MEE Ts itis: cabdinand atiieeadid eotid 3334 37 | 33le 37 
Chicago Great Western__..100) 814, 9 8 85g) 714 833; 7lp Sls] 75g Qisi 65g 8ly) Zig 773) Zig 8lgi Zig 734) 634 Tle} 684 T7lo| Glq 73, 
PS Ea eae 100} 1815 2033) 1714 187%a| 1534 1812) 1534 1773) 1714 207g! 14 19 | 1612 18 | 151g 1812) 161g 1719) 151g 17 | 1614 1910] 155g 187s 
Chicago Milw & St Paul____100| 27%, 31 26 29 | 23 28 | 23% 27 | 25% 3012} 22 29 | 2512 281e] 23 2834) 24%, 271g) 22 2614) 2278 24 | 1714 23le 
TOCRRIIRG o ccnvccccesasee 1 4212 4612} 41 4414; 36 43 | 3614 4219) 4014 4614) 32 4414] 385g 431s) 34%, 44 | 36%; 41 | 35 4053) 36 3819] 2919 371s 
Chicago & North Western._100) 6512 71 | 67 69 | 60l2 68 | 601g 6434) 6312 69 | 6012 66 | 6314 6733) 6212 6912) 63 70%) 64 704) 67 71 | 60le 707s 
PRR cneavedonénrondea 100)10812110 {106 109 |100 106 | 99 10012) 9912103 | 981210073} 95 101 |101 102 {101 104 |100 103 |1005g 10919) 981g 110 
Chic Rock Isl & Pacific __..100] 261g 287s} 255g 2773! 2253 28 | 2412 28 | 273g 343g) 25 3414] 30le 331e] 285g 343g) 315g 35 | 305g 347s) 32 345g! 315g 34 
7% SOCSIEE... .ccctaccoe 100} 72 75 | 72 7433) 6834, 7334) 701g 735s) 7312 78 | 69 7714] 72 7533] 73l2 77 | 76 80 | 76le 80 | 7914 88 | B3lo 8934 
6% preferred..........-- 100) 6lle 64 6lle 63 5634 6333; 597g 6233) 63 67le 561 67 Hille 6473] 6114 66 6412 68 641g 6812) 671g 7634) 701g 77 
Chicago St PaulM &O-_---- 100; 62 63 | 60l2 6012) 57 58 | 55 58 | 57 60 | 50) &5le} 50 5014) 55 56 | 55 56's) 51 53 | 52 591s) 50 56 
Preterrea ...........---- ilonse - anne age. Sepcleses cpeclesee sos tee onset lO ee: Te. eee ee oe ae oe eee oe ae 
Clevy Cin Chic & St Louis._.100) 45 4819) 431g 44 | 35 43%) 3714 3812} 39 43 | 32 40le| 3714 39 | 3714 4034) 35 41 | 3914 45 | 41 52 | 47ly 57le 
ii i anna lc teck” eraceun 60 61 | 62 66 | 62 63 | 6212 6234; 60 G6Ole} 61 G62le\__.. -._-| 63% 67 | 6714 6714; 68 73 | 74 75 
Cleveland & Pitts guar__---- Re ee ls eM i” RI a oa Baers FR ee Se ee 
Colorado & Southern ------ 100) 2714 33 | 30 337%) 31 3734) 3314 3612) 341g 3914) 297g 385s| 357g 3873} 34 387g] 36 37's) 34 3712) 353, 4673) 38%, 4514 
First preferred ___.....-.- 100; 49 51 50 8651 51 52 | 52 653's| 52 53 | 507% 52 | 52 53 | 4914 53 | 52 53lg] 51la 521s) 53 5812) 57le 59 
Second preferred _-_-_.---- 100; 422 45 | 44 46 | 43 46129) 43 45 | 45 46 | 43 46147 £4719} 45 47lo)--.. ----|---. ----] 4&  55le| 4910 54 
Delaware & Hudson _-_--_--- 100; 9934102 | 9912102 | 981,102 | 90 100%s| 9614 1037s! 9012 98 | 96 100 | 98 102 {100 104!g/ 96 10312/1027s 11012) 1047, 10912 
Del Lack & Western__.___-- 50/208 220 {215 21912:205 220 | 20212 22514\/2241, 249 (g176 232 (17912191 |hk93 200 | 961211114)10214 108%4)106 11334/11012 1211s 
Denver & Rio Grande___-_-_- 100 3g 233 Illg 2214 5g 7g 5g 7g lp 7 5g Diese S0heindan sekeloves, Geevleken asec 
EE tintin é 6 eecmeme 100; lin 434) 114 484) Lig 33g) lg Ile) 1 mee CUR CU Ot OD . Peswe | decelsnee. aeeclecae Gee ee Ral iar, 
Detroit United Ry-_-_--_--.-- age See ae 6th lll CE Re ee ear. AP es We Was oa 643, 69 
Duluth S S & Atlantic__-_- 100; 41, 4le| 4 4%) 3!2 312) 3 314) 35g 43g) 2lo 3lo| 3 3 2% 3 Blo 3lo} 25g 3 Zin 3lo| 25g 3 
eR aR Ss: 100! 61g 733) 43% 6 5in =S5lo}| Sig Sle} 5%, 6 5 Get Se Beds  Seaciedes aaa 41, 433) 35, 4 35g 4 
Duluth Superior Trac____- ESE ESES a ae veka. Ghat G0. TE Beede <ciiclacce. éhislueéin dtu. dies. Shed - dees ees dae nee 
DO sb tnikicnetneninetionn 100; 13 147s] 13 =: 1384) 113g 133g) 1124 1353) 13° 1514) L1lo 143g} 123, 141g] 121g 1419) 127%, 14 | Ile 135g) 11le 1244) 10 12s 
First preferred 


eaencceee= 100; 1914 217g} 191g 2012} 17 20 | 1712 1912) 191g 2234) 1612 2114] 1812 26%) 17 21 | 183 2012) 171, 20 | 17le 1812] 15 18 
Second preferred______-- 100} 14 157s} 13l2 1414] 12 135g] llle 1319] 1314 1534] 117, 1410 13 145g] 127g 1434] 131g 141g) 1llg 1334) 117g 1234) 10 1210 
Great Northern preferred__100| 75 791s! 7514 7712| 6934 755s} 6612 7353! 65le 7312} 60 70141 65 7314] 6914 7773) 705s 78 | 68 7533) 7134 775g! 731o 7914 

Iron Ore Properties___20 par} 28%, 30 | 2812 301g) 291g 3212} 28l2 3012] 28le 3lle| 255g 28 | 27 2914) 27 20%) 28 2938! 2712 31% 











31 353s) 307, 33%, 
Green Bay & Western__-__-_- ME SESS a AE: Co CS She. PEE: TSS: F we fe Rat Noe 
Gulf Mob & Nor stk trctf..100) 815 9 | 9 94) 7ig 953} 8  8t2} 9 lle] Zig 913) 7 48 | 6le 7lo} 7% 74] 6 7 | Ste 6 | 4% 6ly 
RE Zc a 100; 21 25 24 26 24 2519] 2lig 24 21 24 20 3 21l4} 2014 2014; 20 22 20 22 181, 1912) 183% 19 15 19 
Illinois Central__________-_- 100| 87 91 883g 9014; 85lo 89 | 86 92 | 90 93 | 87 91 | 90lg 95 | Pile 98 | 95 98 | 944 97 9514 10019} 9614 100 
RR Securities Series A__-_-_-_- err 6 6 on . § Seoul  Giiiibees eoctitbawe whe 562 52 |55 56 | 57 57 | 62 62/61 = 6i1 
Leased line stock_______. Ff ie | Sete ees ee a 9 ££ Seas asi aie ede Ri cee! (pee WME Made eee 
Interboro Consol ytc__.no par| 37, 573) 412 5l2] 412 553) 4lg Sig) 4 45g} 3lo 41g] 3le 414) Ile 4 15g 3 l5g 2 llg 214] 1 17g 
. . sees 100; 10!e 16 1219 15%4| 1212 16 12 14lo} 1114 1414] 93g 1233] 10 1234) Gio Allg} Sle Blo} 5 612; 4lo Gly] Sly 43% 
Iowa Central........_..... i ee I ee Ph Ce Me” Me eee cece ae 2 ae ee 
KC FteS &M tr ctfs pref___100) 6014 61ll2} 60% 60% _._. _._-| 601g 6012) Gl'g Gilg]... _.__}.---  -___|---- ----) 60 60 |J.... ----|..-. ----| 6714 67%4 
Kansas City Southern _-__- 1600} 19 21 | 1819 2134; 20l9 2653) 24 27%4; 2514 2878] 2llo 2734) 2412 271) 223g 2673) 243g 2738) 23 2fi5g) 235g 2353) 23 25l, 
.  . Fae eee 100; 4512 4734) 45l!2 48 467g 52 481o 50%) 50le 52 48 50%) 48 651 491g 5lle| 50l4 52 49%, 5lle| 50%, 55 5214 643, 
Keokuk & Des Moines______ RE OS: a a i a ae i i a en 2 ee Sy ae ee eR Re 
Lake Erie & Western______- 100| 12i2g 1412] 121g 12%| 10 13 | 1012 11 | 11 14 | 1012 13 | 1212 125s} 103g 1033] 1044 11%) 10 11 | 10 12%] 11 143 
OSs 100} 2512 28 | 23 25 | 19 23 | 191g 21!e} 2044 25 | 19 21 | 20 23 | 175g 23 | 19!2 1912) 18 1914) 18l2 27 | 24 30 
- 3, SESE ISIEPRE 50] 52 5610] 51 5434] 491g 5314] 475g 505g) 491!2 5614] 471g 5212! 493, 541s) 49 54 | 5O!lg 57 513, 597g) 54!g 583g] 5614 603, 
Louisville & Nashville____- 100) 9734 10348; 9953 10012} 977, 100 97 100 | 971210212;100 11312|10910118 [10612112 |1081!21107s|103 110 |106 114 |10714112!e 
Manhattan Ry guar stock._100) 4512 5812} 50 57 | 59% 56 | 42!2 52%) 3912 46 | 3612 4412) 40 50 El4 4934) 38 42 | 39% 4214) 36 412) 32 38 
Market Street Ry_________- I OAS SOR Eee 3 7 334 433) 33, 47g) 3lo 37g) 3% 419) 33g 414) Slo 414) 28, 3a, 
I - 3 ER SoBe eee 16 18l9) 1414 15l4)-...  -_..| 12 16 [ote tuakt anata) 6 14 14 
Prior preferred_________. 2a a ee ee 381g 4512) 341g 40le) 3012 3484) 27 33%) 28 34 | 30 3453) 30 3814) 34 8 37!2 
2nd preferred__________- EE I REEF Sires ee 65g 833) 6 8lgi 5 5 41, 414) 5% 6!l2} Sle 6 6 734) 5 7\4 
Michigan Central__________ ES FQAAR FRE AEE ier pes: See BREET Reger. 0 ee Ee Rete 
Minneap & St Louis (new)__100) lily 13 ll 12 9 121g] 10 111g) 1012 1434) 10 1314) 111g 127s) 95g 1233) 95g 1019) Gig 938) 65g 7lo) 45, 7 
Minn StP&SSM______.-- 100} 701s 73 | 69%, 7212} 66 70 | 66 6914; 69 731465 67 | 67 70 | 63 7212) 65% 71 | 64le 6914) 66 7412) 65%, T72le 
ETE SES RO lo Uh lOO ECE OR KU OT See 83 90 | 87 87 | 8612 8612) 90 93%4) 88 93le 
Leased linecertfs________ 100; 56 5834) 591g 5914; 57 59 | 565g 565s} 57 57 |... TLL 541, 5414) 54 65414, 53 56 |..-. --.-| 57 §& Sa te aaa 
Missouri Kansas & Texas__.100) 2%, 3 24 3 2 21e| 2 214; 2 27s| 2 2%; 2 233} lig 214) 138 24) Lig 194) 13 Sle) 1 233 
it a ln aR 100) 41, 5%) 4 434, 41g 453) 4 4i2} 4 5 4 4lo} 3 4 Zio 37g}, Zig 33s) 2lg Bly) 2lo 5 2 312 
Missouri Kan & Tex Co (new)__|_... ___-|_--~ c---]---- ~--- RE: STS.” Rey AE een PO ss ERE: RR RO re oe 97g 
Preferred 


ease anasivces e6eeleeee eose eece ecsccleese eouclessce ssesitens apectegas o-s0| See Gee 
sewed 100; 15 207g} 18 1912} 16 1914) 1612 187%} 1814 2314] 161g 2212) 183, 215g) 1714 2112) 18!4 2044) 171g 20!2| 175g 19%3) 17 19% 


Preferred tr ctfs________- 100) 3814 4134) 381g 4034) 33le 3912} 36 387s) 3714 435g) 343, 4210) 3712 4134) 34 4144) 3612 4114) 39 4458) 42!g 491g) 45 475, 


Morris & Essex_________.__._. FRG Ra gee te Se eR a I a ee ee ae ee ee ee, en ee | ae 
Nashv Chatt & St Louis.__.100,...__ __.~/__..  - --]_--- ---- ct emit ia ee. LL | 6G lence coesbenneosel ae 2 
National Rys of Mex Ist pref100| 7 7 SS & See eee Es i | Un. eonaiiel eale«ae. anannie . 


Second preferred_______- 100| 41, 55s} 453 65s| 4i2 5la| 41, Sle] 453 5%| 3% 5 | Sle 4 | Sle 41g] 41g 533 41g 47s! 353 412] 23, 37% 


New Orleans Tex & Mex vtc 100) 60 76 | 6919 7712] 65 711 63 661c] 6lle 72 | 46 63 149 55 | 48 563s| 515g 53le} 52 62 | 57lo 617s! 5614 61 
nT... 100| 7114 7412| 701g 72131 66 71le| 67 7014] 6712 73 | 641g 701g| 68 7234) 6814 735s) 701g 74 | 7Olg 74%3| 71!2 7512] 7253 76 
N Y Chicago & St Louis___.100) 46 50 


47l0 49 | 42 47 | 42 47 | 46 5410} 39 51 | 47 54 | 5Ole 58l2) 5412 613g) 53 56 | 547% 59%4) 52le 59le 


First preferred_________._ SRR rae ae Oe Te ae fe 59% 65 | 48 60 | 63 65 68 69 65 67 70 8670 71 71 
Second preferred________ TEES. SOAS ts aes 57 57 56 60 54 55 | 60 60 60 68 | 6614 6812} 56 57 62 64 6012 62 
N Y & Harlem__________._-- PS Eo - 





N Y Lackawanna & West___100 i a ee QRS F eS GER SN ee BR tS 
N Y NH & Hartford______- 100) 185g 23le| 185g 2134) 14% 1984) 15%, 177%) 1612 2012) 131g 1912) 1614 1912 14% 1784) 13%, 1614) 12% 14%) 12 14!4) 12 144 


l 
N Y Ontario & Western.__.100| 18 1914 1612 1712] 16 17%3| 1633 17%] 17% 2014| 1612 18%) 17 1812\ 17 1812) 171g 234) 18lg 227%! 1914 2144) 20% 2214 
New York State Rys 00 





Oe aR ea EES Peel MRO! ~ SB eee yt | ee ee RS ee 
Norfolk Southern ______-.-_- 100; 107g, 1212} 12 12 914 10%) 9 10!9) 10% 1314) 9 11 9leo 10 Slo Qlsg) 8l4 10 9 93g, Q9!g 934) 85g 101g 
Norfolk & Western______-- 100| 98 10212} 98 1047s 93 1001s) 92%, 9612) 9514 1003s) 885g 96 | 93 97 | 92's 99 | 94%, 9712) D3lg 967g) 943, 10074) 961g 99% 
cane RGR 100| 67 67%' 651s 66 | 65 67 | 66 67 | 65lg 651s| 62 64 | 65 65%) 67!2 6712) 67!2 6712, 68 68 | 67 71534) 69%, 74% 
Northern Pacific... . ~~ 100| 81 88 | 82le 8814} 753g 8214) 687g 7814; 69 77 | Glig 7234) 681g 7814) 69%, 80%4) 705g 7953) 691g 787s) 735g 83%3| 7613- 847% 
Pacific Coast Co_______..-- ee) | oe eo Re ere ee oe eee ON a LS Te née coaubendn tad susecisctbe. ccaaake Ga 
ist preferred________._-- i RR Re a, CARRS ee 7 See a i a ae a ee SEES ee eS 
2nd preferred________.-- GRRL EET SaS ae Sey Sg ee Sees eee eee Rr ee Me ee se 
Pennsylvania ______._...-.-- 4014 4134) 397g 4034) 3412 397g) 323g 361g) 3412 36 | 3214 3514] 34 38 | 365g 3913) 36%, 3914) 341g 3753) 3414 361g) 3212 343g 
Peoria & Eastern_______.-- 100; 1012 12 | 10 10 9 97g} Q1i2 Q9le} IL 12 ee on 8 eee Boel oe. Be iwese cueaianes aenek i 912) 10%, 12 
Pere Marquette v t r___..-.- 100; 17 1912| 165g 183g) 15%, 191g) 17 1914] 18 237g 153, 23%3| 181g 2lle| 17% 2112) 181g 2Ole) 171g 2Ol4) 175g 2233) 195g 23% 






Prior preferred v t r___-_-- 100| 53 57 | 53 53l2} 51 5412) 50 527%) 52%, 56 | 52 54 | 51 51 | 53 54 | 55 56 | 54 59 | 53% 65 | 634 G5le 
1 


Preferred vt r__.___--.-.-- 35 45 |35 351g 34 35 | 36 3812] 391g 45 | 40 42 | 38 39 | 37 40 | 40 42 | 40% 437%) 4212 59 | 50 66% 


00 
Pitts Cin Chic & St Louis__100 





a a ne a as re Seen” tae kn oneciboen ence Gt nae oe 6 ae. eer ee 
Pitts Ft Wayne & Ch pref_.100).._..  ____j__-.. .--- RO ee ee: eee Ul Oe UU slUcllC REUSE OR 
Picts & West Virginia__..100| 2853 32 | 2814 3014] 24% 29 | 24144 28 | 28 3112] 241g 2978) 265g 2873) 2414 2812) 257g 2734) 23 2714) 23l2 261g! 2412 27% 
el RRR 100) 72% 75 71% 73 70 75 73le 75 7412 76 757g 7612| 74 75 7212 79 74 75le| 74 75%8| 74% 7444) 75 80 
Reading Company-.-_-.-_-.-.-- 50| 81 89141 72 84 | 65 7553! 661g 741s) 693, 785s) 603, 73 | 651g 705s) 6414 71%) 6612 73%3| 6712 73 | 69 7412) 7Ole 74le 
First preferred_______..-- 50| 48%, 5244) 44%, 55 | 3714 45 | 40 42 | 4014 46 | 3612 42 | 38 3958) 37%, 40 | 38%, 421g) 4234 45%4/ 41 4312) 4212 44lg 
Second preferred____.._-_- 50} 5314 5734) 4514 56 | 40 4614) 411g 42%) 423%, 4673) 3810 44 | 39 40 | 38!g 4112) 39!2 43 | 42 45 | 4058 4318) 425, 4614 
Rensselaer & Saratoga__--_-_- Beene EB lccce cow 


tLaetiet«. atetieéead anitiones ates Seen eenclenes ech candle 


St Louis & S F stk tr ctfs..100 Qilg 241g! 2012 22 ‘19, 231g| 193, 225s 21% 255s| 195g 23% "223, 2514) 203, 25%| 2214 2453] 20le 245g] 2153 24 | 2012 23 























Preferred series A___...-. 31 3314) 29l2e 31 3012} 28 31 357%s| 2772 3llg 3812) 345g 3812) 36 36%) 33 37 34 3910) 35!4 37% 
St Louis Southwestern._..100) 25l2 30 235g, 2914) 251g 3014) 261g 2812} 265g 3012) 1912 2812} 23 2712} 22 2744) 23!g 26 2014 237g) 2114 2312) 20!2 22% 
fill el ES 100) 36%, 41 | 3612 39%) 35 4012) 351g 38l2) 3614 4014] 28 3712) 32 3673] 30!2 3714) 3212 35 | 2912 3312} 32 36%4) 30%, 34l2 
Seaboard Air Line.__....-- 100; 61g 7 64, 7 55g +4634) Sle 64] 6 714] 6le 633) Sle Glo Sle Gly) 5 6 21g 57s) 3l4 412) 212 3le 
| AES SE a 100; lllg 12 10 iil Sle 10!4) 8% 10 9le 1212} 9 1012} 9 1012) 9 103%) 9 10%2) 5 933, 473 6 3 5 
Southern Pacific Cu __._..- 100} 961,101 | 76%, 9712] 70 771s| 72! 76%8| 7434 787s 6712 7573| 73%, 79%3| 7514 80 | 75!4 81!s| 75 8012) 777g 8314) 78!2 Sly 
7S eRe eS a  : | | re. eaubisndls aniilicoaed enudliccan duadloads | Ghawksda ae “dnetiocsce G0buen sse% 
Southern Railway __.....-- 100) 2214 2473) 2114 2278) 19 221g! 1912 221g) 20lg 2353) 173g 2114] 19 217g} 181g 2114) 191g 2134) 185g 207%) 185g 2012) 18 204 
i EA 100; 5714 60 5614 GS8le| 5312 714, 55 567%) 4712 57 42 49 | 45lg 48 43 48 46 48%) 42 4710} 44 50'4| 44 49% 
yl 100) 161g 2234) 2014 247s) 194 24 19 2214) 201g 2712} 19 2412; 22 261g) 2114 2612) 215g 25%) 2012 2433 22!g 26 2314 27% 
Third Avenue.____._____.- 100; 13 18%; 16 320 151g 20%3| 17 19 1614 194) 13 1614) 13le 1644) 1212 17 13!le 1718, 13 15 14lo 167g) 1314 15% 
Toledo St L & West tr rec.._..| 10 1212} Qle Ql2} Bin 9% 8 Ii llle 12 | 10 11 | 101g 1012) 9%, 934) Ole 97g) 9% 16 | 1379 17 | 15 17 
Preferred trust receipts.___| 18!l2 20 |___.  ---- 1914 1912) 16 1944; 19 19 1712 1812} 15le 18 15 17 16 16 15!2 24 2219 2712) 22%, 25g 
Twin ney | Rapid Teanes. 068 3612 39 | 391g 4014] 39 42 | 42 5512} 43 43 | 38 44 |... -...| 4B 441g) 4414 4414) 38 38 a yd z lg a 
a a ees i I ee ini dimdiadiea “stenie sandadiae cies dain anne 4 4 
Union Pacific... ....-- 100/11710122 [118 1215911353 12114)112%,118 [1161212212/111 11914)117 12143|1175g123 (118 1234)117 122%4)12012 1317g| 12412 1287 
- i 100) 6453 6753) 6614 6733| 65%, 6734, 63 6678) 63%, 6512) 63 65 | 6214 65 | 65 3g 63le 66 | 6514 6734, 67 74 | 68le 74le 
United Rys Investment._..100) 9, I1 95g 12 93, 1214; 97% 11'4) 97% 11%) 7% 1033) 7% 912) 6 Sle) Tlie 8 7% 8%) 8 9 7 10 
a 100; 19!2 22 2lig 25 2lig 26 2Zlle 2312} 2l!e2 25!2| 1712 23 19 21%) 17 20 17 19 183% 2112} 20 22!2| 195, 23 
I 100| 77, 853) 753 8%| 7 83g! 7 753i Tle 9 7 814; 7le 8l4) Tig 8 7ig 77%| 7 7%; 7 753) 683 7% 
Preferred A.........-.--- 100) 201g 2333) 191g 2114; 18 2114) 19 2034) 20l2 24!2) 18!4 2253) 203, 23 1914 2314) 20 217§| 1914 223g) 20!g 23's) 20 22% 
Preferred B___..... ---- 100] 13% 15 | 1353 1$ | 1253 13 | 12% 12%! 14% 1519} 13 1412) lb 15 | 13) 16 | 13lg 1312] 13!g 14 | 13% 1£%) 13 14 
Western Maryland..___._.. 100| 1014 113g) 93, 1012! Gig 1033, Ql2 1014; 953 1212) 83% 1053) 9%, 1012) 85g 10%) 9 10 Sig 934) 83%, Q9l2) 8% D4 
2d preferred ___....2...-- 100; 17 193g; 17 1844; 15 1853) 1612 18 1714 21 1412 20 18 20's) 1512 1934) 1612 17% 16 1714) 151g 184g) 144 1712 
Western Pacific.._......__- 100] 25 2912] 25 2912} 23%; 2953| 24%, 2712] 267g 307%| 221g 2012) 23% 27 | 2014 261g 21 2412) 17% 23g) 17% 212) 15 19 
oS ies: 100| 681, 7012| 67 69531 67 70 | 65 67 | 66 6912} 61 6512] 6Glig 66 | 58 6312] 60 63 | 57 63 | 56!2 6O | Sliz 59% 
Wheeling & Lake Erie___-_- 100) 9%, il 944 10 81,4 97% 8 9 9 I1'g) Tle 10's) 8 933} 7ig 9%) 84 9 7ig 8%) Tig 81g) 64 8 
ROE IEEE 100} 1612 19 | 15 16%] 141g 1634) 1414 16%] 16 1912) 131g 1712] 15% 177%) 15 18 | 14lg 1612) 14tg 15%) 14 16 | 12l2 L5l4 
Wisconsin Central......... 100} 36 36 | 32 36132 32 130 35 | 33 3712} 28 33 | 25 20%) 25 2912] 28 30%) 23 2612) 2478 30%) 24 29% 
e Ist instal|iment paid h Ex-dividiend Aug. {|22) of 100/% in stock Full paid. 


























g Lowest wias ex-right's (June 15) 'to subsecrib'e, share folr share, to! stock of G'len Alden |C al Co. a't $5 per shiare. 
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’ 
STOCKS Jonuary | February | March | April | May June | July August September | October November | December 
Low High Low High Low High Low High Low ) Be Low High Low litgh Low High Low High Low High Low High:Low High 
Paz\$ per share|$ per share \$ per share & per share + ‘per 7 share| & per share S$ per share! $ per share'$ per — per share! $j per share $ per ohare. 
EXPRESS | 
ERE SE SPS ae arene 100; 2610 35 | 29 33%) 28 3214) 27% 4195 381, 46 | 35 42 | 37 4634) 384%, 45 44%, 49%) 44%, 5034 | 4724 4912 4810 53% 
SS NERS. 100/120 133 [1243413212120 12434123 12714:12812135 (116 130 [114 123 |113 1181¢/1151212212,123 131 12312131 12734 137 
United States ee 100| 7 7 658, 5lg 6% 8%, an 57g «614, 53 534! Slo 54,4) Sle F 5g! 57g 64 ) 55g | 6le Gla filg 7%, 
|S 100} 4915 72 | 611g 67 | 66 6112) 563; 653, 62 6714; £2 62 155 59 | 55 5912) 573 62 | 61 65 | 61 67 ‘| 65 6934 
COAL AND MINING | 

Alaska Gold Mines__.______. 10 7, 1h 7g lilo 1 1}, 7% Lig) by 8) lo 34) lo Sg: = Ag 5g, 8g OR *g Sg 3g lp 86 34 
Alaska Juneau Gold Mining 16) 1 15g) Ile 134) Ilo 15g: 13g 133) lg Vol ty 134} 153 135; 14 1%) % iz] ig | % lp 1 7g 
Amer Zinc Lead & Smelting.25) 81, 9%) Sis Gleo' Big Y 81,4 9%s| 9% 10 | 73 919) 9 7 5 634 101g) 9 1058; 810 Alle lil, 14% 

I dtl i 25) 2624 33 | 273; 29!s| 26 28 | 26 2812} 28 293,' 2316 th 25 2510} 227, 25%2| 25 29 | 30 2315] 22 36 | 351; 407 
Anaconda Copper____.___..5@| 337g 40's! 38 40 | 3414 39's, 35% 4144) 303, 4310 343, 1 | 3634 39 | 31% 37%) 333 40 | 38% 42%) 411g 461;) 4553 5084 
Batopilas Miring...____. 26 a «(CO 7,4 Lt 4% 34) 34 3, 5g li Og 34) Ss 35 lo Dy lo 34 5g 34 lo 5g | 1 R 
I oe 160} Sil, 9114] 83 881;) 83! 88 -| S512 9O | S712 93 | 84 89 | 85 1g) 8312 9OI2! 843,112 pone sss 169 11919)11412 1221s 

a ES oN 160/:105 105 (|105 108%4/110 115 oie’; sith in YR ae" ae | Laas 110812 10819| -. 

New Class B ae MES A p oe | RV SS aR |. aie CGE aA Kp pesrlewse cope 31ig 33%, 
Butte Copper & Zinc______. 5| 4% 6 47g 57g Bl, | 414 514] 43g Ble dig} 4 434) 3% 413] 41, 43,5) 414 4%) 453 5 5 61, 
Butte & Superior Mining. _16 103g 14%) 12ie 1344; 104%, 12%4) 11 13%, 13%g 1523} 1014 1355, 12 144%] 10le 13 1214 15 | 13!e 1512] 135g 1734] 1612 4 
Callahan Zinc Lead___.._____- Gl4 loi § fj! 47g Sle 478 6 4%, §3,) 414 5 414 4lo| 3%, 434) 33, 410! 37g 412! 37g 733) 55s 'g 
Calumet & Arizona____._. 10| 4lis 50 | 49 49 | 43 48 | 42 65212) 497, 53 451g 497.) 451g 46 4419 48 | 461g 4814) 48le 5134) 501, 557g) 544%, 60 
Carson Hill Gold. ____.... Petes ON ee Ce ee Ae Bi iret i Siecle adic Mesa tae. ‘sees = aestileae;) teaek Ge ee ee ee 
Cerro de Pasco Copper__no par| 27. 3212| 27!2 30 | 23 2794) 241g 3023! 28% 32 | 241g 28101 25 27 | 24 27 | 2512 2910] 28 3034] 2919 3434| 33's 3612 
Caite Copper............... 25| 9% 122! 111g 12%! 9 112] 9% 1215) 113 12341 10 1134) 97— 107%] te 1012 95g 113;| 111g 12%] 113, 13 | 131g 167% 
Chino Copper__. ..5| 1953 23g! 212g 222) 1912 217s; 191g 25 | 241g 2714) Wig 2424) 2212 2434) 20 2312] 22 2434] 24 2612] 25ie 2712) 2612 291g 
Colorado Fuel & Iron_____- 100) 27 = 3012} 27 «=: 29%4; 2614 30 | 28 3114) 2819 3234] 2534 30 | 22 27 | 22% 243s! 23 2614] 233g 2512' 24 25 | 24 27 

Preferred et. ccodicune senutvone (used roe baat rt acceuete:! isimalbioed S ieuesltnan cooclt ak tae. Te Astebs odae 
Consolidation Coal_______. 10€ ; SCR a OR Ihe LOO abRee nied se Kc Rp arden 
De Beers Cons Mines__.no per! 1872, 21 1614 1814) 1410 16 |.... .-- ee 1352 15le!___- ca ae ee oe 16 1534 1612) 14)g ‘16 
Dome Mines I.td (The)_____. 10) 101g 123;) 121, 1619) 1419 1634) 1612 2134) 181g 21 | 143, 18l0 16%, 173} 16 177s) 163, 205g) 1734 19 | 183g 2034, 18 19% 
Elk Horn Coal Corpn___-_.. 50; 17 19 | 1712 2114! 191g 207%) 18% 20 | 197%, 253;| 16 2: 171g 1810! 1644 187g 17 i%%4] 1712 1912] 1712 1833 16i2 195g 

Preferred . .5@| 39 40 39——Cé«O) 39le 4014 ce’ cock  _* 2 37%, 3914: 36 37/4 set - FF eae 
Federal Mining & Smelting. 100; Sle 7%! 8 8 57g 9 7 7 65g 9 5lg 7 7 a ae Seedy 7ion 712, 8 10 7 13% 

Preferred _. -~-100) 23 2912) 251g 2712) 2314 25 | 23 23%) 25 2712) 213, 25 | 2114 24 | 21 221g] 2112p 22%5) 2278 2534) 25 35 | 2914 43l2 
Granby Cons M 8 & P___.100| 20 25 | 22° 23';| 1814 201s 17. 23 | 217% 243;! 171g 22 | 1714 18!g! 15 17331 16 19 [1 8 21%! 20 3412) 25l2 
Greene Cananea Copper._.100| 20 235s) 22-24 | 1814 212} 20 25 2314 2510) 203, 2334, 19 2144, 20 2134) 20 22 | 2)le 2478) 22ig 25%) 25% Zig 
Homestake Mining _..100} 5 5012] 497, 50 | 4912 60 | 58 60 | 56 61 | 54%, 57%) 55 E5'e| 66 58 | 5534 58 | 55 5715) 53 551g) 53% 56 
Inspiration Conso! Copper.. — Bl 3612) 3414 3714; 295g 3412; 301g 3612) 3412 3758) 31 B34l2) 3214 3412} 295g 334s! 32 3534) 33%4 365s! B5lg 38%) S7i2 4214 
Island Creek Coal......._..- i]. o—_ | ee eee ae 601g)... Be Ae oe SI TF Ee Pee iiemolhecen Ceedbedie’ sie 
“ennecott Copper___- No por; 177g 21 1753s 20 | 16 1812) 163g 205s) 20'g ZZ5} 17 20034] 184 § 201,) 165g 197%] 1712 2 2053 23 2212 25%| 2412 27% 
ee, iowa 5) 158 191s! 181g 18353! 161g 1814] 1712 24 | 22 2373) 19 2234) 2012 22! 19 2114] 20 217% | 2134 2312) 225g 257g) 2514 28 
Nevada Consol Copper.__-_.. 5} 07@ 1158} 107, 12 9) 107g} Q1g 1253] 1114 13!g) 97g 1133) 10!g 1112; Qle 1614] 97g 1219) 113g 12%8|) 125g 14 13l2 1552 
Ontario Silver Mining.__-. 160; 41, fle! 4% 5& 4io 447g) 4 410) 47g 6 4 4lol 4 434| Blo 334] Bio Sig) 4 47g) 4 47g) 4 4% 
Pittsburgh Coal (Pa)__....10@) 57 627s) 5712 6012) 5653 63 | 585g 6214) 6014 647,| F2%g Gilg] 52 57 | 52ig £531!) 55 Glle| S712 6012) 58 61 | 59 66 

Preferred ____.__.._.....10@| 827, &8'2| 86 8612; 86 8612) 86 88 | S6lo &7 | 86 37 | 87 87 | 87 88 | 85 87 | 87 882i 88 O91} 91 93 
Pond Creek Coal_________- 10} 12% 14!s| 123%, 13%) 12! 14 | 1319 161s) 1419 161g) 121g 1410! 131g 15 | 13  14le! 135g 1434] 137% 1533) 1412 164g; 14l2 16 
Rand Mines Ltd_.______we par! 23 25%] 2110 2414! 22 23 | 19° 22 | 2ite 2135| 19 2012) 191 20 | 19 2633). 24 2633] 22 24 | 1912 22%) 20 21% 
Ray Consolidated Copper__.16' 115g 1453} 12%, 1414; 11 13%s' 113g 14 | 137% 15 | 12 137%] 12%, 133 11%q 125g] 115g 13%;' 121g 141s! 1312 145g! 141g 16 
Seneca Copper Corp__..wo por 17 2034) 1534 1834) 123, 15% 13% 17 | 1612 18l2 1312 161] 13!4 1714 13 1734] 147g 191g 18!g 2012] 1912 2514 21 242 
Shattuck Arizona Copper...10 47%, 6s) 5%, 614) Slo 614) 55g Gls! 6 Tis, 6 673} 614 7 , Sle 7 614, 7 6 Z7'si 6 7%4 63, 9% 
Tennessee Cop & Chem _no por 7's 94) 81, 8%) 7 Slo, 75g 1044) 83, 101, 7 S53! 73g 8 | 653 Tei 7 &7g! Tle 82} 8 1053) 9% 11 
NG vdivn onde nn amdes 10 48% 5912| 483, 57ls| 45% 51 | 46  S5l2e] 53 5Slg) 45%, 53%s| 471g 51ly) 411g 485g] 4412 415g) 5053 563s) 5434 6014) 585, 66g 
Virginia Iron Coal & Colec.100 84 95 | 89 89 | 88 89 | 84 863) 6 87178 83170 70 |59 70163 75175 88 | 84 85 | 83 88 : 

\ : 
} VARIOUS ! | | : 
Advance Rumely........_- 106 16 19%! 18 19i2) 1534 18 | 1412 18 | 18 18's 12 15 | 13 15l2 Altg 131g} 12 14 | 12 13%) 111g 1312) 10's 12 

ean ai 10045 52 | 50 52lg| 4512 51%) 495g 50 | 4210 50 | 38 46 | 391g 391g) 25 39 | 36% 40 | 351g 38 | 3712 3912) 3lle 3712 
Air Reduction inc____. n@ pay, 2210 40 | 65 37 | B5l2 3613, 35 3634] 3419 3810, 20 341e) 303g 31 SOlo 317s) 205g 387s, 35 3934, 38 40 403, 20 
Ajax Rubber, Inc_____.. 58) B04 oes 25lg 371, 273g 3412) 31 Z8l2] 28 3744) 21% 2914; 18 2434) 1712 2312} 17 2233] 1853 2449) 161g 2034) 1514 2058 
All America Cables Inc... -- 1600)... _.-.|100 10312) 10512 10312) 10414 1012 10412 10558 10534106 {10 312 105!s, 104 104 ,103 103 {302 101 | 10054 102 (10112105 
Alliance Realty.___.__.._-- I eA MS eo MR I at aE Me CHR PRS ~--|-2-- ---- 
Allied Chemical & Dye.t mo par| 4415 55'e| 421, 6034) 343, 4410] 42 4553/42 46%) 35 43 | 3414 40 | 34 3712) 37 47%! 43 4734) 451s 55 | 54 59% 

Preferred _. _..---100, 88 937g| 891g 93%_| 8714 9012) 8S 897%) SKle 92 | 83 91%) BSle 88%) 83 8612) S$41g BOly| 87 8978) SSt2 101 | 99's 10384 
Allis-Chalmers Mfg____--- 100) 293, 3712] 333g 3745, 34 3814) 35% $S8le| 3114 3914} 287, 3414! 301g 331g] 28Iy 32 | 307% 3410\ 33 343g; 3312 38 | 371s 39% 

he. adap AOC Oe 160; 75!g Slle| 76 Sl | 78% 83 | 77 80 | 7534 7834) 6924 74 | 6912 73 | 67!2 7333) 7444 75 | 75 77 | 77 85 | 854 90 
Amalgam Sugar tet Prof. - . ° ‘~% - 7S Shaye Gee ew Se ie ae eee ype Jel inkdté sidned ameclonin takes aad 
Amer Agricul Chemical... -100| 533; €£12| 4553 5712) 4613 51 | 4634 49%) 451g 5034) 3514 483g! 34% 37%%| 2612 3434) 28ig 37 | 292 3554) 301g 347g, 29's 3288 

Preferred .-190} 741g 90 | 7234 7714| 72% 752] 73 74 173 73 FE 73 | 60 6310! 51 60 | Sil, 63 | 55lg 63 | 55!g 62 | 55l2 SGlg 
American Bank Note_______- 50| 4612 50 | 49 54 | 51% 53 | 5O0le 5219} 5114 62!2) 49 5l1lo| 51 52 | 5Olg 5310] 591g 51 | 51 5312) 5344, 56 | 55 = S56l2 

Preferred - ....--50| 4310 44 | 44 4573 46 48 |... ----| 483g 48le]- _..-| 4712 4712] 47 471e|____ ____| 47l2 4734) 4712 4912] 4912 5012 
American Beet Sugar. _.__.10@] 431, 49%s| 411g 51 | 393, 49 | 36le 41 | 3615 4154| 2534 3653| 263g 3114) 271g SL | 271g 30%) 2412 27!2| 271g BOlg) 27 3484 

Preferred tin. tebed 100) 7473 7478). - ma. ya Geese Ee hE Re ee Te Sees gree Fe UE 
Am Bosch Magneto... __- RO PAT) AD\o 6784) H2le £8%4) F2l1g 63 | c6l4 62 | 4419 6.12} S2ly 4412) 201g 36 | 291g 233%] 3214 Bt! 3312 37_ | 3214 35 | 32 364 
Am Brake Shoe & Fdy_.-0 par| 42. 50 | 47 4914] 48% 48%:| 48 53 | 47° 50%| 43 47 14: 45 |___- 45 45%| 44% 4978) 4512 43% 53 5643 

PEE <einposden«0: -100) 83% 9053} 8914 90 | 89 91 | 91 92%! 92 92 | 92 92 | Dig 9O'4) 88 92 __..| B8l_ 9234; 92 982) 9812100 
American Can .........-...- 100) 25 3234] 285g Blle! 253, 3034] 281g 3133| 281g 32%] 23lo 305s) 251, 28's| 2414 2WRlo 26 2K%yl 255g 2912} 28 33 | 315g 35t2 

Preferred - ..---100) 771; 88 | 85 86%! 84 $8514] 821g 84 | R3le 84341 763; 83%, 81 82 | 777s 82 | 79 82 | 81ty 86 | 85 91'4! G14 97 
Amer Car & Foundry. ._-- 100/120 1274/1201; 12444121 1243g/121 12914! 121g 1295s|115%4 12512 122 12714/11912125!0 124 133 |1251g131'4 129% 14514| 14212 151% 

a ele ET 1OG/110 112 (113 114 [11034113 |11014 11278 106 111129/108 10912199 110 1168 110 {108 111 [110 1107 11312 11£12)11312 11612 
American Chicle ...-R@ par) 285, 29 | 23 28 | 21 24 211g 25 | 2010 2714} 15 " S' iz, 11 12 R7g 11 7 10!2} 612 9%! 8 13! 
American Cotton Oil______.- 100) 193, 2310 2114 23%) 1914 22 | 20 2258 19 23!4] 157% 9 | 187%, 19 | 161g 19 | 1712 207¢| 183g 195s} 171g 2434) 20%g 24lg 

Preferred _.----108] £83, G41e 6414 GAle}__..  _- 6314 67 | 45 £63'4) 38 | B5le 42 39 ,41 | 42 4519: 39 44%) 40 49 4314 4814 
Am Druggists’ Syndicate. 10} Glo 834) 65g 7 61g 67s; 6 6°, 6lg le 4 w 4lo 47, 41, 434; 4ig Sig) 4% 634) Stg 6'4 453 54 
Am Hide & Leather. 100 Si, 11 | Sle aon Ric 1014) § 11%g° 11!g 1333} Gle 1212, 103g Llle} Mle lle} G7_ Alle} Big 10%s| 10's 13'4 125 16 

DE tadinantéecee« 100) 43 5314 4AN!_ 4534) 423g 4914] 41 4912 50 575;| 46 E4l2' 407%, 531)| 45lg 5434) 483, 537s| 4814 53 | 51 5933] 56 625, 
Aapermees hee... ....-.--- 100; 42 45 ‘ 43 53 ' 483, 5310} 50 59 ° 5314 5912} 50 58 § Hlly S7tol 52 55 | 55ly GOlo| 58lq 66's 65 76 | 714 83l2 

EES aa a 100) 57 593%, 59 G61le 505, 63 62'4 65 el 65 60 G61is 60g 63 G1 63 61 65 62%, 66 66 73'4 8 T3%4 
Amer International______-_. 100} 38120 4934, 4234 483g, 4010 4714] 4012 4812, 44 557%) 2935 4512, 3134 377%) 2114 35tq: 27% 34 3012 37's, 3412 40is} 3812 4312 
Am La France Fire Engine.._10) 83, 1014; 814 958] Sle Ql4] Gig 11%3| 83, 105s! 8 $33! 9 Ol 7g «=87s{ 83g .. 878i Ste 91g} 844 10 
American Linseed ______ ~~ 100; 49 6212! 48 6034] 46!3 53 | 44 51'4) 28 48 | 20) Slite| 227% 27 1714 25ig) 183, 24% 221, 25'4, 23 36 | 28% 34% 

TD dtiticinwakcines bee 100; S6 92% | 88 90 | 83% 8510} 80 8212] 72t0 79 | 68 68 | 56 63 397% 60 | 41g 524] 4519 4912] 4733 63 | 56 61 
American Locomotive... -_-. 160) Slio 8611) Sil, 8634} S11, SS8te} $3'4 80's) 8S Ils} 73lo 85 79le 8538, 8&7 R85 Q3le 88 9234) 907g 96 O41, 11014 

ET hin nen enbnne dé 109/100 10410/106 107!4)105 107 110414107 |102 1044) 981,101 [104 104 ‘O 163 |104 106 |1061210612,;107 11012)108 1156 
American Malt & Grain._mo par; 19 20 | 1912 20%] 1919 20 | 191g 20 |___. -_--|_--- ----}_.-. LL. wath tergtudiniiidiy sete ate etka” tine 

Pt iiincncatatcktoess Sn a nN a a | 13. 13 | 12% 1214) 12% 121,} 115g 115s| 1234 12%] 1212 14 | 14 14 ]14 15% 
American Radiator._-__..--- 25| 663, 71 | 70le Tig “70 75ig “69° 7is| 70 «(71 GSle 70 | 683g 69 | 68le 6812} G8 G6S8lel 70 7873| 78le 91 | 87 90 
Amer Safety Razor_________- 25; 73, 10 ‘14 Slel 51g Tle} Sig 67s} 55g Tig] 4ig 57g) 4 5 Blo 414) Ble 47s] 4 5 41g 47s, 4 53g 
American Shipbuilding._._.100);  . | 80 80 |____ ... ee er eee Tere ee: Ste Tame TOR SS eee Sy Et 
Amer Ship & Commerce. _0 par| 87% 14 Odg V}1ol- -- §34 103s} “Tle 97g) $34 ‘112s Glo Glo T7s| 43% fF 7 673, 43% Tig) 5 Tig 
Am Smelt Sec pref A stpd__-100| 63 66 | 65!2 67 | 63% 65 |63 69 | 70 72 | 68% 72!s| 6712 675s|___. .__-| 6312 69 | 70 78 | 78e 87 | 86's 88 
Amer Smelting & Refinimg.100| 35 437s] 4034 4412] 347g 4173] 355s 433s] 411g 44%;] 325, 4234! 363g 39- | 295g 3724] 33 -3Ste| 357g 307s! 38'g 43 | 412 4714 

dna obabeseid 100) 751, 83 | 80 827s! 68g 80 | 683% 78%! 77 80s! 67 767s! 70 72 | 6314 72 | 64% 73 | 74 7814, 77 86 | 85°83 90 
American Snuff-__...-.._-- 100| 95 101 110278103 |101 106 |1011g 1065s|103 112!2| 993;107 |100 103 | 993,104 [100 105 {10234110 {10512109 |106%4 te 

Preferred new____._..__- ea Se ee AE ee Gace ae Ge ee Oe a 776 9 TR Oe BS BB i.e e «eee 
Am Steel Foundries____33 1-3. 3112} 29 3033] 291g 30le] 285g 305s! 28lo 3llel 24 30 | 25 27141 18 26 | 23  25le| 231g 257s) 25g 32%q) 31%, 33 

Preferred __________.....100] 85 8714! 877g 8914] 851g 91 | 87le 8712] 85 87le| 82 85 | Oly SOlel 78 8012] 80% 84 | 81 83 | 83% 9214] 924 95'4 
American Sugar Refining. . 100} 892, 96 | 88  9433| 881, 95 | 8634 93%:| 87 925s| 653 85 | 631, 73 | 58% 697s| 58l2 64!4| 475g 60!s| 5212 5612] 49's 57 

Eh ons wo wcawded 001100 107%4)101 107%4}10014 10412/10114 10412} 98 102 | 8514 95%) 87 90 | 875g 89 | 861g 8935] 6712 857s! 7814 8712] 774 86l2 
Amer Sumatra Tobacco. __-100|] 73% 82 | 767 873s| 7714 88 | 68!s 78!2| 55 73 | 403% 6612 4419 5534] 371g 5012] 395g 4814] 33%, 4133) 29% 3673) 2812 34 

DEE athod» chonnedsie 00] 83le 90 | 8734 9134) 841g 841s] 83% 85 | 79 83 | 7014 80 | 78 78 | 77 7 75 = T5le = 7012, 6434 71 | 65 7212 
Amer Telegraph & Cable__-160) 53 53 | 54 54 |___. -.--] 50 50le 5lly 51); 48 48 | 50 650 51 | 51 56 | 53 5 
— ween & Teleg--.--- 160) 9534 997s} 991210612] 997s 10812] 1053s 1073; 1041; 108!2 10212 105! 102% 10! 52 1047g 106 |1057g 108% Lore. 1084s| 10814 11912) 11318 1173 

hid apie eatm'e eae Ae PON Lk ee l4 4 ace ame’ nhbbhoned’ nuns 
American Tobacco________. 160/114 121%¢ 1165g 12314 11234 1207, 112%, 12214 12112 1293, 11119 12712 11612 1243, M17 1247. 121 127. 12258 12634 12314 132 130 13644 

Preferred new-._-.......- 100; 87 94 | 90% 93 93 | 89 91 | S8Ig 9078! 88 907s] 8S7le 90 9034] 88 9012) 91 927%) 9314 97 | 95 DVlz2 

Common stock B_______- 100/110 11814)114le 1201, 11034118 {1} 1le 1207s|120 12734 11110 12414/116 1244, 118 125 |12012126 [12114 12434)120 12753126 13112 
PoE NST TM | lO i eee: pee eee aot gly Set): arto: OG. Gece 4 6 Sle «6ls| Sle 612 Sle Gig 

ist preferred v t c_______- I ie ee meR TY: chee carte, __.. ..--| 48 54%1 57 66 | 6lle 65 | 62's G65, 

Participating pref vtc__.100).... _.- _|_-. _- PET Cees: Te: “ass: “ey Eom Ss lr Ul 
Am Wholesale Corp pref___100) 901g 9014]... _..| 94 94 |.... ----| 96 96 | 9014 96!4/____ ____|__._ -_.-] 94 94%] 92 92 | 9412 95 | 93 Q4l4 
American Woolen. .-_.... 00) 59 = 7173| 57 687s| 61-7514] 6912 81 | 72 824] 6412 7734| 6653 7354] 6414 7214] G8le 785s) 7234 7844) 7614 8212) 7712 S32 

SS READER 100] 9512 97 | 93 957%] 9512 973s] 9612 972s] 973g 977s} 94 98 | 9412 97 | 96 971s] 63g 98 | 96'4 985/101 10314, 101% 10412 
Amer Writing Paper pref__-100) 32 3912} 33. 36 | 29% 3212] 30lg 34 | 31 357s] 24 315s| 23 2734 20l2 231g) 23% 25 | 23 24%) 21 28 | 23 27% 
ee en eeeerantaee pita a Biowce aacnincee eon-focces euccleces ecc-|eese coc-|nwce cncsloose occeivers coset OD SB deenn oo-- gs et Mh 

sets Realization .___.___.- 10; 2i9 3le} 233 314) 2 3 3 21 2ie} 1! Zigi 1 2 1%g ‘ijl lig Ly) 1 Ilo 2 
Associated Dry Goods... ___. 100) 24  28%3| 2414 2610] 24109 35 | 30 347% 2919 Bhle og ° 317s 30 32 | 27!g 301g] 3014 32 | 3153 347s] 341g 487%) 4414 50l2 

Ist preferred____....._.- 100) 55% 591s| 58% 61 5914 6334) 62le 63's 65 65 | 625g 64 | 62le 64 | 62l2 6434) 65 65 | 67le 69le 701g 7614; 74 76%, 

2d preferred _.........--- 100} 45 511s} 52 54 56 | 5514 59le] 61 61 | 58le 5914] 57 68 | 55 57 | 54 56 60 751g) 75 78 
Associated Oil___.......--.- Thy - G4 102%! 9712 10112 O72 10712|100 10434) 98%, 10314) 93 991s) 96%, 10012] 9612101 | 91 977%) 93 104 O84 10112} 99 107% 
Atlantic Fruit___.....-- Zig 9 814 814) 5le 8lsi Sle Glel 5lo 8%) 5 Zio} 412 6 410 5 Qig 5 1%, 47%) 23 4 2 3 
Atlan uae & WE Se ies. 100 6llg 76 | 41 707s) 30lg 32 4114) 363g 4412} 18 3812] 18lg 28%) 19 261g] 2314 3012} 26 317%) 2814 33%) 30 35%4 

binge cnesoepubes 38!2 44ly) 37 4312] 29 41 | 31lg 35%] 33 363; 15% 31 | 16 23 | 17 2314) 20%g 2412] 19% 25 | 2214 25 | 2llg 25% 

Atlantic Petroleum. -......- adie ‘teuciease sane 171g 181g} 17 2334] 155g 2312] 1212 1653] 12% 15%| 10 13 | 101g 15 | 15 22%) 21 22%) 21 255 
Atlantic Refining. ...._..- £00)1000 1050/975 975 (925 925 | 925 1100)1075 1125/820 835 9 925 925 |850 852 |855 910 |915 1000)970 1080 
BED bctck deccooenee 108/109 11012|1061g 10912}___. .___|108 108 |1065g 1065s|105 10714'1034g 106 {107 107%; tebe 106 108 |1C8 1131g)112% 113% 

Atlas Tack Corporation.no par| 17 1912; 18!2 1812} 16 16%) 16 20 )17% 19 | 16 1 ear 41a 15 | 14 14lg] 143g 1433) 12% 14 
Austin Nichols & Co_...no par| 10 1314; 10 12 27g 1014) 93% 10 8, 10 8ig Digi Big Slsi Sle Sle » 10 9 10}10 10% 9 10% 
BEEENOEOS ccccccktcaquc --100, 61 70 | 68 70 | 66 66 | 64 667% 60le 63 | 52l2 58lgi_...  ._-. 53 | 58 59 | 621g 65 | 661g 6812, 64 65 
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1921—Continued. 
STOCKS January | February March | Aprtl | May June July | August | September) October | wosemper | December 
Low High\Low High|Low High\Low High Low High|Low High\Low High\|Low High|Low High\Low High|Low Hish\Low FHigh 
Par\$ per share|$ per share|$ per share'$ per share \$ per share|$ per share|$ per share|3 per sharc|$ per share|$ per share\$ per shae\ per snare 
Autosales Corporation.....- 5 ee Gs a, en Coe Bel Bio Gig De Beln..« cc.) Be Dee Bee “Bei... .. 212 By} Bay Sl, 
PORIUOS .nciccccceccvess 50) 13 15 | 13) «14 | 1214 12%) 10 123g] 11!e 1214] 1119 11t2} 12 12 | 11 = 13%g'- yi 10 i244) 11 14% 
Baldwin Locomotive- .---.-. - 100) 84 9414) 857g 927g] 82% A. 8353 927g] 77ia 9314] 6214 83%) 691g SOle] 701g 801s] 745g 915: 831g O21g] 895g 9812} 93g 1003g 
PREEEROOE cascacseacccece 100} 997%, 10214/100 102 | 97 691210112} 99 101 | 95 99 | 97 74)... -.-.] 96 Q8!n 96lg 99 {101 sal 103 105 
Barnet Leather.......-. no par, 200 «620 1 300 (OBO. ... «.--- a a ROS SP ak, REP RP eI i Re Corn 3712 40 
POGRNEEE cccddvcensocces 1 oe SOs, ee SS Re OF RU Eee AEA es ern” Yeh Pe 
-Barnsdali Corp class A-_--..-.- 2 Ck Ree Ss we Sy ae i tC Dt OW MR Oe OW OO 
SY Michaseatechbvedsvte 25 “2534 35 247g, 28 | 237g 28 | 25 28 | 24 271g] 14% 24 14%, 18 | 155g 1719} 1612 19 | 18 25 | 22 24%; 19 22 
gy mn pg pi gage dey ROARS CR ORE PR et) ot t- SPARS CRE GS SREP ERTS te ORS PO SER OER. VS 
Preferred ctfs of deposit____|101121021;;,,... _.. |... _... UATE ERIS Rage Ee IE gett RP eee odemeete ney vpn SES oy 
Pt Pe étetiodasnaee I oes CS See Ce, es fC gl apg diner aS “he as “eae? Paar LPT ee 
Beech Nut Packing pref__. _ .100)___ A EGR AROSE BO Re eh AG a A et dg ig ee ARR SI aie 97 100 |__.. you 
Bethlehem Motors Corp.0 par 2ig ty 35g 414] 23, 38] 2 ee Cree AOC See se Se ee: eee, See ae 
Bethlehem Steel Corp. .--.-- 100) 5012 593;) 521, 55%,| 5219 55 | 51 57lo| 55 62le| 3912 52331 42 4853) 433, 50%) 50 521s] 491, 54 | 50 54's) 52 55 
Common Class B..-....-- 100) 55%4 6313) 545g 5914] 5312 5933] 5314 615g) 551g 65 | 4112 567%) 45 511g] 4614 5234) 481¢ 575g) 51 57 | 53% 58'4) 55lg 5912 
Oe III ape 100; $3 9314; $90 90le|_.__. __.__| 89 90191 92 | 87 90 | 90 901g} 89le SOl4] GOlg OL | BOlg GI | Gllg 93 | GL M1 
8% preferred ..........-- 106) 99%; 10712}104 1071g|103%4 10612}10212 105 [10153 10434) 90 10014] 9614100 | $7 9914) 98 1001s) 98 LO1te/101'4, 165 [10412 105ie 
Booth Fisheries______.-- nopar| 412 583) 4 534, 412 Sle} 414 483) 41g 5lo| 38% 412) 37% 433) 3 334} 314 3%) 33g 6 4!g 5lq) 4ig Tig 
nS eS ee eee en oe GR Ae: SARL Oi TR Rega SRG Kp Sana sna edt 
ee. 2 on. gcadlccesn ennalbebe ‘hecalinani .adelanem ann. Kis ITAA: nie ASR mes ibe Ay eee 8l4 
ist preferred ser B___-..- ES See ace ears Spey AR gp oe LT a Mo! seit prcrs’ Se re) capa Aer 
2nd preferred.____....-- EEE Ss ee eek Lee ATS ae a Se SEN ss SR ire anaes ears = 
Brooklyn Edison Inc. -.-.---- Ee ERR Sei ee ros. O68 fee Oe Ee. Oe Be, ee O6 G6 lense asuct O68. 208 
Brooklyn Union Gas_._-_-_--- 100; 51 53 | 51 57 | 55 5912] 58 60 | 58le 7212} 63 69 | 6212 66 | 64 6912} 65 6734) 661g 7412} 73 762} 70 7Ale 
Brown Shoe. .....-...--..-- 100; 38 42 | 33 383%) 35 37 |.___ .___| 41 42le| 38 4033] 383; 39 | 35 36 | 411g 42 | 38 43 | 40 46%) 40!9 4414 
PORNO a ccidhs sdecee< eee Ge: OE Leone caudal Pi. Se OG «. Fenn. cel Bichs cndalaueh obiisbha: Beduidehe aiieliin en, cual ae. a. ee 
Brunswick Term & Ry Sec_.100} 4!2 514) 33; 4ile| 37 4384) 4g § 4 514} 3 4 27g 27g) 212 3 3 31g} 3 31-| 3 4 Zia Big 
pg OE eee eee red ee Sens See Eee es OTE ee > item eon 2... one oe 
CORSE . 2 22 ecw eccnece 100) 1412 20 | 1814 20 | 17 1934) 1714 1814) 17 18 | 16% 251g} 22 26 | 2514 28 | 24% 2614) 23 251g) 25ig 277%] 26%q 33% 
‘Caddo Central Oil & Ref no par; 1353 1843) 13%; 1613} 117g 1612} 151g 1933] 1314 187s! 10 1312] 101g 113] 73% 1110} 9 I1lgl 107% 4ig] 121g 1434) 11 12% 
‘Calif Packing Corp (The)no par| 5912 6453) 60 6475! 59 62 | 54 5933] 58 6114] 545g 5712] 535g 58 | 5684 6334] 6214 67%] 6453 67 | 66% 74 | 685g 71%, 
Calif Petrol vot tr ctfs_-__- 100} 25 39 | 321g 4212) 3412 4512] 4114 475g] 421g 4953) 365g 4419| 32 40 | 291g 367] 33 40%4) 371g 4434) 41%, 451¢) 4214 
aes OOO 100} 6S!2 7712) 7314 76 | 70! 74 | 73 76176 79 | 6914 7512} 70 72 | 71 £7219} 73 475 | 75 ~ 80 | 791g 85 | 83% 88 
Case (J I) Plow... ......-.. no par| 6 8l2} 54 7 544 «6 5le 1014; 6 10 4 6 41, 47s! 41g 41g) 4 5l4} 3la 4i4] 3 434; 3 35g 
Case (J I) Thresh Mach....100) 77 8473) 84 853) 81 82 | 78l2 $2 | 82 831] 82% 824) 72 75 |-.-. ---.| 71 73 | 75 79 | 76% 79 | 63 78% 
Central Leather-----...---- 100} 3653 4314) 3514 4073! 36 4233) 31% 3712] 351g 421g) 32 3753] 32%, 3712] 221g 35 | 261g 303g! 261g 2953] 285g 33 | 287%—_ 323% 
POSED Jucncaeedeacces 100} 89 96 | 80 90 | 74%. 867g) 681g 76 | 71 80 | 68!2 73 | 6612 7214] 571g 68 | 62 66 | 57%, 65 | 62 687—] 6134 665g 
Certain-Teed Products_.no par| 3453 44 | 3914 40 | 34% 35 |___ ____]__._ ____] 23% 25.] 25 25 | 22 22123 23 | 25 25 | 25!g 3212) — ____ 
 § NSE Min Geta awe ov cilanéls \medelineen a ms wee § SAR Ho i eR EE BA I ae FT 
- i, a a Bente eniclunn® Gmtsiomen <anail A  Eiicees. dhbclense enbiess ehcitees eee abe thie aeee 
Chandler Mot Car (The) -_no par| 64 7412) 67 7533| 65 8333] 775g 86 | 611g 85 | 485g 6314] 471g 55%) 39%, 5014] 411g 491g) 3814 451g] 42!4 47%) 451g 52 
Chicago Pneumatic Tool_..100} 60 7014) 64 67!12| 5814 6434] 62 657.1 60 6753! 49 60 | 491g 51 47 60 | 50 6&3 | Bl 64 | 651 53 | 507, 62% 
Cluett Peabody & Co_-___-.- 100} 5114 6212) 5O0le 5210} 44 50ls| 41 4510) 443, 47 361; 4253} 40 40 | 40 42 | 38% 41 37% 44 | 42 49 | 4210 47te 
EE 66 oe ed ee ua eue fF ca 2 we ee Oe hUmrElUlUmlC ee Ue CR ee ee CU eee le hCULlU lle UCU 
Coco Cola (The) vt c__..no par| 1934 25 | 19 2312) 201g 2234] 2ile 31lo} 2714 3033) 22 303;) 28% 35 | 31 3583] 341g 3753] 3314 39%] 37lg 4012] 3712 4312 
Columbia Gas & Electric..__100| 56%, 63 | 59le 61 5612 6012] 58le 621s! 58le 61 52 

















2 $' 5914) 54 &733! 523% 57 | 53le 61 55% 64 | 615g 66 | 64 67% 
Columbia Graphoph Mfg no par! T3— 12%) 81l4 1133) Sle 9 6lo Qlol 67, 87%! 412 7 3 31g ' 
RRR Sa a I 190 50 8 60 55 6214 34 5433) 41 48 34 42 177g 33 19 23 Sl, 19 121g 2219) 10% 19 14144 20 



























Blo 17% 
Computing-Tab-Record _no par, 3514 3812) 37 3714) 36 37 | 34% 36 | 358%, 4214) 28% 377% 29% 3112) 31 32%, 33 35'3] 35 8688 | 36lg 45!2) 42 58% 
Consolidated Cigar_-_-_-.- nopar, 52 5914) 5ilqg 561g) 414 5412) 40 4710! 3012 42 21'4 31 14] 253g 30 27 3033) 2812 30!s| 2212 2719) 21 25 1319 27 
I a i 100| 74 74 | 78% 80 | 76 76 165 70 | 66l2 G8l2| 65 70l2-... _...| 70 70 | 68 68 | 60 66 | 60 65 | 53 64% 
Consol Distributors Inc_no par'---- ----|-... -...} 8g 10 61g 87s! 7 83,;; 5lo 67s| & 9 334 7 Ig 5 le 1 a | lo i 
Consolidated Gas N Y__-_.- 100| 77'2 82 | 78 81 | 78% 8312} 82 873;| 86 9138] 8ll2 8712) 8514 89 | 83 90%! 86 8973} 88 9134) 90% 95 | OOle 94le 
Consol Textile Corp. _-_-_- no par|} 19 217§| 1915 211g} 175g 214g) 173, 2053) 1812 207s} 15'4 19 14%, 19 12%, 1534) 13lg 195g) 15! 18 14 1614] 135g 1612 
Continental Can Inc__-_-_-_- 100) 59!2 66 57 61%) 57!g 6144) 52 58 46 5812} 42 £450 43!g 4514] 344g 46 36 45 43%, 48 45%, 50 4612 49% 
_ Sessa 900) 9514 £8 | O4tg O5iq/.... .-.-| 90 90 |.... -.-_]---. ----|..-- ---.] 821g 86 | 85 85 | 96 95 | 899 100 1003 100% 
Continental Candy Corpno par| 33 5 1 353i 1 ll4} 1 lly; 1 lly; 1 lig 7S &s Ig 4% Ig & Ig ~_ a SP ee 
Continental Insurance____. 25| 6512 6512] 6212 65 | 61 63 | 613g 63 |___.  ___- 61 63 | 601g 601g] 585g 60 j---. ---- 60! 61 | 64 66166 73 
Corn Products Refining-._100| 65 7312) 6814 73 | 6812 7612) 71 753g) 66%, 7633) 59 6933! 6334 68 | 631g 6912} 67 79 | 754 8 81%, 905s) 8712 9914 
ETS SU GS 100:100 10412|}102 1037g!10114 104 {102 104 |1015g10414] 96 101 {100 101%4)10112102 {101 1071g)105!2 i. 107 ye 1077s 112 
Cosden & Co______._..-- no par| 28% 2234) 2812 30%| 257% 2912] 271g 4434] 3llg 447] 261g 335g) 27 295g] 221g 2914) 22% 2719) 26% B34tgi 31% 345s) 3253 3884 
ET SEE DSdé6s Géecdiiads agachenee wstcleonce 4atct Ge Ge Gee Uiiesss eedltieods Gece Get Salt Se eet: AM: 30 30 
Crucible Steel of America__100| 73 1071s) 8714 9714) 81'4 96 | 74 8714) 6714 8612) 51!2 684s) 51 6033) 49 577g 54 G&5'lg) 571g 66% 621g 6714 6314 691g 
POE nis nngs cconnsé 100} 83'2 91 | 88 89 | 84 88'4) 8414 86 | 84 8514) 77 8373) 82 82 | 7912 80 | BSL 84 | B2Ig 84%) 85 90's! B64 89% 
Cuba Cane Sugar Corp._no par| 2112 253s] 213g 26 | 20% 2419] 181g 2173! 1653 22 Sig 18 67g Alle} 7 11%) 7 9 55s 8 Tig S si 65, 84, 
9 PEE oo bussed enc aces 100) 617g 67 | 6373 6773! 63 66 | 57le 641g| 52 62 | 2414 5334) 1912 3012} 1714 3014) 165g 2212} 131g 1834] 15 1954] 131g 17 
Cuban-American Sugar- .---- 28 3234) 27%, 3312) 25 33 | 2014 26 | 20 261g] 14 2053) 12% 1734) 121g 1712] 124% 147%] 10% L5ig) 1344 LES!) 13 «16 
a a ane etn t 9312 94 195 95 | 9412 9412! 90 92 | 8712 88 | 75 85 | 75 76172 72 j---. ---- 68 80 |. 
Davison Chemical v t c__”0 par| 29!2 31 | 25 26 | 23 26 |__.. __..| 24 44 | 3012 3712] 34% 3612] 30 4114) 36 40's) 36 4412) 395, 595s] 487%, 56le 
Deere & Co preferred __-_-_-.- Dibas ¢e6timass asacievee ascek Gh, Ge tte “ae Ee Tiinece enéaneca sped ess ¢ ae 62 65 | 61 63 
Detroit Edison____...-.---- DEtese wccal GOR CPbede eoceisoce once OO CO 1 Se Ciiimece aeucclocce ' aosenses uae 106 100 | 9312100 | 965, 9912 
Diamond Match..___..---- Eiliesss e-<< een. Sthtiones enbtinnan’ eebtibages atbdiahem. soowksnnn’ uadbeed ‘ann See Welicces atndidvon weode Ree Ae 
Durham Hosiery Mills * B”_.50| 27. 37 | 20 30 | 25 25 “274 inne «uhaiahen @nadibens abéabied aheaean Shen Fe OR errr eye 
0 ES (al aa re 100; 88 88 |__.. -___-| 87% 91 os Sl, |} eee Ae ones. padéibiae acstdivces .4ubae?) ie 
Eastman Kodak-_-_...-...--. __.. ...-|650 690 |640 660 |655 685 1680 690 |... ...-|625 645 |627 63414/615 615 |____ _...1596 635 1635 635 
EG SE IEE sas ¢6tWecete beetlipéée eossiiicces: setelicces, eeetiaces Getdicane anaes 10512 10512) _ 
i Sa. a loaned. saliieads dsakulinedoe dubilibecas aéadeoes. aabtinnan aed RT ae Paes Myer T 12414 124% 
Emerson Brantingham..--_- 100) 84 9's) 8 8 7ig 8le} 7 773| 8 97g} 6!g Tie) 4 4 4 4 4 41 3le 5 21s 
Ee —l fl ee Uhl UCU I, er Sees ee bn lity gndiieall Gn. [ae 1912 27 | 19 ; 
Endicott Johnson..____..-- 50| 52 633s) 597g 63 | 57 6534) 591g 677s| 61ig 6914; 53 6414) 5734 6314) 551g G6lle) 5914 67 69 7978) 7612 81 
Preferred 


Sasepageccooses 100} 87 95 | 94% 95 | 9314 9534) 94 9514) 94% 96 | 93lg 95 | 931g 941g) 94 9634) 98 100 
Fairbanks Co (The) -__-_----- 25; 40 40 | 38 39 | 38 40 | 40) 4114) 3712 39 | 25 35 





10014 105 [10414 1L061g 
22 22 








Famous Players-Lasky..no par| 48 59 | 55le 6812) 62 7512} 68 82!2| 69le 8lle) 51 73 | 445, 58 | 46l2 61 | 505 60 34} 61147058} 68 79% 
tll. ipa Ma BETA 8 100) 761, 82 | 78 8410} 81 88 | 8410 90 | 85 90 | 78% 85 | 74% 8012} 76 86 | 75 81's] 75 78 87'4| 81le 97 
Fisher Body Corporation no par| 79 90 | 82 85l4) 82 87l2' 83 87 | 85 90 '75 86 | 75% 80%! 82 89%4) 84 90 84% 87 '79 81 
ee 100} 997 100 97 97 |_..- LLL sees éshalisasa “sane Gh Gs tae Ge. ae ae tee ee ig | Sey ee 
Fisher Body Ohio preferred 100).... ....,.... ..--J.... .-.- CS Se eer erage eS Ce ee Ee UR 671g 79's) 76l4 84 
Fisk Rubber__..__._... m0 par} Alle 157g] 14 151g} 1314 164] 151g 114) 1312 193g] 117g 141s] Lllg 1333) 8% 13 9 12%, 953 11%] Qle 13% 
Freeport Texas Co 


nadenaidl no par! 1344 2012) 1512 1953; 1412 173%) 14 I6lg) 141g 1814) 1214 1512) 1214 14 9ig 1278 or <e ad 18%3| 131g 15% 


Gaston Wms & Wigmore.no par| 2% 5%) 2 415; 114 23) 2% Ilo} Aly 5g) 1 13, 8 3g 
Gen Am Tank Car_____- nopar| 52 52% | 49 £0 | 4712 4912] 431g 46 | 48 49%] 4012 44 | 41 41 |---. ----]---- --- 41 54%) 49 591g 
General Asphalt__________- 100) 4014 71%) 6214 71 | 47 65le| 573, 7410! GE5g 783s! 4414 6938) 465g 5434) 3912 563g] 4312 545g ” 61 6614) 625g 70% 

iii ie el 100} 80 11212/104 110 | 83%100 | 95 114 90% 11712] 82 102121 85 87 177 88 | 84 88 | 88 100 | 97 102 1100 107 
General Chemical pref 100; 92 92 


Gen Chem Chem Cons ctf dep.|128 128 








Preferred ctf deposit____-_-. i Dinas mshdiaaie' sasdivena (haamiabod sotnbaes  Gealitnes “anenekad aaee “<7 s-e@ * oak, See ae Cee 
General Cigar, Inc_____... 100| 54 6212) 58le 6238) 581, 62!4| 56 5973) 5814 617s| 54 577%%| 55le S7le| 54 5714) 55 60% “63. 6 Ols 58% 6612) 66%, 70%, 
Debenture (7%) pref_...100| 8014 84 | 8214 8412} 8lle 85 | 80lg 83 | 88 88 | 83 83 |85 85 | 83le 86 | 87 90 | 89 89 | OL 95's) 94 95l2 
——— 100} 84 91190 92 | 904 92 |.... _...197 100 | 90 90 soul uaa 9@ 90 | 98 98 {100 100 
General Electric--——------- 100/12012 129 |125%413212}128 | 138t2| 13214 137%) 131% 13812] 12012 135'4 116 129%,|1091g125 |121'4 127%] 1231g134 [131% 13712] 135%, 143% 

8 lll TE SE a Bee ee ee ee 4 


15 | 12ig 1412|°123 1415| 103, 143g] 91g 11%4| 101g 1153| 93g 10%] 9% 1034] 953 1012] 9% 12'5| 95g 115g 
a 6612 70 | 70 71's! 69 7114] 6910 713, 675, 71 | 63 6712] 6414 69 | 63 6512] 63'4 66 | 63% 69's] 68lg 72 | 71 75 
Debenture Stock (6%)___106) 64 7023! 6512 687s' 63 6652; 65le 69 6612 70 61 66 63le 65 60 6412} 6312 6514) 61 65!0) 65 72'4| 69'g 7312 
Debenture Stock (7%)__.160| 73 82 


8 . ‘a EST EPSRC ee ite Oe 
General aaotere Cocp.....00 par 14 1614) 123, ‘ ! 
1 


75 7934| 71le 7614] 75'3 78 | 7714 80 | 7Olg 7714] 72% 74 | 69 72 | 712 75 | 71 +75 | 75 83! Bl 85 
Gilliland Cil pref_________- 100| 8624 87 | R8E% O1!s! 85', 854) 77 85 | 8Oly 8514; 80 80 | 45 6 | 25 25 j---- ~---|.--- ee at 40'g 42 
Goodrich (B F)......... no par| 355g 441s! 3412 41 3414 3910] 255g 4243) 2534 427g) 265, 36's) 293, 33 2814, 33 3024 34 3018 33 3% 3254, 311g 38'g 

ae 100} 72 85 | 77145 83 | 74 781/75 79 | 79 84 | 621g 7912} 64% 70 | 76 75 | 73 79 |73 76 | 76 82 | 824 86 
Gray & Davis, Inc_____- no par| Qle 13%e| 12ig 12's! 12le 1644) 14 15 | 1ll2 15 | 10 Alle} Lllg 12 | 10 12%) 12 13%) 10 13%) 95 10 912 13% 
Guantanamo Sugar____- nO par) 12%, 165g] 13%, 15l2) 13 1434) 113, 1212; 11 1312) 7% 10%) 8 912} 8 Sle) 74 8 7g Tia 6 5 Sig 9M 
Gulf States Steel tr ctfs____100| 2812 3614] 311; 35 | 281; 3234) 2614 37 | 331, 4812} 25 35 | 30 35 | 30!4 3612) 33g 42'4) 3554 39%) 3612 5Ol2) 4514 50% 

Ist preferred trctfs______ eee a ‘ . - @-- 8714 B74)... ----|---- ----]---- o---]---- ----|]- wees pe iy 90 
Habirshaw Elec Cable__no par; 12 1358] llte 124) 113, 114%).... -_--| 10 10 |---- ----|---< o---|---< <«--- ream, “ors 2 3 2 
Hackensack Water pref_____25)__ --| 25 25 


Hartman Corp (The) ....-_-- 100,70 70 | 72 73 | 69 70 | 70 765| 72 7712) 70 71%s|-.-. ----|--.- ---- "99 Yt... .--4 2% Sh. ” $6 
Haskell & Barker Car___0 por! 5512 601;|) 57 6058) & 59le| 541g 5S8le| 54le 5938) 5O0le 56 52% 5814) 55 6914] 561g 613) 57 73101 7@ R2 781, 82 
ey Ce ee ee Da bathe ieee Der tea.. ee ee ee ee a 

Hendee Manufacturing___.100| 15 1912) 16 16%) 15 20 | 18 251s) 18l2 24144, 13 18 | 14 15 | 13lg 14 | 15 = 18lq} 1414 177%) 14 17 141 9 
Houston Oil of Texas__- --- 100} 66 8013) 66 7514| 59le 8353! 715g 85 | 6912 86 | 47 7Ol2) Siig 57 | 4012 577s) 4412 56 | 55'4 8O%4) 75l2e SOle] 73 S32 
Hupp Motor Car... .._.-...- 10) 1itg 1373) 12% 1344) 1154 1512} 14 15%/ 12 16%] 101g 12 | 11 = 1212) LOlg 115s] LOlg 1153] 10% 1244) LOtg 114) 10% 12% 








Hydraulic Steel________- no par! 19 203%! 15 18!e) 12 12%] 1114 12 | 12% 1312} 9% 13 |... -- 7 FT) ™% Si 2 ste se Se S| ee 
Indiahoma Refining________- 5| Gig 71g 61g Glel Ble Gly] 534 614) 5Slg Gls| 2 553} 2 3 244 3 24 3 273 4 Sig 4%) Slo 4% 
Icdian Refining ._.__..____- 10} 15 1534! 9ig 15!s| 8% 10 87g 1112} 95g 1012; 714 94] Tle 8 734 8's! Tig Tz) Tig 10%4) G8 LOM! Giz D% 
se 100) ae f i - Peg a eoecloece eeerlee-- e-e-lee-- o- eres weweleeme wow wioewe wenclan~= caneloe-= <-—2 
Int Agricul Corp_________- 100) lie 1333) 71y ilte| 71y 984) Sly 95g] 9 107g] Glo lo) 63, 734) 6 70:9 773, Tig 8's) Zig O7g) Tig Dlg 
Preferred _. moe -¢ ee ee 5034 4253 497s| 4414 48 | 4514 50 | 3612 4912] 37 3812] 335g 3Y | 34 40%) 36 397s) 37% 41%) 31 38lg 
International Cement ___no i oe eee te! s re Me Mitiacaie) alm en: | SE a con aoe Ee BEENace ax ~~ 25 29 | 2613 28 
jaternational Harvester___100|) 93l2 97 | 045, 10012| 8 99 | 823, 93 | 86% 987%] 781g 89 | 703, 82%] 6753 7673| 74 82 | 741g 79%4| 7434 791e 78 85l2 
oI. Gah gee paige 100'103 110 (10712119 os 1O8 (10412105 {10214105 | 99's 10334] 99%, 10044) 9914 10212)101 102 [100% 102),)1095g 104 | 10273 105 
Intern Mercan Marine_____ 100, 121; 171| 1314 1212; 12! 1412] 13 15l2| 1453 16%] 91g 1412] 10%g 3134] 71g tg] 8% 11s! 9 IL) 10% 13 | 125% l6tg 
RRL aD a 100) 504, 635, 











34, 481, 553s) 46!g 5414) 4914 5544) 5314. 5884) 42 5312) 4212 50 36 4633) 4lle 48%3| 45 650%s| 4814 593g) 57%, 67%, 

Internat Motor Truck__.”o par, 32 38 | : 2El4) 30 362%) 33le 41 | 341g 42 | 28! 35 | 28 32 | 27 82 | 29!2 33 | 25te 30's) 25!2 29 | 26 30lg 
lc ae AE 100; 72 76 | 74 75 | 733, 7473: 73 74 |70 74 | 66% 71 | 66le 69 | 6614 69 | 67 68 | 63%g G9 | 67% 72%%| 72 74 
fk, | ees 100) 57!2 6373) €0le 62 ! 61 6312) 6114 G64l2] 622 64 | 56% 60 | 61% 61%) 58 584) 58 60 | 54 58 | S7le G22) 57% 60 
International Nickel_______ 25| 13!2 16!;| 15 16 | 13!2 15%] 141g 1614) 15! 17 | 13 15%] 131g 1453] 11tg 1414] J ils 13 


























2Zle 1419} 127% 14to) 115g 14!4) Ll!e 13%, 
DMT csckasvaddccasod 7 75 75 | 80% 80i;; S080 |---- ----| 8414 85 Pe 84 | 80 80 74 8&0 . 74 | 
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§921—-Continued., 
} i | 
STOCKS January | Feoruary | March | April | May | June | July August | September October | November | Dec 
‘Low High|Low High|Low High ‘Low High Low High'Low High Low High|Low High\|Low High|Low HighiLow HighiLow High 
Par\$ per share\$ per share\$ per r share $ per ” share $ per share|$ per share\|$ per share|$ per share|$ per share\|$ per share'|$ per share\$% per share 
International Paper______- 100| 46 64%) 50 605s| Ig 61 414 64%) 62 73%) 47 7014) 505g 5614) 384g 54 | 52 5314) 46 5514} 51%, 58 | 5Ole 56%, 
I ee 100, 99 eS ORE a ee el ies <-ahtlvtiatte mais: aioe om SR Metiiis mde 103/101 101 
Preferred stamped______ - 100| 71 75 | 72% 7412) 7212 7312} 70l2 727%3| 70%, 7212} 68!2 72 | G68le 7012 67 «69 | 6712 69 683g 7lisi 71 75%) 70 737%, 
International Salt________. ilidins aibdliosée easent G0 “Ee leecs anchekes: efeek Ge. BP tence esnane ----j---- ----| 955 OD |---- ----]---- ----> 
Invincible Oil Corp.__..no par| 21% 26 | 19 2535) 161g 2214) 191g 2119} 14% 21 | 10 17 1g 12%) 5l2 1012] 7ig 95s ote —_ Ve a Ilig 15ig 
ee a od Ghbtletiee @iasheene sobelosee anbatnéie enbaink Gib enans eceeleccs waasclesco cosa 4 2 --2- ---- 
Iron Products Corp.___no par| 3212 40 | 34 375s 32 24 | 31 32 131 34 | 24 29 | 26 2812) 25° 25 | 221g 25 | 27) «27 | 27. = 2912) 25 31 
Island Oil & Transpvtc__.10| 41g 43;| 4 433, 314 4%) 4lg 4%) 38; 433) 2% 4 | 28, Big] 2% 3 2 27%; 2 312) 2% 3i4) 2% 3 
Jewel Tealnc..._...... _.100) 4 914; Gl, 1114) 8 11%) G6lg 104%) 812 I1le| 75g Glo} 85g 111g} 83% 1114, 9 I11 93, 11%} 10!2 124} 10%, 1214 
ee _..100! 810 23 | 17 283, | 205g 2912: 22 28 | 23 297%,| 18 27 | 26 3212} 27 3314; 31 41 | 39 43143 43 463%) 42 447, 
Jones Bros Tea, Es 100; 14!2 2512) 20 2514; 23 2414; 22%, 2219) 20 23 18 19 19 2214) 16 181g} 1712 221g) 215g 2812] 26%, 3443) 325g 3844 
Kansas & Gulf Co_________. ac ete ee F éopolegns Qhbeléhe Uibubeded basclogio anaclonss asesiegae age GE. Fe Le ee ee ae 
Kayser & Co (Julius)_____- 100} 70 79 | 71 73 | 68 75 | 70's 75 | 77 78 |---. --.-| 7312 75ig) 78 78 | 78 79%4|.... _.__| 7912 7912] 85 85 
- ~ as Dicees  seahleene core worclonce ---- rece eoselbee, BED lecee cocelecce eocslesse wesclosss codulecss she 
Kelly-Springfield Tire_____. 25| 4014 49%;| 37 ‘4753\ 351g 4414! 3712 5238 3812 ‘54%, 34 4153) 3512 44%) 3212 441s) 3712 4435) 3814 441g] 3912 4233) 4012 44%, 
% preterred._..__...... Ditties cspeiene ano Ce we | oe eae een ee. we oo, aoe | ee oe: ee) oe. ee ee 
% preferred_...__...... 100| 84%, 94 | 8714 89 | 85 88 | 84 8712} 78 873%) 70144 79 | 77 84 | 76 81 | 83 841g) 8410 86 | 86 891s) 89 92le 
Kelsey WheelInc__________ 100' 40 43143 44% 35 54 | 48 60 | 52 62 |51 62 | 57 #«=3+61 | 55 60 | 55% 61 56 5712| 57l2 69 | 63 GAle 
Preferred . eS 75 76 ae oe oe. we 2 Oe. Ce sooew cocst Cee Se i Ge. Oe UE UGE... Ge aoc ache 
Keystone Tire & Rubber__10| 814 14% 123 ‘17 +| 11% 17%| 1312 1712] 14° 1753! 1g 145s] 1012 137%] 101g 1415| 101g 14 | 95g 111o| 914 105s) 9% 175s 
i eee a 100/130 130 _. «---|137. 140 |141 14£12/130 150 |130 135 |._.- __..|130 130 |137 159 {157 170 |165 1743s)171 177 
<a aay MAST ae #3 —_ ---- «...|1031!12 10312) 977% beef Se Ge lesce ensa 10112 10112;100 100 {10112 10512)103 105 
Kress (S H) & Co_____.____. FIRS Se she Cesuleors wesaenee See, . ae ee Me 7 ae eee 
a ee ee es- eeacleass exes wae enn nl eene o- nn ---e o---|-.-. ~---]---- <---lecce ---- 
Lackawanna Steel________. 100) 52 5812} 5214 56le “4912 56 “4710 5434) 4614 5A4le “32. ‘47g 37 41 | 3512 40 | 38 43 38 4310; 40!g 4314) 417, 487 
Laclede Gas (St Louis) ____. 100} 40 4614) 4114 4114) 40 4219) 43 4814] 47% 5712} 49 54 | 52 5219] 491g 5412) 47 51%) 46 49 | 465g 50 | 47lo 513, 
Lee Rubber & Tire__._.no par| 1712 2012] 192g 221g] 201g 2912) 25  293;) 251g 295g) 2412 29 | 263%; 29 | 2312 2812) 2414 2712} 263, 201;! 27 2813) 27%; 30 
Liggett & Myers Tobacco__100/13814146 |14212153 |145 152 |142 15310/148 155 {14012150 1148 155 |147 155 |151 1621, 15053 152 150 155 115014 164 
i 106)140 140 |149 150 |.... -...|137 145 |145 153lel.... -...|145 151 {-.-- ---.|148 160 |____ ____|152l2 15219)1581, 164 
00) $75,105 11047, 10512/105 10512/1001!2 1035) 10112 162 9914100 {10114 102 98 101 {10114102 |1011g 1037s 105%g 110 {108 110 
Lima Locomo Works Inc__ 100\|._.. ..-.'-.-- ---- 73 7414) 7312 7714, 73 7973] 70 71 |-.-- -_..| 64 649% 64 7812) 70 76172 801] 81 102 
ie teleteae easing neece aretingss, eunsl*eeé Godel ee 88 88 | 87l2 8712} 88 90 | 95 95 | 92 92 | 95 100% 
ws Incorporated____no par| 15. 1814; 16 1814| 16 2119] 181g 1985] 135g 191s} 10 1414] 101, 11%] 11  1214| 12%g 14531 13 1419 14 15t2| 13. j4te 
Loft Incorporated ___. no par| 10% 12%) 11 117%; 915 1119) 95g 12 11 1233; 87% il 83g 933) 7% Q1e) S8le 103) 9 97g} 91, 1033) 91g 10le 
Loose-Wiles Biscuit tr ctfs_100| 31 42 | 3512 40 | 32% 36 | 34 3814| 3612 38 | 31% 35 | 31144 33 | 30 34 | 31 341g! 3210 35 | 34 38 | 35 41% 
First preferred. ___. a. PO Fe bcccs cnccleses podek COR ee ee | eee ee. Be 1 BD BD bance wccchesca cottinnce Sent atta ieee? aibabe 
Second preferred_______. 100) _. ae 100 I tt Do Diivces enadiense @ntcleece getlidahe apo04ee8h d6b<dnek’ aabe 
Cs 100) 13712 14271136 16419'143 16210/142%, 15234|147 160 |138 155 |14312153%)140 150%4)143!2 1525g143 149 [141 154 |151!g155 
IRAs 100,100 103 {105 107 |103 1055s|104% 1048,)102%,103 {104 105 |._:. -_..|100 101 ‘100 102 [103 103 (1043; 105le/198 111 
Mackay Companies_______- 100) 5912 68 | 66 6614; 61 62°|63 66 | 6512 68 641g 6514) 6312 632 63 65 | 65l2 70 | 69 70 | 70 70171 72 
CS RRS: 100| 57 #257 57 5710| 56 £57 56 3856 56 561g) 55 56 55 55 65 56 55 55 55lo 56 56 8660 57 62 
Mallinson (H R) & Co__n2 par| 10 173 16 1712} 15 151g] 14 1510} 15 1610] 13 14 j.--- -...} 11 12 13 18 |: 15~=(17 5 15 | 147% 15g 
Preferred Bie “el 100) 46l2 58 | 6210 6210! 61 ree F mi 62 £67 5614 5612) 54%, 55 60 6212} 60 60 55 60 59 ~=—s«62 
Manati Sugar__._.________100| 68 86 | 78 8912] 73 8014) 64144 75 | 60 74 | 39 5010} 37 40 | 24 3812) 25 29 121 27 261g 30 | 25 30%, 
Preferred Sa” A ee a 100 92 Ge Rihww deeae Coe ew emer foeces een nla ne ew «~~ ----= =-==]- - @e-ecfer-2= “<¢ or ewww oera eeeetin--=- o---lee —_— 
Manhattan Beach Co___._.. BO cese exccleses scaslease eoccloese asccleecs ecculsese coscslosse ecnslesss erecloses cocelccss ons Ise ~---| 19 12 
Manhattan Shirt. ___.___... 25; 19% 21 |..-. ----| 19 19 | 238 25 | 221g 24 | 18 21 | 22 22 | 20% 203;' 2312 2612] 251g 273;! 27%; 34 | 30 363, 
i RSI RRS DT wat siecile nos sats. oe+e. wcagubeee? Bede eute i» Weee Seem S2ee eewelenee cnne once ----|-.-- ---- 100 100%) _. 
rr NO PAT\---- - a ae EE Ag gd 215g} 1212 1912, 134% 1553 “12ig l4l2, 14 19 18 253g; 25 30%s; 24 28! 
Marlin-Rockwell Corp__no par| 10 1912} 9% 1012} 8 Ii 7%g 10 8 8 6 61g/ Tle 719 7 74) 6 612} 5 Gig; 6 712° 6 634 
Martin-Parry Corp_____no par) 144 21 16 17%| 141g 1410) 15 1612, 17 1844; 15l2 16 | 151g 1612) 1412 1619, 13 15 14 1912; 18 1912) 17!2 22 
Mathieson Alkali Works... 50) 1544 20 | 17 17 | 15le 15le|---. _._ |... LL 14 14lg)---. ~-..) Illg 12 | 12tg 121g} 12 1214] 14 24 | 1819 patie 
Maxwell Chalmers. ____. ised bGieiieli cde tiered SRR; en Tk” << PCM Tacie cacdvces neailibahs: ‘dslitlitaden init dcueiia: lade how 
Maxwell Motor...______... 100! 214 7's Als 573! 45g 6le| 5S oe «Se. Ge Be PF GS fence aicnkawes éces jpee edachseua Gantinud<é Hdede 
Certificates of deposit. --|oo- - - “--- « ee-- ----|e--- -- 78 oe eS es ees es eee 
do stamped assented.__| _% 312} 1% 212} Ig 112, 114 2igi Ilg 2igi 1g 1% % 1 1g 1g) My 14) 5g Sg 13g} lg 13 
First preferred... _—_—_- 100! Jin 12 8 87s! Tle 10 7 Slo) 5l, Sig) 34 6 ee Qibers (seeuksics bettas exeabiien seeds 2... 
Certificates of deposit. = aoe. woseltegs sensths stlalbans aoa G6. Bie ee nwn tenn een nlonn es eone ee te cece ssce 
do stamped assented.___| 7!2 92 6le 8 5 834) 6le 73%) 3 514) 3le 6 45g as 419 fle 4 OG diicen seedinede * ddeee 512 Tie 
Second preferred... ____- se) 4 2 ee ee es eg See, 1ly 4%). .-- ---- e--]---5 o--- Sace ecenlonee 6én6 He 
Certificates of deposit____ ---- o---|---- 3 BS |---- ----|---- ----]---- ----|---- ----|--2- --2-]---- ----]---- ----]---- ---- eons --e0 
do stamped assented.__| 3!2 5 31g 8s 2% «0 41g) Sig igi... ..- 2% «= Sigi-... ----| 2 2 |---- ----] Zig igi.... .... 212 Ql 
i sac euccleacs waddeins madiikeme.acdeienss snoal (El Gl Teese «onl OP BE Iecoc ccttiings ecole. 2 451e 4512 
Class B_____.  Giiedss ance om mkneiendin tinea ee ease 8 10 8, 10 8 107g! 81g 98% Sig L1l4] GYig 12 Ills 15%, 
May Department Stores.___160| 6512 78 | 705g 78 | 73 86 | 82% 9314; 8314 90 | 79%; 86 | 78 83 |75 79 178 83 | 82 891g! 863, 9212' 89 114 
Ce RS 95 10014)101!2 1011g)__._ ____| 99'4 99%4/100 100 |--.. ----|101 101 {102 102 |102 105 (10612109 
Mexican Petroleum. ______ 100| 15012 16714 153lg 1643, 13734 158%3/ 1353, 156 (14214 155le| 9814 1507s; 873, 10812; 8412 1105s 9712 11934) 90 10912) 9834 11714, 116% 122 
i i! Ce a ee ee co | he ee. i Pn. Loess enemiibkew ‘e 70 80 | 75 8912) 861g 877s 
Middle States Oil Corp____- 10 2 15t2 13 «14 | 11% 1312) 13 155g) 127g 15 | 10!g 1314; 10 1144) 10% 123g| 1114 1214 117% 1412) 138 1612) 13 15! 
i IN a AR i SWiescs apacleise ascelesse. eeceleccs eosalecs= eccntwec= enssfesee evceincee sasehiccs oonciecee oxvwel.... 
Midvale Steel & Ordnance. _50} 30% 3312] 297g 31%) 29 31 | 251g 297%| 27 30 | 22 2714| 2234 247%) 22% 2514| 23 26%) 23 261;| 24 251 2415 301; 
Montana Power...____s_. 100| 53 «5614; 53 = 53le| 523, 54le] 5lle 53 |____ _- 4612 5314, 44 49 | 43 4812) 48 49 | 5210 5510! 5314 61 | §Rlo 645g 
Preferred... ss 100)---- ----|-... -...| 96 96 |.... -._-|-... -..-| 93 93 | 93 93 | 94% 943;) 93 93 | 9214 93 | 94 100 | 9810101 
Montgomery Ward & Co_7o0 par| 161g 1973] 1434 1812] 161g 18 | 17 23 | 18lg 25 | 167% 2014; 17 19 | 145g 18 | 171g 203 1712 19%) 1414 194g) jo%% L5le 
wae Body Corp._____. nopar| 21 287%) 245g 2812) 23%, 2712} 2214 2410) 21 24le a a 17%, 191s} 19 19 | 18 181g) 1919 221;} 23 wats 194g 2310 
eS ae BEleece exvclese= wes See8 era- ---- e322 Ceemleces O8Sehbatcs coscloces ses~l,, when 
National Acme....____s_sit 50| 22 30 | 2012 243;| 2010 24le 21 243%, 2035 2212] 135g 20%5| 14 15% 13% 147g} 137g 1512) 121, 145s] 121g 1334 10's 13 
Nat Anil & Chem Cons ctf dep_| 47!2 52 |-.-. --.-|---- ----|---- ----|--- ---- ---- - ere Seewlen-s sontheces « eeprigbes . ~eeH.. cs 
Preferred ctf of deposit____- SR SS enw wos ~-- ---~-|---- See ceesloncs -cetthhecas onininace. sant ’ 
National Biscuit.._______. 100\102 108 /|105 10738 10319 110. 106 120%; 113 11614 106 113 {112 117. 112 116 |1188,12119,:114 11810/1187% 124le 123 1: 2Blo 
iil aa a aaa 100|106 120 |11} 11612)107 111 (109% 115 |110 112 {106 110 |109 112 {105 108 |110 112 |10913111 {109% 113 11139 115 
National Cloak & Suit_____ 100) 25l2 355s) 31 317g; 301g 3214) 3llg 33 3ilg 3312; 30 3i's} 24!lg 29 22 «26 15 2012; 17 25 25 30 | 294 «606238 
Ce cern ce |} 100} 5544 75 | 74 74%] 70 7012] 6914 761g] 7914 7914] 70 715s| 559 67 | 58 6Ms| 46 59 | 447, 61. | 601, 73 | 64 70 
Nati Conduit & Cable__no par| 3'4 5 21g «63g) 2h 8 1 214) Ile 2 ily 2 I 1%; 1 ily ae | % 214, 1 2 
Nat Enameling & Stamp_. 100) 497, 64%,|' 60 65 55le 62 577, 6210} 4912 6414! 41 53 44lo 48 | 26 4812) 33 38 | 377g 4213} 347g 43 347g 44! 
li i amar 100} 92 92 93 94 |92 95 90g 95 | 89% 93 89 89 | 90 91 . 891g 8912). __- ree ge = 
NationalLead....._._._s_s__. 100} 69%; 74 | 71 72 | 701!g 7234) 71!2 781s) 765g 81 | 69 76 | 67%; 7673) 6814 7514) 731g 76l2, 7412 777g] 761g 82%, 80 87 
oi RRR 2 IR 100)100'4 105 {103 104 (10144105 (104 10614;102 108 (100 102 |101 10314|103 103 |102- 105 |1021g 1043)104 108 1051, i08 
New York Air Brake______. 100) 79's 8414) 783; 89 74%4 84le! 72 78 65 78 55 65 54 59 47'2 55 50 62 52 6214) 54 61%) 571. 613, 
New York Dock....______. 100} 211g 2412) 205, 2514) 205g 2712| 241g 3224) 3014 39 | 26 3312] 29 33% 3) 26 3314) 28 317%) 2514 29 | 29 3419 30's 331 
SS ii ae 100} 44 45 | 453, 453;) 45!g 50 | 50. 55 | 54 £570) 51 53 | 49 51%) 51 52 517g Sl7%s| 51 515s) 515g 5633/ 53 AK 
New York Shipbuilding no par|---- ----| 30 33 | 24 32 | 30 301g] 241g 30120] 2278 27 | 22l2 2210} 16 20%4;__.. _._.| .. _._|14 29 13s 1 4le 
Nor Amer Co new stock___100| 543, 5514) 5412 58 | 58 6134) 58 597s! 58l2 6173] 561g 601g; 56144 62 | 58 67 |._... ___-}| | _. |}... RS a 
North American new stock .50|-... ...-|.-.. -.--|--.. ----|---- ---.].--- ----|---- ----{-.-- ----| 324 337%] 3353 4053) 39 4134| 40/1. 4410! 427, 4¢ 
Preferred 4 apa ARS | 47 aioe ‘ewaetiia wnaeibben Vibetibhe Backhoes ooculibabe “amas ----| 31% 3313] 32 361g) 353g 3710]: 367g 4112! 387, 41% 
EE Re aS eee Gecclecce eonclaces geddiuses cecsfcces cuncleces csccleses sesclece= eesvleocses eaecledce cecclecce se-et & Ig 
Nova Scotia Steel & Coal__100 “31 3614; 34 38 32 39 34%4 3634) 291e 367g "2012 30 221; 241g) 2214 2414] 2312 2510] 203, 26 201g 27 | 23 257% 
Nunnally Co (The)_____no par| 1012 127g} 95, 11 Slo 1114] 10!g Llle} 97g 1012} 9 934; 9ig 97%) 9 914) 933 12 | 12 1210] 12 123%; 93, 113, 
Ohio Body & Blower____no par| 94 10 87g Oly) 88 11 91g 934) Dig Gigi 8 Siz} 8 8 7% «©6784 10 = 107%} 81g Olg) 71g 84] 8 ODD 
Ohio Fuel Supply_________. St “bed “svcsivane “Seedetbeae ecaclocss scancl Ge | Glee Ge Or Weeks o0s<8 GE - Gi dnscs econ Ge oes. ae 
Oklahoma P & R of Amer__._5) 31!g 4 33g «=0334) 1 3lg 3lo} 3lg 35g! 18, Slo} 1% 22lgi 1% 2 1% 62 134 21g) 2 3 2%g «=6S5e) 23, Bl, 
Orpheum Circuit Inc_______- 1} 26 29 | 26% 28 | 247, 271g! 2412 3053) 25 29 | 21!2 2514] 20 23 | 1612 2012) 18lp 21le) 1719 191g] 141, 197s! 14 53g 
Otis Elevator......._.—_—s—_i.#. 100/115 125 (123 126 [12112130 {125 139 |138 148 |136 147 |190 94 | 87 90 | 88 94 | 92 977%) 96 120''117 12612 
“EGER ISS 2 A00}.... .-..j.... .-..| % 86 | S84 84 | 80 80 | 70% 70%).... ..--| 3 WW |.... ...-j.... ....] 86 OO | 89le Oite 
i page aera nd par} 13 16 | 13 1414| 12% 14 | 12%. 1310| 125g 16 91g 1253) 10 11%) Gig 10%; 9 1012} 9 10 8 932 § 13 
CREAR AR rere iti < we ee, oe 2S ee ee le a ell Ree Ts CUlelUlUlUmLlU Cl ee eee | 392 45 
ae eects... .. 25| 47 §453/ 4910 51 4610 49 43lo 52 461, 50 28 3114] 2753 30 2612 29 2653 29 2753 30 24%, 29 | 251; 27% 
eR Mae ties seen (ten aoa Le a” ii. eine MEE. ascelagul: Gieiacked <gasieouil adacl ic. eae 
Pacific Devel Corp_____. no par| 13% 1934] 13 16 | 1llg 13%| 12% 1614] 14% 1712| 8% 1453| 8l2 912] 8ig 10 912 12 | 10 Alls} 738, Gio 4 85g 
Pacific Gas & Electric______ 100) 4614 4812] 467, 48 | 465g 49 | 4714 51 | 504, 56 | 49 52%) 52 55 | 54 56 | 54 60 | 57) Gills) 61 657s) 631; 68 
Pacific Mail Steamship______. 5; 16 1714, 15 16 | 135g 15 | 145g 1453] 14%5 14./; 11 15; 10 «Ii ee ee oe ae Glo} §& Gig; Sly 13 
ip aS ce RR no par| 34%, 4112) 3014 355s] 2712 3778| 3478 3933] 347g 407s) 313g 38%3| 333g 3673) 3312 3733) 3414 38 | 371g 4710] 423g 471g! 445, 503g 
Pacific Telep & Teleg____- 100) 3814 42 | 42 421s] 4014 4512) 45 5014; 45 48 | 47 50 49 51 | 46!2 4612: 47 51!e) 49 5014) 50 58 | 58 58 
Pan-Amer Petrol & Trans___50| 7112 7812] 7134 793s] 6434 7512} 6634 7473| 6334 7212) 42 6673) 3912 504] 3813 5153) 45 6434] 4014 4712] 4459 52°! 50 395744 
Class B stock_____________ 50} 67 7134) 66 7134) 5814 68 | 595g 68 | 57 6412! 3734 6014) 35%, 45 | 341g 4478) 39 5034) 38 4453/ 42 4773: 45 52le 
pene eee G Rel. .ne ger.... ....1|.... ....1.... ....).... pica SEP ROS EE 7 Zig «=67Jie} 68 1314} 103g 1314; Llle 13le 
Sr 100). wnat aie tT tie eM gp ie Te Pak. ele a 7 on a en, ee ce a 
Parish & Bingham Corp_no par| 1212 1434) 1312 1434] 1314 1513| 13l2 1512] 12 15t2] 9% 12!2| 10 12 |---- ----| 10!2 12%) 115s 14 | 13% 15 } I2te 15 
Penney (JC) pref._________. Ellesse conus Se Gee Ge 6G h.... ....4 OO 06D 1 Oe Galen es o---t OH M1... . tt eS isa Sina = 
Penn- -Seaboard Steel v tc no par 9 17 | 103g 1319} 83% 151%] 101g 127| 93g 12 67g 10 73g O%s) 7 Siz) 753 1134) 83 10%;) Og i143) Oly 115, 
People’s Gas Lt & Coke____100| 3353 391;| 36 40 | 37le 4312] 4114 4510] 47 573s) 451, 51%) 49 5413! 51 5612! SOle 57 | 493g 5511) 54 5932! 55 6458 
Pettibone-Mulliken._____- tee <acde Oe Gos. Ces cae) Bab tinkse duckingss. G6EEb abe weeskites eesdlcsae caeckeces ceutleceh cintthcaiuts te. 
ist preferred____________ NB FR A oo RR a a Ec ROS TS SIE: RN Ge Selah Males “ahi 
Philadelphia Co (Pittsb)_...50) 32 3512} 32 341;| 32 34 | 3114 33 | 3153 343s) 29 3253) 28% 31 | 26!2 31 | 27 3014| 283, 313, 3014 3412) 3lle 34 
Phillips Jones Corp. ..-- mo par)..-. ----|-.-.. -.._].... ~---| 37!2 50's} 50 55 | 43 45 | 55 65 | 60 77583| 65 65 | 643% 75121 73 75 | 71 105! 
EE a a et Oe Se Bens enna A Ve ae: Sicnedee cee ar: we oe oe Len. BE Béeee cee ae. el 
Phillips Petroleum__-_-__- no par| 273g 3112} 24 277) 231o 26731 25 30 | 23l2 31's} 16 2314, 16 18 1612 21%} 21 26 243g 30 | 2712 33%: 301, 341, 
Pierce-Arrow Motor Car_no par| 1934 2753! 24 277 241o 3534) 313g 4010} 21!g 4214] 151g 2358) 134g 207s) 914 16's] 1O!g 135s] 934 1614] 12% 147: 131g 153%, 
ee 100} 68 8013) 78 7934) 7614 88 | 741g 80 | 547g 80 | 34 55 | 28 42 | 21!g 2412] 2310 29 | 21 37 | 31 367%) 28ig 35%, 
Pierce Oil Corporation. __-__-. 25; 1014 117g) 1014 11 10 Ills} 98 Illes} 9 21 714 10 6le 834) 5ly 78} Glg 753) Glo 7lo} 634 141s) 105g 135, 
aE RE NE 100) 74% 78 | 75 7612 71 76 | 69 733;| 6914 727s3| 54 68 | 4912 60le| 30lg 5112} 40 4512] 4210 485s) 4614 7214) 65 7 
Pittsburgh Steel pref___-_-_-. 100) 8412 8473 80 8&5 | 79 81/182 8&2 | 80 85s} 80 80 | 7979 80 | 79 79 |... __.. 812g 83!0} 81 835; 83 84 
Pressed Steel Car______-__.- 00/ 81! 96 | 9Cly 951;] 827% 9034] 841g 8812} 80 8912} 64 81 | 56 741s) 48 .61's| 52 6G | 5414 6312) 5914 6812) 63 68% 
aa 100) 99%,104 | 9414 98 | 917g 94 | 88 17%] 88144 92 | 83 872} 85 85 |---. ----| 83 85s} 85g 85's! S6le 95 | 89 93 
Producers & Refiners Corp__50|_.___ ____ eink ‘aqacined’ Ube ih Cai. eee aie shbibeses ‘igee Bebeé babetndwe cons Tn fe ae ...2 bee: ae 
a CEG. SSeS PA ae ee Oe ee ae Re eee, hee lll UC EC 
Pub Serv Corp ofN J__._... 100, 54 60 | 55 62 | 60 69 | 63% 6712} 63 7014) 64% 68 | 67 69 | 65 68 | 64 65 | 5973 67 | 59% 62%! 60 67 
b Fx-righ ts. .t Ex-divid‘end. | 
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$08 —Condinded. 

STOCKS January | February | March April | May | June : July | Augus September | October | November | December 
Low High\Low High|\Low High|Low High\|Low High|Low High\| Low High) Low High, Low High|Low High|Low High|Low High 
Par\$ per share|$ per share\$ per share|$ per share|$ per share\$ per share|\$ per r share $ per r share S per share|\$ per share\$ per share\$ per share 

Pullman Company. .-____..- 100) 10514 11053) 10312 1081,,10212 107 | 98 107 | 985,104 | 891210114) 90 9812) 891g 95le) 905g 96 | 873410314) 9910 1141;\1061Ie110 
Punta Alegre Sugar_______-_- 50) 455g 51io| 435g 5110) 4334 49 | 3912 46 | 30', 4434) 25 314] 27 3154) 2554 32 | 27 3012) 2434 2812) 274g 3i7s 26% 3334 
eae CIE... ccwovcactoda 25| 344g 3614) 33 357g; 31 34 3212 3614; 31lle 3624) 245g 313g) 251g 27!4| Z2llg 2714) 23le 25lo| 2514 347~| B4lg 397s! BH3y 4032 
Railway Steel Spring... ..-. 100; 82 8712] 8414 88 | 855g 8934; 8514 89 | 82le 9Ol4| 73Ble 84 7 85 | 69 80 | 771g 87 | 80 85 | 84) 94! 4) R854 Q9lo 
Yd eeett wadaeuid 100/100 106 {105 106 (104 109 98 10412) 98 1005s] 983,10112:100 100 {100 100 |_-_..  -.--|102 103 |105 107 1106 107 
Reis (Robert) & Co...__- mopar; 8&8 gg BEC ar a 9 9 9 9 OP aoe 6 re rs ery 7 $3, 10 8 S15 

BGR PUORIEIES.. . seen ccccn- i ot. fe MR, Cs ee oe ee. oe. le 50 60 | 48 48 |.-- ..-| 45 4514; 48 56 | 48% 50 
Remington Typewriter_....100| 26 3712] 30 3612| 251g 3212) 2953 35 | 24 38% “171g 241g} 19 23%] 20 — 2llg 25 | 2 2334; 20 2554) 23le 29 

First preferred________-_- Se E.G Esded ecdghndpe-cneskocee once] TO. TO. boone sekeall ce onthe sak + cust Geir Gmnny Ge 2 Gnee n a re 

Second preferred____.__-_ TES poe, AD RS A ee i ly ER eee phe MPRA cow galibal Ae: ae 4754) 49 501, 
Replogie Steel__________ par| 323%, 3910) 24 3212] 23 ‘28le 25 34 25 341e) 18 25\0| 18 2010} 19 24 2214 27 20 245g! 20lo 2414; 23 30 
Republic Iron & Steel_____- 100/ 60%. 635g 69 | 6212 697s) 573, tae 54lo 665s! 411g 5633! 441g 5134) 4312 4914) 45lo 547g] 4419 5314) 481g 5l%e] 4934 5534 

EG ee 100; 8915 9 931g 96 93 9614) 90 SY 9314] 797g $934) 81 S4 79%3 85 Sllg 8534) 7514 827g) 8O0le 89%4; S2le 92 
Repub Motor Truck Inc.no par| 18 Dale 2034 2333) 147g 21 171s 21% 143g 217g} 121s 14 | 12 14 8 1114; 8le 135g) Glo Ills! Gle 7% 5 Ol 
Royal Dutch Co— 

Certificates for N Y shares__| 6212 6914) 5612 64%! 58 6673} 5712 6953! 58 6973) 4610 60 5Ote 5814; 4514 523g) 421g 52 4010 5014) 453s 5184) 46 D318 
St Joseph Lead______._..._-.- 1 12 13 112g 1210] lllg 121g] llle 123s! 12 127g] 105g 12 Litg 1184) 1019 Illy} Il 123g] 11%, 13 12 14 12%, 141g 
Santa Cecilia Sugar__-_-_. no par| 37 5 3% 5le| 3lo 4le} 2: dle} 23, 3! 2 3 2 273; 2 213; 2 Zigi lg .2 Il, Ql, l3g  Qig 
Savage Arms Corp______-_-_.- 100) 117g 233s; 17 17 15 1719} 143, 17 16 1710; 97g 15's) 10 Ilie| Q9lo Llig! 9 11i4} 87g 101s; I0le 13 97g 13% 
Saxon Motor Car Corp._._.”o par| 27, 533; 410 53) 4 55g} 453 634) 414 634) 3lq 4%) Ble 4 27, 4 Zio) «= 334} 2lg OS 23g «=27%g; Qlg Dig 
Sears Roebuck & Co_-_-__.-_- 100} 88 983%; 76 90 | 653g 793) 68 8734) 75l2 861s! 63le 78 | 621g 69 | 591, 6634) 6314 713] 6514 7114) 543, 7Olo| 5414 6714 

I ae 100,;100 102 99 102 | 96 100!e} 9614100 98 100 \|104 104 96 9614 938 94 j..-..  ....}] 94% 95 85 99 87 94 
Shell Transport & Trad __-__- £2); 413g 4614] 38l2 4210) 3812 4334) 38le 4634] 41 49 395g 44 3634 4178) 32 2758 3334 3710} 307g 36'4) 35 3934) 361g 4034 
Sinclair Consol Oil Corp no par| 2234 2553| 2212 2514) 197% 2473} 225g 2814] 2333 2833! 1734 24 | 1915 21lo; 161g 207g] 1814 21 | 1934 24 | 22% 2419! Qilg 23! 
Sloss-Sheffield Steel & I__.100) 507, 56 50 52 4llo 49 38 4419) 38!la 4419) 321g 4812! 33 36 3210 357g) 34le 4034) 37 3933) 38 403g) 3612 4lle 

0 EEE Cas thn: seek Te Codkda. dtnclesne cspol. Ce . .Fe Be Se bec: bonds cali eee TE C ilies case ee be eee 
South Porto Rico Sugar..__.100} 80 103 | 73 95 | 74 7714; 55 75 | 47 6914; 35 50 139 40 | 273% 3834) 291s 31 | 26 29 | 30 38 | 3093 44le 

a on i es SR ae Aa Ra, SAS SET Re ee Rea oe a Se Se 
Standard Milling._______-- 100/105 105 |---. -...|110 110 |111 111 | 9514106 |__._ ____] 897%, 94 | 88 90 | 90!2 96 | 96 9912/1013; 1023, 110 119 

0 RR oT ae a ae eon oe 2 fn 6 pada. sedulande. wii ae pee ee _. «...| 758 7910! 7719 771e} 7912 80 | Silo Slle 
Standard Oil of Calif____-_- TR ES. Ri SRS, Sai _... .-.-| 67% 69 | 70le 75 | 69le 75l2| 70 7519| 75 Sle} S1 923;| 883, O8le 
Standard Oil of N J____._--.- 25/158 16712)152 156 {135 15214)148 155 {144 15214/12412146 {132 13710|132 139 |134 141 {140 15312 150 179 \178 19214 

Preferred non-voting. --.100/105!g 110 {10714109 {10614108 |10712 10833/1065g 10912|105!g 1067g| 1065g 10712, 10612 10814) 10624 10753 107 1067,,109 11312 1113, 114te 
Steel & Tube of Am pref.__.100} 80 811s} 793, 82 | 77 7912} 7734 79 | 78 7810 7310 78 | 70 75 | 67 70 | 66 7014| 66 G681l0' 70 801s) 78 S54 
Stern Bros 7% pref_______- 100} 85 8812} $3 95 | 9712108 |107341097%|107 11114\1071210719'1121g 114 |113 119 2 88 | 81 85 | 84lo 89 | R83, O5 
Stewart Warn Speedom.no par| 27 37 |; 30% 3544) 30'!g 34 | 26!g 3114] 25 338] 21 2534) 231, 26 215g 2584) 23 2673) 21 25 | 23 2458: 2Rie Bitz 
Stromberg Car of AmiInc70 par| 3112 423;) 30l2 3953) 27!4 4014; 34144 46 | 35 46 | 263, 38 | 30 357s! 25l, 32 28 3334) 29 34 | 28l2 3253) 30! 3816 
Studebaker Corp (The)____100} 43%g 593s; 551g 624g) 573, 80 7214 9314) 683, 9210} 6814 777| 7 8255 6434 80le| 7il4 791g) 695g 77); 75 Zig, T5le § 35s 

ET TE a 100; 8&3 647s! 877, 877s) 92 96 95 96 S044 $7 92 G2lo| 93l4 95 G3leo 9514} 93 971e0\___- ah ee. ee. oF L334 
Submarine Boat Corp_._.”0 par| 87% 1033) 814 9 734 «=—87s| =7lg 8833) Glo Qlo| 61g 75g) 415 Gly! 33, 53g] 38, 45g! 3 634; 3lo 5%! 353 5 
Superior Oil___________- no par\| 12 1314; 7lg¢ 1214] 73, Qis| 8 914; 58, 84,) 45g Glg] 41, 5§ 333 Aly) 37, 5 5 Slo! 67, O1,. 6 Sto 
Superior Steel____________- 100} 43 48 | 41 431g! 361g 4413) 40 45 | 39 43 | 26 36 | 293, 31lo,_... _. 275g 3310} 27 30 | 36 32 | 26le 30%; 

ist preferred.._.....-.-.-. ee ee Oe Ok Re ee ee. ee a Me | $4 94 |._-- %. Giha..s-.-t oe ee 
Temtor Corn & F PciA-__no par} 21 2534; 15 20 12 17 “42 13 15 18 10 13 7 10 43, Tio} 5 ~ Blo 4lo 7is| 3ig 41a! 2 Fle 
Texas Co (The) .............- 25) 42!g 45 4ilg 44 38 4234) 39% 441g! 357g 414.) 29 3614) 323g 353s! 32 3714) 344 3714 363g 43%4| 4215 47 45 48 

tied eke dik bien ctadib'ed ai ot aGhabion eanmtane oss 13g 23g) 13g 2Q3gi)__.. ___. Pale fe a PES RETA. Tek Bhat) % Siar Sat 

RASS Se SE a Se oe” <a Ge Ge Ge -Grecéce catclbodo bacclesse i a oo I 6k bi tcete oe neiiinawk eouibindis, diet a tis 

Subscription receipts._...._:.... ~... Dade. susuthatia savckeoede wo-clenes «.--'48Q J32%\/3B B3le a meneloodejndindende mbaabeeee tah bce La ae 
Texas Gulf Sulphur-__-_-_-_-_-- 10 - a ee: Se ee. eee Ae ee ERG a ai w---|---- -.-.| 3312 353g] 325g 421g 
Texas Pacific Coal & Oil. 10) 2634 367% 25 3410, 21 2912, 2612 305g) 24 B13 163, 243, 18 2012} 15%, 2014; 167% 203, 20%4 2714} 251g 31433 26 301, 
Texas Pacific Land Trust_ 100 210 211 |207 210 210 230 {215 250 |245 250 1225 251 ee 40 255 {250 255 {250 300 (299 350 {i340 365 
,;,  - RE ea 100 “a 7 16514 16514) bude! wabel (162 17110/156 175 {150 150 125 a. tence - we 119 120 {123 1£&114:145 149 (185 150 

Ptbhvcws Cidbeceedo cen ence o---]}-- BOS Sasahesos weoceleces cocalocce Senelesse easaleces Sacelndes 6nus aswel. Secon 

Subscription receipts tit tid ee a a _|ai57%/170|ai64 DM cids snvehneae wxwelniebel, badulsies,beteiiees table hie ten MG's Divametalllie cs 
Times Sq Auto Supply___no par| 953 12 | 912 117%| 73 § 10%8|_- ESS Aen Seer AER GaP AR ag BL Ay See as a eee Reet at ie 
Tobacco Products Corp._.__100) 5!!2 57%) 5ll2 57 56 45 ‘54le “5lle 5814, 49 57 52 60!g! 5514 Glle| 60le 72 607g 6612) 5714 6114; 567, 6432 

PURSUED auccubéctiwoeese 100) 81'4 91 | 8712 8712 79 8912, 81 8153 83 7612 83 | 81 85 | 82 89 | 843g 8614) 853, 85%) 84 8&7 | 87ie 90 
Transcontinental Oil__._no par| 714 124g 8l2 1014, 65g Il'4; 95s 13 8lo 1253) Zig Qle 7 84; 6 8 64 9g 8 934) 85g qi lg! Q5g 122 
Transue & Williams St'l_no par| 39 43 3853 44 | 3614 42 | 38% 44l2) 3814 4373) 28 38 | 3ile 34 | 31 31 | 33% 3712 31's 35 | 32 | 3014 34 
Underwood Typewriter___.100)145 150 1601!2 16012)1521915218).2-. LLL ieee Le 120%, 13610'_... 22.2! AZMeIZligi.... ....{/125 125 {125 1 30 130 130 

ES A STE TS. 100 10414 10414 _-___ edhe mal id ede” oxndacldudd ae Ce « éna se PE SS a ee Oe ee LO612 10512 10714 10714 
Union Bag & Paper (new)__.100| 68 75 ; 7ile T4ig 68 73 | 70 71%, 70 75 | 62!s 68 ; 60 6414; 58 62 | 57 G65le; 6414 6710) 65 2: > | 6914 73le 
 ~— "S Shere par| 201g 2484) 20% 2312) 175g 2112) 1912 23 | 215g 25lg) 175g 2214) 1812 1934) 151g 201g) 1612 187%) 17 241g) 193, 2312) 17% 21 
Union Tank Car_____...-._. Dives beliitwha seta Gll Mees «coel CRE CS ae ... ----| 88 88 | 8712 8712} 95 97 | 95 86%) 95 96 

Preferred _________._..... § tt —— ———————- it fF iB eee Fs af eee = 92 Q94le} 9410104 [1021-19216 
United Alloy Steel____.- no par; 31 34 | 28% 33 | 27!le2 ate 30 317s! 28 32 | 19 siales 23le 257%,| 2253 25 | 24 263, 2414 2773: 25 267s _ 
United Cigar Stores__.__.- Ce ee Ce Conan sasnkeooe coon Ge Eevee aedenalll’ shealn exh apna [oe EP Sksnn oon. eee See 

ee, ER 100,106 106 j..-. --.- iii nana fase tee ee 100 100 |100 100 |105 1061210219 105le 
United Drug____.__..--.--- 100| 9412106 | 94 102 “ B5le 95le “8912 99 | 93lg 98 | 8lle 93 | 54 85lp| 4612 GOle| 4614 5714) 56 65 | 62 7710} 6&8 74 

Gee meNGGS. .oc..cccceces 50| 44%, 45le} 46 £47 43', 46 43'\g 4512} 43 453%,| 37 43 365g, 42 37% 40 | 38 40 | 3914 4014; 40 447 441, 447, 
United Dyewood_________-_ eee: <a © Mee. Ce nn, etanlesed sbesloebe socal Mi Ge Debs adebsc be baiteicct thicdeeida 45: 

United Fruit__._.____.._.__- 100}10112207 |10012 10812] 971g 10512|10114 112 |108 113%) 953,109 | 99 10734) 991g 10714103 111121107%g114le\113 12510 1211} 2814 
Un Retail Stores Corp“ A’’no par| 5112 584) 52% 587%| 4812 557g) 48 545g) 523g 6214; 50 597s) 52 5612) 467% 56 4 57 | 48 5414] 4812 53%) 50% 54ig 
U S Cast Iron Pipe & Fdry_100/ 11!2 141g) 12!2 1534; 14% 18%) 16 1814) 15 19 1219 15 14 15 11% 153g) 12% 15%) 131g 1614) 147% 1879] 161g 18 
os ete ae 100) 3914 4613) 45 458) 44 50 | 49 4912} 49 49 | 40 45 | 43 4412) 38 42 | 41%, 4314) 43 45 | 45%, 57le| 51  55dg 
U S Food Products Corp.__100} 201g 2714] 221g 2512) 19 24 | 1753 22%] 19 243/15 20116 19 | 15lg 183) 8le 18 | 107% 137g} 933 13: 93, 11% 
U S Industrial Alcohol -- _- 00) 64%, 7134) 67 7112) 6414 72 | 64% 7212] 65 7412) 4814 65%) 48 547%%| 44 5214) 437% 4985) 43% 477) 351g 4655! 357, 41 

PROERISED ccnccescsccves 100) $212 97 | 95%, 95%) 95%g102 |---. ---. 97 99 | 85 90 | 84 85 | 85 85 | 87 87 }j.... -.--| 88 92 | 88% 90% 
U S Realty & Improve.._-__ 100) 41'4 51%) 447g 4814! 411g 4833) 45%g 5212) 501g 5834) 4212 5234) 47 5214) 4314 5173! 46 5484) 50lg 57 | 543g 59 | 565e G3le 
ie Se 100) 62!2 7253| 65l2 717,| 6434 7453) 68% 7934) 6614 783, are 6812) 471g 56 | 4012 5412) 433g 50%) 4614 507) 4653 507s) 491, 57 

First preferred____....-.-. 00/101 1037%|102 103 |101%, 102%) 99% 102 [101 101%s| 9112 100%) 92% 9614] 74 9$71g| 82 88 | 84% 92 | 851g 977s 9712 101 
U S Smelt Ref & Mg-_.--.---- 50| 33 1g} 32% 3434) 2614 327%) 26 331g} 31 35's} 28 33 | 30 31g} 271g 3014] 2912 3312] 3ll2 3412] 32 3412] 34 39% 

ee 50| 42 4412) 423%, 433;) 413g 43 | 40% 42 | 41 4173) 39 4053] 3714 3912} 37 3812] 39 42 | 39 4253] 39%, 4210] 4210 45 
United States Steel__-_._.-- 100; 80!2 8484) 8114 85 | 773, 827s) 791g 85 | 7912 8612) 704 8012) 713g 7614) 7233 7614) 737% S8Olz! 7714 815g) 80!g 8434) 825g 85 
eS ptt Se Ara 100'107 112 (10912 11112) 1075g 11014| 108% 11114/ 1071, 1095g)105 109 |1085g110 |10734110 (108% 109%4)1097%g 111 | 10914 11314) 11212 115 
Utah Securities v tc___..-.-. 100; 9 #10 8l2 il 10 12 10 Ii 97g 12!3} 9 1 814 10l0)} 7 10%4; 87% 10 9 1014; 9% 107g) Glo Lily 
Vanadium Corporation__no par| 32's 41 | 32 37%) 26 35 | 28!2 36%) 31 4034) 25lg 3114) 271g 31%; 2514 31 | 2812 355g] 2914 33%) 30 335s/ 31 35 
Van Raalte Ist pref________ ie i ee eee 72 7812} 76 76 | 78 78 | 80 80 | 79 79 | 79 79%) 75 7612} 75 7912) 80 8512] 84 Rio 
Virginia-Carolina Chem. __100| 34!2 42!2| 32 3812] 291g 347%| 26% 3112) 253g 327%) 235, 301g) 20% 2873) 2112 26 | 25 317%) 2714 30!4) 267, 337) 271g 3053 

napa rma 100) 9512 102%4; 98 100%) 95 8 | 85 9312} 80 8712) 60 80 | 57% 75 | 62 70 | 69!g 7634) 68%, 76 | 72 7738] 6414 73 
Vivaudou (V), Inc____-- no par| 7 814) 6 7%; 55g 67g; 5% 67g) 63 94) Gle 8lg) Glo Tigi 5% 8 61g 914) 7% 85s) 6lg 77s] Gig 73, 
Vulcan Detinning....-_--- 400] 16 16 |... ___- Jan. Scungze apse GP Deghe odtuBveds” Gi aiidaes! aceibevel GEEEEEES “decdgee’ sskaee 
Weber & Heilbroner____no par| 82 13 912 13 91g 125g “Ile 1219; 11 13;11 13 1012 ‘12 2ls 10% 11%) 1llg 12%) 12 1312) 1212 13 | Alle 1219 
Western Union Telegraph__100} 84 88%:| 8514 885s! 86 89 | 87% 94 | 877%, 90%) 86 90 | 81 8610 76 84le] 81 84 | 8153 86 | 85 91 901, 925, 
Westinghouse Air Brake____50| 93 967%s| S4!g 95 | 94l2 9614; 91 95 2 94 | 88 92 | 8 88 | 83 9014) 8112 87 | 86 87 | 87 96 | 9210 95 
Westinghouse El & Mfg----_- 50| 42%, 4534) 44 463%;) 4514 497% | 461g 4812) 45lg 49 | 417% 4612) 41!2 4512) 387% 4419) 4214 46 | 4312 46 | 45lg 483g) 4719 52Ie 

First preferred_________-_- 50) Glie Gli2}/__..  __-- 61 6212) 58 60 56 58 | 56l2 58 56 56 56 = 56 --- ~----| 5614 581s] 60 65 | 65 G5l,4 
Weyman Bruton_______.._-_- 100) 15412 15412)... -.-.- BGO GD fecce ccccfewcs ccccfeccs eves ---- --- eee Ce ee Oe ee ee ee) eee 

i I —§ SE He Sen e ose essalocss essefecse coos — weeleess wecclecece. sesalens role ---|101 101 
White Motor............... 50] 35!l2 4012) 375s 42 | 38 4234) 384g 4312) 377%, 44 | 2914 377%) 3 33 | 31% 3314) 32 34 | 33% 375s) 3512 3912) 3714 41 
White Oil Corp_______-.- no par| 141g 1753) 13% 15%) 12 1612) 1458 1712) 13 167%) 7% 12%) 7 9 73g «Gigi 73g YG 81g 14's] 1214 1412} Ole 13 
Wickwire Spencer Steel ___ - - - 5| 17 1812} 16 1714) 153%, 164; 1444 16 | 16% 164) 15 15 j_.-. ._..| 912g 912} 10 1414) 95g 14 Sig 1133) 10%, 183%, 
Willys-Overland__.________- 25| 54 9 7 83g 7 873} 7% 914; 8 1012) 6lg 8lo} 6lg Tle) 5 7 51g 643) 5lg Gls) 4 614) 5 61, 

New preferred_____..__.__ 100; 30 40 | 32l2 37%) 32%, 35 33 40 | 35!l2 42 2614 3653) 28!2 33 | 23 30 | 25% 298%) 23!2 30 | 255g 31 25!e 32 
Wilson & Co, Inc______-. no par| 3834 40 | 42 43%) 38 447%) 39 43 | 385g 43 | 32!2 381!2) 31 36 | 3ll2 35 | 311g 3712) 30% 37 | 2712 3212) 2712 301%, 

SS RS 5° 85 8712) 89 897s| 84 84 j|---- ---- oe . 2 heawe seecleoes sc408 Ee Ee & ae oe tee 65!g 72 
Woolworth (F W)_________- 100) 10934 11312/ 10814 11312} 1107 11414) 11312 11712) 11234115 | 108% 11414)110 11212)105 113 {11112 1143%4/11314121 [120 12512/12210 139%, 

i ellie tate 200/108 108 111 112 |___~ ---- 10614 10614)__._. -...|105 106 [10514 10514;105 105 |10812108!2\112 112 {112 113%) £#§ 
Worth Pump & Mch v t c__100) 43 5212) 4712 51 | 45 5212] 47 5212) 47!2 5514) 38l2 49's) 39 4514) 30l2 41 | 35!g 41!2) 39 4214) 393g 4455) 4219 47%, 

Preferred A_..._.....__. 100} 71 80 ;79 81 {81 81 |}79 80 |78 78 | 76!g 7812) 73% 80 | 70!2 70%) 71 73 | 73 $%73 178 81 | 81 

Preferred B._...._....__. 100} 61 65 | 64l2 651g) 6Glig 65%4] 62 63%) 63 623 | 5614 63 | 56 5914) 54 lo} 59 «= 60 | 5914 601s) 60l2 70 | 68 69%, 
Wright Aeronautical__..no par|.... ~-.-- Oe ee ee ak’ eae ae 61g 7lz2}) 714 94) 8 914, 7y 8 7ig 8 Zig 93g) 8 91g 

a Part pd. J Full pd. 



































CURRENT NOTICES. 


—Charles R. Bailey, Secretary of the Committee of Banking Institutions 
on Taxation and for three years head of the Tax Department of Bankers 
Trust Co., has resigned from the company to resume the general practice 
of law as a partner in the firm of Woodruff, Bailey & Cadman, with offices 


in the Equitable Building. 


—It is announced that Montgomery & Co., Inc., of Philadelphia, have 
changed the name of their firm, which wil] be known in the future as 


Janney & Co. 


—Graham, Parsons & Co., Philadelphia and New York, announce that 
Allan Hunter, Jr., and Joseph W. Dixon have been admitted to membership 


in the firm. 


—Stroud & Co. announce that T. R. Rankin, R. S. Thompson and H. W. 
Files have joined their organization in the bond department of their New 


York office. 


—Bond & Goodwin, 65 Broadway, New York, announce the admission, 
as a general partner, of James C. Auchinloss, formerly of Auchinloss, Joost 


& Patrick. 








—The Metropolitan Trust Co. of N. Y. has been appointed Transfer 
Agent of the Capital stock of The Premier Refining & Manufacturing Co., 
consisting of 500,000 shares, $1 par value. 


—The Empire Trust Co. has been appointed Trustee for an issue of 
$150,000 par value 10-year Mtge. bonds of the Southern Pine Co. of Ga., 
dated Jan. 1 1922, due Jan. 1 1932. ) 


—Beyer & Small, 208 Middle St., Portland, Me., have prepared a booklet 
containing quotations on 150 Maine securities which they will mail t 
interested parties on request. 


—Newton G. Chase and Elliot H. Falk announce the formation of the 


partnership of Chase & Falk, 59 Wall St., N. Y. City, to carry on the 
business of Newton G. Chase. 


—Arthur 8S. Burgess and Joseph S. Clark have been admitted to the 
firm of Townsend Wheeler & Oo., 505 Chestnut St., Philadelphia. 

—Cameron Blaikie & Co. have admitted to their firm as a genera] 
partner Paul A. H. van Daell, member of the New York Stock Exchange. 

—Pell & White, members of the New York Stock Exchange, announce 
that Allen Blake Kendrick has been admitted to partnership in the firm. 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK 
EXCHANGE IN 1921 
























































BONDS January | February March Aprtl May June July A 1 | September; October | November 
Low High\Low High|Low High|Low HtighiLow HighiLow High\Low High\Low High\Low High|Low HighiLow HighiLow High 
Argentine internal 5s, 1969__£| 67 70 | 70 72 | 69 7114, 70 7212} 70 72 | 69 7O0lg| 6612 69 | 69 70 | 70 72 | 7i44 75 | 75 78 | 7 78 
Belgium external s f 1945__.714| 95% 99 | 96 9714) 9512 98 | 96% 9812) 9714410012) 98 99 | 981g 101%)101 1027/1011 10512) 10012 10214) 10119810614 | 103% 105% 
5-year notes 1925___.__._.. 87 9 90 92 | 89l2 9134) GOlg 93Ble| DBlg 97%;| G1lg O4le| 21g 957%g| V3le 95 | 9434 95%) G4lp 955g) 94%, OGl, 961 
20-year sinking fund 1941__8| 99%, 10053) 97 1001s) 96%, 9812) 97% 98% ovis 10014; 971g 99 | 984, 10143) 993, 10112/100%g 10212; 9914 1011g| 100%g 105%4;104 107% 
Bergen (Norway) of 1945....8).... ..-.|-.-- o--- 9314 95 | 948, 953;! 9412 98 | 94le O6le! 9512100 | 981g 100 | 99 100%'100%4 102 |102 106 (1041, 107 
Berne (City) s f 1945_______-_ 8| 927%, 9714; 9312 96 | 9312 96 | 94% 97 | 96% 99 | 95% 98le) 9712100 | 981410014; 99 10112)101 106 [104% 108%) 105%, 108% 
Bordeaux (City) 15-yr 1934__6| 7612 83!2) 7612 8173! 74 7612 74% 80 | 80 84!l2| 78 81 787g 84 | 8212 835s' S3le 8412 841g 8712) 86 91 i> a 
Brazil (U S of) external 1941_.8).... ..-.|-.-. ---- coce cocclecce coves 9719 97%) 97 977%! 97%, 1011s; 9812 10012) 991g 10012) 987s 997%) 9912105 (10314 105 
Canada (Dominion of)— 
Gold bonds 1921._______... - Gee Gee Ge Gee Ges Bee lease chitblonds ahisloded ehetioces shbabhooess. chonlmann. ants ese engclesee cmselenée caer 
oS ee 5; 85l2 92's) 8812 9212) 89 94 | G1 92%: D114, 927%) DOlg 92%) DOlzg 9212, 92% 96 | 93% 9412, 93% 9412) 93%, 97 | 94%, 967, 
i 5| 83le 90%) 8612 90!2) 88 90 | 8814 9012) 867% 90 | 855g 87%| 86 89 | 88l2 9Olz) 8Olg 9312) 92% YSl2| 92% Y5le| 94 Y7le 
CC EEE eas. «¢unlebiin alien BS GD feces cocalocss cosclosee cece woe escclocce coccloccs cocclecce coccloece coceleccse cove 
2-year notes 1921______.- 5141 98 9912) 987g 9912) 99  993%,) 99%, 995g! 995g 99%; OOle 9934) 995g 99%)... ____|_-.. jo... Lee l]e--- ---e}eeee eee 
10-year bonds 1929_____. 5\%| 875g 937, 9Ole 9212 91 94 | 915g 93 | GDL 93 | OVO QDllg) 9O% 9234' 923g 95 | BBle 9444) 93% 957%) OS5l4 97% 9 
Chile (Republic) exter s f19418|_... _...| 99 99's) 99 9914) 98 991lg| 92 99 | 93% 96 | 95l4 991zg) 9753 99 | 9712 99 | 96%, 100 104 |10012 1031¢ 
i oe ews sasaleess e6b64eces Sedelneee: G0gmecee SEGCRNOSe S6e0mnOne eeneheeads ceeeleedée oben 99 9912} 99 100%) 99 101! 
~ ot oat hy Mie ine, nepaeada: ahi pave debelbete Gbeebees menanede . cedeband stabivons  uabaivesé “alialbane 6000 100 10312) 99 103%, 
Chinese Govt (Imperial)— 
Hukuang Ry sterling '51_£.5| 40'g 45'g, 40'2 42 | 40lg 41 4liles 48 | 46 49 | 4314 4634) 4412 463%,) 4612 49 | 45l¢ 483%;) 46 47%/| 4178 46 | 43 46% 
Christiania (City) sf1945__._.8| 95 98 | 94%, 9714) 94% 9612; 95% 97 | 96% 9934; 96 97 | 971210012) 98 10014) 9914 102 | 100% 1041g)/103 10712)106 10812 
hagen s f 1944._____- 5 73 75%4| 7212 7412| 72 73%) 72le 75 | 74 77 | 74g 75%| 75 78%) 7714 80 | 7912 82 | 79% 8212; 82 90 | 855s BO, 
‘Cuba (Republic of)— 
External debt loan of 1904.5| 77 7912) 787s 80 | 78% 80 | 79 81 | 81 8212) 80 8114| 77% 7973| 76 7914; 761g 78 | 77 81; 81 85 | 8B 85% 
External debt ser A of 1914.5'. _. ____/___. ---- 7553 79 | 79 79 |79 81179 ~= 8i1 77 7712 7612 771e| 75ie 79 | 74% 76 | 75le 77 | 77 83 
External loan 1949_____. %| 63 65 | 64 67 | 67 6912| 69 70%! 70 7153| 69 71'4| 65 6912) 64% 70 | 65!2 67 | 66 73 | 70% 74 | 74 T7% 
Danish Cons Munic of 1946 A.8)_...  ___- 9614 9812 95l2 9812} O7ie 99 | 971210012) 97 987g! 9858103 (100 102 {101 103 /|101%4 10312' 10312 10814/105!2 10812 
es B of 1946.___.____-_. 8}_._._ ___.} 9612 9814) O5le 9812; D712 YD | 9714 10012) 971g 987s| 99 103 (100 102 |10112 103 (1015, 104 | 103% 10812) 105%, 10812 
Denmark (Kingdom of) s f '45_8 “981,100 | 9712 9973! 9512 99 | 9814 100%) 9812 100%| 9853100 | 9914103 | 1005s 102%%/1021g 104 | 102%, 10414/ 103% 10912/| 1071s 10912 
i?) Ce PP CREME accs. coacleces cuselescee ctuelegne apestoses enselosen aseelesee eoseloben casckonas 4abbloens Ganeiene dane 94 9453 
Dominican Republic s f 1958.5; 7053 78%3| 75 79%) 79 8112) 79% 80 | 80 83%) 794 82%) 79 8114) 775s 80 | 77% 79%) 77% 8012) 80 8312) 834 87 
French Republic (Govt of)— 
25-year external s f 1945_.___8| 9753 101'4; 967%, 991g, 96 991g) 98 99 | 981g 1005) 97 991g) 9814 10112| 9912101 | 99%, 10112) 99 100 |100 101%) 9912 100% 
i ee i Tee, senisoce e6tnleece aoatinon eens 95 95'g| 95 951g| 95 9614; 95 9612) 941g 967g) 9314 95 1g 93% 9553 
Gt Brit & Ire (Un Kingd of)— 
5-year notes Nov 1921... B44 975, 991g 99 9953) 987%, 99i2| 99 99%) 9914 9973' 995g 997s| 993,100 | 9934 99%) 995, 997s) 994,100 {.... ----j___. --.. 
20-year gold 1937______.. 5\%4| 83lg 8714) 85le 867%g| 84 8612) 845g 86 | 84%, 8612) 83 85!2) 84 8714) 865s 88l2) 8814 9015 8844 92 | 915g 9512) 94lg 96 
10-year conv 1929_______. 5%| 86 8934) 883g 89 | 87% 891s' 8814 90 | B9le 91%) 86%, 9014) 877g 8912) 884, 89014; 8912 Dlle| DOlg 9412) 94 9634) 9514 997% 
, aoees = eo es 5%| 94 96 | 9412 9512) 945g 9514) 94%, 9614) 951g 977g) O71g 97%) 975% 987s; 9Slze OOlg| 9812990%,' 98 9914) 99 99%) 9914 100% 
taly (Kingdom of)— 
5-year series A 1925_____- 6% 81 82 | 817%, 85 | 81 817s) 8lle 87 | 857g 8673' 86 87 | 87 £884! 8714 8912) 8714 OOle) DOle Ylle' 91 92 | BDOle DBy 
Japanese Govt (Imperial)— 
Sterling loam 1926..... £.4\%)| 753%, 8lle| 805, 83 | 817, 83 | 82 835s) 83le 85 | 841g 85l2) 84%, 851g/ 85 871g) 84% 87 | B3le 8534) 84l2 8714) 8614 88 
Second series 1925.___. £.4%| 75'g 8112) 80%, 8212| 817g 827s' 82 83%—) 83% 85l,4 8514; 845g 8514; 85 87 | 847%, 8653| 8312 8544) 84!2 8714) 86 871¢ 
Sterling loan 1931______- £.4| 56 6212, 6114 6314 65 | 64 6712 66 6912| 67% 70 | 6914 7O0le| 6944 73 | 6914 7212| 67 70%) 6812 71 70% 75 
Lyons (City) 15-year 1934___.6| 7612 84%| 75 82!2| 73l2 77 | 7412 80 | 80 85 | 78l2 81 | 78% 84 | 825g 854) 83l2 85 | 84 8712) 8612 91 | 83 86% 
+ ners (City) 15-yr 1934___6| 7612 84 | 75 78 | 74 77 | 74% 80 | 80 84 | 78 81 | 78% 83!2) 83 84 | 83l2 85 | 84 87i2) 86 91) 83 87% 
oO — 
External loan of 1899 @..£.5| 40 4212) 4lls 48%| 44 46 | 4414 4914; 4614 55 | 42 5012) 43% 4653| 44 4612 47 59 | 48% 5853) 48% 58 | 52 56 
LAE TT I CC Semniiaapanne Sas SR e eT ee a Mane NG ee ee ee RR ae 4612 a = 52 50 521s 
Gold debt of 1904-1954___ __ 4\' 29 3ill2, 3 36 | 30 $312 32!g 3714] 3212 41 34 39 | 3212 33 5 43%) 355, 42% 411g| 3014 417, 
Norway (King of) ext s f °40.8| 993, 10014; 99 1001s) 96l2 1001, 9914 101144;100 105 |100 101 {10012104 (|102%4106 (10314107 (104 10714 Lofts 11012 108 110 
Paris (City) 5-year 1921_____. 6| 94 96%) 9514 965g) 95% 9712) 9714 98's| 98 9912) 99 99%) 991, 100 1 3 100 {Sree eee 
a ed Mie eeease epebliadtan snadiiiad. Gaaiasdé wheaaeed saad 991g 102%'102%g 108 (107 1082 
de Janeiro 25-yr s f 1946.8)_._.. ___- Se FAS Ce eee! at a ee aS. a 97%, 981g) 97%, 102%) 99%, 10212 
San Paulo (State) ext s f '46.8).... ____|}__.. -.L. 97%, 9753 9712 9753| 95 98 | 9414 96 | 95 99 | O7ig 9914) O72 98%) 964% 98 | 9S 10312/10014 103 
Sweden(Kingd of)20-yr ‘39_.6).... _.__|__-. -- tee Lee 8ll4 83 | 82% 881g) S82i2 S85lg| 8414 8 85%, 88 | 87% 90 | 8812 93lg! 92% 9714; 9433 97 
Confederation s f '40.8|102 10414)101%4 102%4|102 104%,|103 10444) 10212 104%4| 10212 104%4'10414 106 (10512108 |106 108 (|10612 109 [108 3114 |111% 115l¢ 
Tokyo (City) loan of 1912__£.5| 43 50 | 5ll2 5412) 54 58 | 57i2 61 | 60 6212} 57 60 | 5714 507%| 6012 66 | 65 65 | 58 60 | 5814 6314; 63 68 
Uruguay (Repub) exter 1946.8).... ___-|/.... cc. -}eeee Leet eee Leet ee eee | tle. ieee mee 9812 98%; 9812 10014; 977g 99%) 9912 104 (101% 104 
Zurich (City) s f 1945_.______ 8' 94 98 ' 941g 97 ' 9414 96 | 955g 9712! 9612 99 | 96% 97%' 98 10012! 99%, 100%, 100 103 '10112107 '105 10812/107 108'2 











£ In case of bonds of foreign Governments issued in pounds sterling, indicated thus—£—the usage of the Stock Exchange is to consider $5 as the equivalent of one 






































































































































sterling, and the above quotations are on that basis. s Option gale. 
‘ : week at 9%. Internat. Petroleum lost almost two points 
New York City Banks and Trust Companies. to 15% and sold finally at 1534. Maracaibo Oil from 22 
All prices dollars per share. receded to 18%, sold back to 20 % to-day and closed at 20%. 
Beate—W Y | Pe | Ask Asked | Merritt Oil was down a point to 84%. Salt Creek Producers 
Amer Exch.. 245 198 .... | lost two points and was traded in to-day at 13. Simms 
ee an ae 135 rey meal Petroleum moved down from 12% to 10% and up to 11%, 
Met oan oo #3, | Closing to-day at 107%. Skelly Oil weakened from 5\% to 
Bronx Bor *. 33 a8 ee" 434 and advanced to-day to 5%, the close being at 5%. 
Bryant Park®* 145 ...-|Farm L _... | Activity in industrials was confined to a few issues. Chi- 
y wg Day FO nh 269 | cago Nipple was active and rose from 2% to 3%, the final 
) ne yg = a | 210 | transaction to-day being at 354. Durant Motors gained 
Exch*® 580 260 120 ’ | over a point to 26%, with the close to-day at 25%. Glen 
Coal & Iron. ee 280 | Alden Coal dropped from 44 to 42, and ends the week at 
Columbia®. "| 180 sae” 265 | 42144. Libby, McNeil & Libby eased off from 5% to 4%, 
~""| 945 175 125 | thensoldupto6. A good business was reported in bonds. 
Com nwealth® 215 cece A complete record of Curb Market transactions for the 
Corn Exch®..| 365 oqnq gio | week will be found on page 69. 
eeeetvat-| 370 i 
Fitth Avenae*| 925 155 270 | ales of Stocks on The New York Stock Exchange. 
| aaa +4 —The volume of transactions in share properties on the 
Garfield __.- 215 100 420 | New York Stock Exchange each month of the calendar years 
Greenwich® . .| 240 ode ~-*- | 1921 and 1920 is indicated in the following: 
Hanover... — aaa sane 
Imp & Trad_-| 510 100 | 1921. | 1929. 
eR No. ae ret Par Values. (No. Shares. Par Values. 
* Banks marked with (*) are State banks. t New stock. s Ex-dividend. yEx-rights. 
Month of January .....- 16,144 876, $1,327,513,750! 19,880,166 $1,781 060.200 
2 ale 18. ‘B21, 131. 1 178°823:470 20 008. 49. 2 2.585 058.328 
New York City Realty and Surety Companies. Total first quarter. -.- 42,635,678 $3.301,757,673) 70,754,218 $6 295,523,325 
o> one Soha or Sat bomen ot pean] Hae tae gta ee ae eg es te ae 
Ask ———_—ee— ee | a i —~ ermmeneens "369.519. "815.179. 
cae Lawyers Mar} 135 i30 (Brooklyn). Be | to |lCCt*«‘« NO“ = = == === 18 wat 1,369,519,461) 9,854,267, 815,179,150 
boil Nats ure is7 | 103 By o : Total second quarter__| 51,031,375 $3,632,799,707| 54,443,748 $4,785,991,200 
ide Fuse <7 Be wos SS Preax 14s | 15g | S!¥ months..---------- 93,667,053, $6,934,557,380 125,197,966 $11,081,514,525 
neen ot ays go-----| temmaaal Moar aagans nee to. 
The Curb M»rket.—General weakness was noticeable in " —-Geptember-..-| 12,924,080! 1,003,466,032| 15,296/356 | 1821,942,900 
the opening of Curb Market trading in the new year, though | otal third quarter...| 33.829.169| $2,611,977,704 41,566,876| $3,597,702,850 
later me. was decided improvement. Business was not ee menthe 126,996,222) $9,546,535,084| 166,764,842 $14,679,217,375 
large. Cities Service issues were conspicuously weak, the 
, as iii dis 13,129,731| $932,571,717| 13,667,289 $1,183,064, 
com. dropping from 198 to 168, with the close to-day at 169. —s acme 15,438,686, 1,115.338,400| 22 069 391| +1 882.017 B00 
Carib Syndicate eased off from 41% to 35%, the final trans- December -..-| 17,148,077 1,252,396,370| 24,138,873, 2,009,355,950 
action for the week being at 334. Imperial Oil of Del. | To! fourth quarter.) 45,716,404) _3.300.306,487) 59,875,553) _ 3,065,081.600 
declined from 95 to 8%, recovered to 93% and ends the! _Twelve months______. 172,712,716 £12,846 841,571! 226,640,395 $19,753,754,926 
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National Banks.- —The ‘taint information regarding 
national banks is from the office of the Comptroller of the 
ney, Treasury Department; 


APPLICATIONS TO ORGANIZE RECEIVED. 


ital. 
' etmely Ameria National Bank of Santa Rosa, Calif....$106.000 
ndent, Joseph G. Morrow, Santa Rosa. 





The” Nat —— City Bank of Evansville, Ind_________-_- 500 ,000 
Correspondent, C. B. Enlow Evansville, Ind. 
Dec. 30—The First National Bank of Winchester, Ohio__.__-_-_- 25,000 
Correspondent, C. A. Shaw, Winchester, Ohio. 
The First National Bank of Binger, tee cinemas 25,000 
Correspondent, C. G. Kern, Binger, Okla. 
Succeeds First State Bank of Binger. Okla. 
Dec. 31—The First National Bank of Newfiel 25,000 


d.N.J 
Correspondent, Edward B. Brandriff, Newfield, N. J. 


APPLICATIONS TO ORGANIZE APPROVED. 
Dec. 30—The First National Bank of Windham, N. Y____-.----- 25,000 
Correspondent, Harry Miller, oe. 
The First National Bank of Park OPP eee eee 
Correspondent, J. VanDyke Hyde, Park Ridge, IN. de 
First National Bank in Kenefic, Okla 
Correspondent, W. L. Guthrie, Kenefic, Okla. 
Succeeds Kenefic State Bank. 


APPLICATIONS TO CONVERT RECEIVED. 
28—The McClain County Naticnal Bank of Purcell, Okla_- 

Conversion of McClain County State Bank of Purcell. 

Correspondent, John H. Perry, Purcell, Okla. 

The First National Bank of Brinkman, aia a 
Conversion of the First State Bank of Brinkman. 
Correspondent, West Holland, Brinkman, Okla. 

. 30—The American National Bank of Pryor Creek, Okla___- 
Conversion of the American State Bank of Pry or Creek. 
Correspondent, American State Bank of Pryor Creek. 


APPLICATIONS TO CONVERT APPROVED. 


29—The Liberty National Bank of Tahlequah, Okla_-....- 
Conversion of the First State Bank of Tahlequah. 
Correspondent, J. Robt. Wvly. Tahiequah, Okla. 

30—The Weilston National Bank, Wellston, Okla 
Conversion of Wellston State Bank. 
Correspondent, Wellston State Bank. 

The First National Bank of Sand Springs, Okla_.....-- 
Conversion of Guaranty State Bank, Sand Springs. 
Correspondent, Guaranty State PB ank, Sand Springs. 

The Clarks National Bank of Aline, SE he 
Conversion of Aline State Bank, Aline, Okla. 
Correspondent, Aline State Bank. 

The Hominy National Bank. ROG. GO codeccacde 
Conversion of Citizens State Ba nk, Hominy, Okla. 
Correspondent, Citizens State Bank of Hominy. 

The First National Bank of Leedey, Okla____._-_--_-- 25,000 
Conversion of Cotton Exchange Bank of Leedey. 
Canes. C. R. Flint, Cashier Cotton Exchange 


The Follett National Bank, Follett, Texas_........_-- 25,000 
Conversion of First State Bank of Follett. 
Correspondent, A. W. Kincado, Follett, Texas. 


CHARTERS ISSUED. 


Dec. 28—12077 The Coos Bay National Bank of Marshfield, Ore. $50,000 
President, Ralph F. Williams: Cashier, Reidar Bugge. 
——— the Scandinavian-American Bank of Marsh- 


eld. 
Dec. 30—12078 “The Welleton National] Bank, Welleton. pai 


Dec. 30,000 


25,060 


25,000 
President, Roy Ward: Cashier, Bessie V. 
Conversion of the Wellston State Bank. 

12079 The First National Bank of Sand Springs, Okla_. 50,000 
President, O. L. Stewart: Cashier. H. E. Stewart. 

Conversion of the Guaranty State Bank, Sand Springs. 

12080 The First National Bank of Loudon, Tenn_-__-_-- 50,000 
President, C. P. Taliaferro; Cashier, Sam Wiison. 

12081 The Helena National Bank, Helena, Okla____-_- 25,000 
President, E. D. Immell; Cashier, E. R. Stoalabarger. 
Conversion of Helena State Bank, Helena, Okla. 

12082 The American National Rank of Stillwater, Okla. 50,C00° 


President, Stark: Cashier, L. B. Stark. 
Succeeds the Stillwater State Bank, Stillwater, Okla., 
and the State Bank of Commerce of Stillwater. Okla. 
CORPORATE EXISTENCE EXTENDED. 
6078 The City National Bank of Forney, Texas. Until close of business 


Dec. 27 1941. 
6106 The First National Bank of Salisbury, Pa. (P. O. Elk Lick, Pa.) 
Until close of business Dec. 27 1941. 
$108 baa dag e+ ; an Bank of Weatherly, Pa. Until close of business 
ec 
6097 The First National Bank of Chinook, Mont. 
Dec. 30 1941. 
6112 The First National Bank of El Campo, Tex. 
Jan. 1 1942. 
CORPORATE EXISTENCE RE-EXTENDED. 
2611 The Fourth National Bank of Grand Rapids, Mich. Until close of 


siness Dec. 28 


bu 1941. 

2612 The peoples oh RS Bank of Lawrenceburgh, Ind. Until close of 
business Dec. 29 1941. 

2749 oe First ’ National] Bank of Houlton, Maine. 


30 1941. 

2617 The State National Bank of Austin, Texas. 
Jan. 2 1942. 

2621 The Ottumwa National Bank, Ottumwa, Iowa. 
business Jan. 2 1942. 


Until close of business 


Until close of business 


Until close of business 
Until close of business 


Until the close of 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 

Tice.{| Shares. Stocks. Price. 


1,000 Richard Texas Oll....5lc. per sh. 


i 15 Savannah & Atlanta, pref., 


Shares. Stocks. P 
100 Cripple Riv. Hydraulic Min- 
ng 6s, 1922 
106 Cripple Riv. Hydraulic Min-}$36 
lo 





SG $3 per sh. 
i er t} 2,000 Surinam pn mal aly common, 
350 Section Seven Oil, $1 each -_} rE EAS $11 lot 
700 Galisteo Co..._._.__-_- $3 persh.| 50 Glass Casket Corp., $10 ea_$15 lot 
1,000 Bagdad Copper... ___- 55c. per sh. | 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. er sh.| Shares. Stocks. 


TTC NS 
1 Boston . sag & Rub., com. ety 
i LE ED 96 
a 0 Cambridge Elec. Sec. war. .6 4-6 


3! ‘000 I Procter & Gamble 7s, 1923- 101% % 


$7? 
2 Naumkeag Steam Cotton_____- 210% 
10 eo a 110 
10 U. 8. Worsted, Ist preft_______-_ 7% 
10 Sh-rp Manufacturing, common. 109 3 
20 a Yen Motor, com., 








By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh. mend Stocks. $ per sh. 
3 Merchants National Bank. _-..271 5 Jean B. Le Mutour, pref... \60c. 
*™ First National Bank--_.-. 300-300 1 Jean B. Le Mutour, com..--- f lot 

10 Boston Wov. Hose & Rub.,com_100%} 50 Beacon Chocolate, Ist pref., 
3 Haverhill Gas Light, $50 ‘each. 75% EEN CESS REE ae 
6-10 Gillette Safety Razor- -_--- 17-17%: 7 American Felt, pref......---- 82% 
5 Plymouth Cordage, ya eas “oe 5-10 Cambridge Elec. Light. - --~- 6% 
§ Saillir Oil & Gas, $1 each..___ 75 25 Hood Rubber, preferred... --- 93 
4 Weymouth Light a = .-145 5 Wamsutta Mills.........-..-. 123 





— rei 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
8 Philadelphia Bourse________ 6% 15 W. Phila. Passenger Ry.___._ 135 
10 Franklin National Bank____. 575 


4 Phoenix Trust, $50 each__.. 55 

9 Provident Life & Trust____- 
36 Nat. State Bank of Camden.235 
100 Camden Fire Ins., $5 each... 11% 
40 Phila. Life Ins., $10 each__.. 10 

8 Citizens Passenger Ry__..-.. 193 4 


5 Phila. Citizens Pass. Ry....105% 
10 People’s Nat. Fire Ins____._- 21 
1,500 Amer. Pipe & Constr. Sec.. 56% 
16 Underwriters Sec., pref..._. $35 lot 

Bonds. P. 


$623.93 American Ry. 6s8_______- 
$5,000 Buffalo & L. E. Trac. 5s, 36 «7 











DIVIDENDS. 


Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. |Payabie. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.).| *14%4 |Mar. 1)*Holders of ree. Jan. 31 
Street and Electric Railways. 
Carolina Power & Light, common (quar.) % iFeb. 1| Holders of rec. Jan. 18 
Green & Coates Sts. Pass.Ry.,Phila.(qu.)|*$1.30| Jan. 7|*Holders of rec. Dec. 23 
Milwaukee Elec. Ry. & Light, pref.(qu.)| *114 |Jan. 31)*Holders of rec. Jan. 20 
Ottumwa Ry. & Light, pref. (quar.)._._._| *1%% |Jan. 14/*Holders of rec. Dec. 31 
Philadelphia Co., common (quar.)--..~-. *75¢c.\Jan. 31|}*Holders of rec. Jan. 16 
Phila. & Grays Ferry Pass. Ry.,* Phila__/|*$2 Jan. 7\)*Jan. 1 to Jan. 8 
Virginia Ry. & Power, preferred_._.__- *6. Feb. 1)*Holders of rec. Jan. 10 
West Penn Power, preferred (quar.)..._| *1% |Feb. 1)*Holders of rec. Jan. 16 
Banks. 
ae *5 Jan. 14\*Holders of rec. Dec. 31 
PROUT TIM nckcsccccaccbdecens 5 Jan. 6| Holders of rec. Jan. §& 
EE cn ncsiedsinnianindade chbabal 5 Jan. 6; Holders of rec. Jan. «5 
Miscellaneous. 
Allis-Chalmers Mfg., common (quar.)_.;| *1 Feb. 15}*Holders of rec. Jan. 24 
American Cigar, common (quar.)....-- *2 Feb. 1\*Holders of rec. Jan. 14 
American Light & Traction, com. (quar.)| 1 Feb. 1); Jan. 14 to Jan. 26 
Common (payable in common stock) - 1 Feb. 1| Jan. 14 to Jan. 26 
pk SR ET See 1% {Feb. 1) Jan. 14 to Jan. 26 
American Royalties Corp., pref. (quar.)_| 2 Jan. 3) Holders of rec. Dec. 30@ 
Art Metal Construction (quar.)__._.... 25c.'Jan. 31) Holders of rec. Jan. 134 
Atlantic Refining, preferred (quar.)_...| 1% |Feb. 1} Holders of rec. Jan. 16 
Baragua Sugar, preferred._._........-- 3% \|Jan. 14| Holders of rec. Jan. 5 
a aor eee *4 Feb. 15|*Holders of rec. Feb. 1 
British-A merican Tobacco, ord. (final)__| 8 . i ee a ee ee 
CAE GND 6 inks cen nocuudess ws. EE wid adibain ddencutédeee 
Brown Shoe, preferred (quar.)-...----- *14 \Feb. 1)*Holders of rec. Jan. 20 
Central Oil & Gas Stove, pref. (quar.)__| 2 Feb. 1] Holders of rec. Jan. 24 
Cleveland-Cliffg Iron................. 35c.|Jan. 25! Holders of rec. Jan. 156 
Commonwealth-Edison (quar.)_.....-- *2 Feb. 1\*Holders of rec. Jan. 13 
du Pont Chemical, com. & pref. (quar.).| *25c.\Feb. 6)*Holders of rec. Jan. 25 
Eagle-Picher Lead, preferred (quar.)...| 1% |Jan. 16) Jan. 6 to Jan. 16 
East Bay Water, Class A, pref. (quat.)_._| 1% |Jan. 16) Holders of rec. Dec. 3le 
Edison Elec. Ill. of Boston (quar.)...-- *3 Feb. Holders of rec. Jan. 16 
Electrical Utilities, preferred (quar.)....| 1% |Jan. 16) Holders of rec. Jan. 7 
Eureka Pipe Line (quar.).........---- 2 Feb. 1| Holders of rec. Jan. 16 
Fajardo Gugar (quar.)....<<-ccucccc. *$1.25\Feb. 1)*Holders of rec. Jan. 20 
Fall River Gas Works (quar.)...... Feb. 1} Holders of rec. Jan. 16 
Federal Acceptance, pref. (quar.)_.__-- 2 Jan. 15| Holders of rec. Jan. 1 
Federal Sugar Refining, com. (quar.)_.| 134 |Feb. 1! Holders of rec. Jan. 20a 
i a SE a 1% \|Feb. 1} Holders of rec. Jan. 20a 
General Motors, 6% pref. (quar.)_..__- 1% \iFeb. 1) Holders of rec. Jan. 14 
Debenture 6% stock (quar.)......-- 1% |Feb. 1) Holders of rec. Jan. 14 
Debenture 7% stock (quar.)_.....-- 1% \Feb. 1) Holders of rec. Jan. 14 
Globe-Wernicke Co., pref. (quar.)..__- 144 \Jan. 15) Holders of rec. Dec. 31 
Halle Bros., lst & 2d pref. (quar.)...-_- 1% |Jan. 31; Jan. 25 to Jan. 31 
I a 3 Jan. 10) Holders of rec. Dec. 31 
Homestake Mining (monthly)_.....- ~~ *25c.\Jan. 25\*Holders of rec. Jan. 20 
Ingersoll-Rand Co. (quar.)........-..-- *2\6 \Jan. 31\*Holders of rec. Jan. 14 
Kelly-Springfield Tire, pref. (quar.)...| 2 Feb. 15| Holders of rec. Feb. 1 
Kelsey Wheel, pref. (quar.).._..._._.- 1%4 |Feb. 1| Holders of rec. Jan. 20 
Mason Tire & Rubber, preferred (quar.)} g1°% |Jan. 20) Holders of rec. Dec. 31¢é 
Mexican Seaboard Oil__.........--..-. *$1 Jan. 16|*Holders of rec. Jan. 10 
Mexican Seaboard Oil.........-....--.- *$1 Mar. 15| *Holders of rec. Jan. 10 
Miami Copper (quar.).........-..----- 50c.|Feb. 15| Holders of rec. Feb. 1a 
Midwest Refining (quar.)............- *$1 Feb. 1)\*Holders of rec. Jan. 16 
Moon Motor Car, pref. (quar.).......-. tf IR ear eee Ft 
Mountain States Power, pref. (quar.)__| *1/44 |Jan. 30 s Holders of rec. Dec. 31 
Northwestern Elec., orig. pref. (quar.).| *1\44 \Jan. 3!*Dec. 21 to Jan. 2 
Seven per cent preferred (quar.)-...-- *1% |Jan. 3/*Dec. 21 to Jan. 2 
Nova Scotia Steel & Coal, pref. (quar.).| *2 Jan. 16\*Holders of rec. Jan. 7 
Public Service of Nor. Ills., com. (quar.)| *1%4 |Feb. 1/*Holders of rec. Jan. 14 
Dee tee) | i atone *1% |Feb. 1/*Holders of rec. Jan. 14 
Shell Transport & Trading..........-- 83 4%c.'Jan. 21)*Holders of rec. Jan. 13 
Simmons Co., preferred (quar.)_..___-- *1% iFeb. 1)*Holders of rec. Jan.,15 
Southern Indiana Gas & Elec., 6% pref_| 3 Od PO i el a ee 
Seven per cent. pref. (quar.).......-. (*? 42 [eae eres 
Spring Valley Water (quar.)........--- *5 Dee. 31; Dec. 16 to Jan. 2 
Sas Pere... ewweence *$1.20 Feb. 21|*Holders of rec. Jan. 21 
Tobacco Products Corp., com. (quar.) - 1% Feb. 15| Holders of rec. Jan. 31 
Truscon Steel, com. (quar.)........_-- 1% (Jan. 16) Holders of rec. Jan. , 5@ 
United States Mining (quar.)........-- 15c.\Jan. 28) Holders of rec. Jan. ' 9 
i. is Ge, Se ec ewwoce 50c.|Jan. 15) Holders of rec. Dec. 30 
I = lit 1% \Jan. 15) Holders of rec. Dec. 30 
United States Rubber, Ist pref. (quar.).| 2 Jan. 31, Holders of rec. Jan. 16a: 
Western Grocers, Ltd.(Canada),pf. (qu. )| 1% |Jan. 15) Jan. 1 to Jan. 5 
Western States Gas & Elec., pref. (quar.) 1% Jan. 14' Holders of rec. Dec. 31 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends: 
announced this week. 

















Fer When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam.) 
Alabama Great Soythern, preferred._..| 334 |Feb. 17! Holders of rec. Jan. 20 
Aibuny & Susquehanna (special) .....-.- 2 Jan. 7] Holdets of rec. Dec. 24¢ 
Atch. Topeka & Santa Fe, preferred_...| 24 |Feb. 1) Holders of rec. Dec. 30a 
Atlantic Coast Linc RR., common ....| 3% |Jar. 10) Hoiders oi rec. Dec, 23a 
et ER aS aaa 1% iFcb. 1! Holders of tec. Dec. 30a 
Chicago & North Western, common....| 2% |Jan. 16) Holders of rec. Dec. 224 
EN FREE BT I eae 3% |Jan. 16) Holders of rec. Dec. 226 
Chic. St. Paul Minn. & Omaha,com....| 2% |Feb. 20) Holders of rec. Feb. la 
a 3% iFeb. 20) Holders of rec. Feb. 1a 
Cleve. Cinc. Chic. & St. L., pref. (qu.)..| 1% |Jan. 20! Holders of rec. Dec. 30a 
Delaware Lackawanna & West. (quar.).| $1.50\Jan. 20; Holders of rec. Jan. 7 
FRR DS SORE ete t BE $2.50\Jan. 20) Holders of rec. Jan. 7 
es ee Tee... enssocanieambun 3 Jan. 16) Holders of tec. Jan. 9a 
Great Northern (quar.)............... 1% \iFeb. 1) Holders of rec. Dec. 3le 
Kansas City Southern, pref. (quar.)_...} 1 Jan. 16) Holders of rec. Dec. 3la 
Lehigh Valley, common (quar.)___....- 87\%4c\Jan. 7) Holders of rec. Dec. 174 
I $1.25\Jan. 7) Holders of rec. Dec. 174 
Little Schuylkill Nav., RR. & Coal...-_- $1.25 |Jan. 14; Dec. 17: w Jan. 15 
Louisville & Nashville i ll ace 3% iFeb. 10) Holders of rec. Jan. 166 
Mahoning Coa! RR., common......... $5 Feb. 1] Holders of rec. Jan. 164 
ED Cn 4 Jan. 28; Holders of rec. Dec. 30a 
New York Central RR. (quar.)......-. 1% iFeb. 1} Dec. 31 to Jan. 25 
Norfolk & Western, adj. Dref. (quar. i *] Feb. 18'*Holders of rec. Jan. 31 
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holders of record of date on which each dividend is payable. 
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Per When Books Closed. 
Per | When Books Closed. ‘ 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. | Payable. Days Inclustoe 
uded Miscellaneous. (Concduded.) 
Nortbers Coutialnnn . se peseosen 2 j\Jan. 16) Holders of rec. Dec. 31a | Indiana Pipe Line (quar.)._-_-- peteoses "i ty 7 pe a < ~~ —_ io. 
Northern Pacific (quar.) ORE tales ae 1%;\Feb. 1) Holders of rec. Dec. 30a | International Harvester, com. yn f2 Jan. 25 Holders of rec. Dec. 24a 
Northern Securities --.-..------------ | i wba e tee lee eee ee |S fe. tl ea ne oe 
ee 6 Jan ec. , : : — | frec. Jan. 9 
me. EY ‘prior preferred (quar.)-| 1 |Feb. 1| Holders of rec. Jan. 14a | International Paper, preferred yet. 45: _ . py a on” we ale 
Philadelphia & Trenton (quar.)...---.- 2% \Jan. i0| Dec. 31 to Jan. Ill a, LO men Png (quar.)....-.- 
Pittsburgh & West Va.. pref. (quar.)-.-| *1}4 |Feb. 28|*Holders of rec. Feb. 1 | Kayser (Julius) Aron ai Gomme) 1% |Feb. 1] Holders of rec. Jan. 26a 
Meee tettend Cueto .----| “so0.|gan. 13| Hotders of reo. Des. 808 | Kerr Lake Mines (cust). +---'+-....| 123¢¢.,Jan. 16| Holders of rev. Jan. Rt . 
Jonscescsoses , ’ en eee rec. Dec. 3la 
roy UMiOn Recon aaa 4 Eo Ge 3 a a ae; 
United N. J. RR. & Canal Cos. (quar.).;| 2 |Jan. 10) Dec. 21 to oe Tan tessaeation oreferred (quaf)....| 1% |Feb. 1| Holders of rec. Jan. 16a 
Loose-Wiles Biscuit, 
Electric Railways. . : Holders of rec. Jan. 196 
Cin. Newn it & Cov. L. sinners i —@ to 8a 18 Louisville Gas & Eles of Ky, pi (quar. 1K Jan. 15 Holders of ree. 7 20 
Paowmeensesneseoseeesee 6 . . : ° oe e a. —4 
Seer I z5—---| tye [et] Seid ate tet | Mencene meres eveoacsy| by tae Ht Bauer Soc: Bee 
7%  - 4 ; , - . 4 . - 
= Buse Eleceri he See i aaatiniiielaas 3 jiJan. 9) Holders of rec. Dec. 19a Preferred p+; nd si” _ = ey poe of a i 
Kentucky Securities Corp.. pref. (quar.)|} 1% Jan 16; Dec. 21 to Jan. 15 | Mfrs. Light eat, —_ oe | “s i wi iaiinee a. i 
Manchester Tr., L. & Power (quar.)....| 2 (Jan. 16) Holders of rec. Jan. 3a | Maple Leaf Milling, common (quar.)--- 384 Idem. 18] Maldere of rec. Jen. Se 
Monongahela Power & Ry., pret. (quar.)| 37}4c\Janm. 7| Holders of rec. Dec. 3la Preferred (quar.)------------. Sank Lig Jan. 16| Holders of rec. Dec. 24 
Philadelphia & Western, pref. (quar.)...| 62%c\Jan. 15) Holders of rec. Dec. 314 | Massachusetts Lighting Cos.,6% pf.(q 2 Sam. 16) Holders of rec. Dec. 34 
Puget Sound Power & Light, pref. (qu.)| 1% |Jan. 16| Holders of rec. Dec. 28a Eight per cent pref. (quar.)_......... : Sem 10] Holders of fee. Des. i7e 
Washington Water Power. Spokane (qu.)| 1% |Jan. 14| Holders of rec. Dec. 23 Mexican Petroleum, com. (quar.)....-- °3 i stleictioen of oem tine, Of 
West Penn Power, 7% pref. (quar.)--.-- 1% |Feb. 1) Holders of rec. Jan. 16 Mexican Telegraph... - --.-..-- { ’ (qu.)- 1% \Jan. 15\ Holders of rec. Dec. 3la 
West Penn Tr. & Water Pow., pref. (qu.)| 1% |Feb. 15) Holdere of rec. Jan. 16 | Michigan Limestone & Chem.., pf. (qu.)- 4 i tf] Sate af cae, Ge, 
Preferred (acct. accumulated divs.)...| 4144 |Feb. 15) Holders of rec. Jan. 16 Midway Gas, common (quar.)....-.--- $1.40\Jan. 14| Holders of rec. Dec. 31 
York Rys., preferred (quar.)_.....---- 62}4c.|\Jan. 31; Holders of rec. Jan. 214 odie an ; yoy es “(quar.) ..| *4e¢.\Jan. 16|/*Holders of ree. Dec. 31 
aoa st ¢ ve0. Des. 286 |  Peoterses teosousk nova avian |e” \eee. selemeshene of tee. San. $1 
Jan. 10) Holders of rec. Dec. 23a referr accou ; = . 
BONES ER nas eoccnnnwc nonce . . Montreal Telegraph (quar.).........-- *2 Jan. 16 —— . _ sea Zz. 
Fire Insurance. National Biscuit, com. (quar.).......- 1% |Jap 7 we + so < — io 
i aa Pa I a a $2.50 |Jan. 10| Holders of rec. Dec. 31a | National Fuel Gas (quar.)___.__-_____- 2% |Jan . acsteen of san, Ban. on 
ie ita tala ear ae 0 jJan. 10) Holders of rec. Dec. 31 | National) Licorice, common --_-.-...--.-- 2% |Jan — sey feag og 4 
Mme National Paper & Type. com.&pf.(qu.)- “2 Jan. 14 ae < i a a 
Miscellaneous. New Jersey Zine (quar.)....---------- IE a ee a 9 
Air Reduction (quar.).............--- $1 Jan. 16; Holders of rec. Dec. 314 | New York Dock, common_._..._...--- 44 om 14| Holders of a 5 } 
All-America Cables (quar.)_.......---- 1% |Jam. 14 Holders of rec. Dec. 31a Preferred ........cccccccccccccccce 4” — [7 Maken of oe ce. 
Alliance Realty (quar.)..............- 2 j|Jan. 17| Holders of rec. Jan. 9 | New York Transit (quar.)........---- 2500 |J 15|\*Holders of rec. Dec. 31 
Os 4 |Jan. 17| Holders of rec. Jan. 9 N. Y. Transportation (quar.)........-. he we sal Setters of fee. Des. Sie 
Allied Chemical & Dye Corp., com. (qu.)| $1 Feb. 1) Holders of rec. Jan. 16 Niagara Falls Power, pref. (quar.)..-.-.-. : ' Be a al ion. t ‘Jan. 17 
Allis-Chalmers Mfg., pref. (quar.)....- 1% |Jan. 16) Holders of rec. Dec. 24a | Nipissing Mines (quar.)_-....--.------ 15¢. a 90| Jan. 1 to Jan. 17 
Amalgamated Ol (quar.).........-.--- *75c. \Jan. 16|*Holders of rec. Dec. 31 Extra ~~ = = = = = = nnn nnn nm *4 : Feb l *Holders of rec. Dec. 31 
American Art Works, com. & pref. (qu.)} 144 |Jan. 15; Holders of rec. Dec. 314 | Northern States Power, common_.---_-_-_- siua teen’ Gniaaes a a e 
American Coal (quar.)........-------- *$1 (Feb. 1/*Jan. 13 to Feb. 1 Preferred (quar.)........---------- ; ‘6 aan’ Gat teens Gt ae. lg 31a 
Amer. Gas & Elec., pref. (quar.)_....-- 1% |Feb. 1) Holders of rec. Jan. 16 Ohio Brass, preferred (quar.)_......-... ghitelee” if) Glen oe, De San 
American Glue, preferred (quar.)_-._.-- *2 Feb. 1/*Holders of rec. Jan. 20 Ohio Fuel Supply (quar.)___-_- brar wees! oe % — a) hort ae Ges. an 
American Ice, common (quar.)_....-.-- 1% |Jan. 25) Holders of rec. Jan. 10a Extra (payable in Victory 4%% bds. 1% oo as] ieb@ere o@ ty a 
I a i 1}4 |Jan. 25) Holders of rec. Jan. 104 | Ontario Steel Products, pref. (quar.) -- ty tm oa} Sas GP cae, Aue, See 
Am. La France Fire Eng.,Inc.,com.(qu.); 25c.|Feb. 15| Holders of rec. Feb. 1a Preferred (quar.)..-----.---------- . 4 aa a] Sains of ae. tee, Sie 
Amer. Laundry Machinery, pref. (quar.)| 1% |Jan. 15) Jan. 7 to Jan. 15 Otis Elevator, common (quar.)....-..-- 7 oo oe oe oe co ee 
MPretaved (quit)... -).| 1% |Sam. 16| Holders of rec. Des. Sle | Pacific Gas & tleswis, com. (quar 3..-_| 19 |aa, tn] Heide of ree. Des. Sle 
Pring ees oie dnceene- 1% \Jan. 15) Holders of rec. Dec. 3la Common (payable in common stock)-.| /2 on Fn = | me a S — — a 
Preferred (quar.)....__....._.....- 1% |Jan. 15) Holders of rec. Dec. 31a | Pacific Oll........------ ->->-------- at ~~ ae Se a 
Amer. Shipbuilding, com. (quar.)____-_- 1% \Feb. 1) Jan. 15 to Jan. 31 Pacific Telep. & Teleg., pref. (quar.)--.- Ya —- sal aaenbeeie ta. fae. oe 
I 2% iFeb. 1) Jan. 15 to Jan. 31 Pan-Amer. Petrol. & Transp., com.(qu.) 3 —_ oo) fame os a ao a 
I, 1% |Feb. 1| Jan. 15 to Jan. 31 Common B (quar.)...---.------.- - °. te ahl Mietders of pee, Seb. 4 
American Steel Foundries, com. (quar.)- 75c.|\Jan. 14| Holders of rec. Jan. 3¢@ | Penmans, Ltd., com. (quar.)___.._---- +7 Feb 1 ita etcen ten. 9 
American Tel. & Tel. (quar.)_________- 2% |Jan. 16) Holders of rec. Dec. 20a he coin Me ne eh PO ee Sallnen’ 641 Wadden ot uae tan, the 
“ath ies. .| ie eee. Ol es oe. ee. Oe | Pee "lic den. 17] Molden of es. den. 8 
| [Er epee 1% (Jan. 1é olders of rec. Jan. eopies Gas Lght & Coke __.....----.-- . 
ge, a ace, & pref. (quar.)._- 1%\Jan. 16| Dec. 16 to Dec. 29 Philadelphia & Camden Ferry (quar.)-.-- » F —- a | ey . = —_ = 
Anglo-American Oil, Ltd_..._.._.-_-_- le |Jan. 16) Holders of coup. No. 22 Phillips-Jones Co., preferred (quar.)_...| *134 Ae ae oa 2 
Asbestos Corp. of Canada, common (qu.)} 14 |Jan. 15) Holders of rec. Jan. 16 | Pick (Albert) & Co.,common quar.)-_-- gh al siontume me § 
I a 1% |Jan. 15) Holders of rec. Jan. 1a | Pittsburgh Coal, common (quar.)------ +. — os| Holders of a a 
Associated Dry Goods, common (quar.)_| *1 Feb. 1|*Holders of rec. Jan. 14 PUOGMTOG (GURF.)....--ccccccccccce 4 % — iid oe fam, 2 
First preferred (quar.).......__._-_- *1}¢ |Mar. 1\*Holders of rec. Feb. 4 | Plymouth Cordage (quar.)......------ - J a ocho tor ote 
Second preferred (quar.)____.______- *1% |Mar. 1)/*Holders of rec. Feb. 4 Prairie Oil & Gas (quar.)---.---------- ; — al i crane Geen” Sie 
Associated Industrials Corp., Ist pf.(qu.)| 2 Jan. 15| Holders of rec. Jan. 144 EE cccncenescese perepnanennennn : Se EB ee eng i 
Associated Oil (quar.)_........_...-..-. 1%\Jan. 25) Holders of rec. Dec. 314 | Prairie Pipe Line et eo--- pevernans 2 ln tal Geddes af Gee, ee’ de 
Atlantic Acceptance Corp. of Mass., pf..| 4 Jan. 10| Dec. 29 to Jan. 1 Procter & Gamble, oo ae 5 si ag Pe ph a o- 
we pele we en oe oe as 2 ‘ Feb. 15|*Holders of rec. Jan. 31 
First and second preferred (quar.)....| 1% |Feb. 1) Holders of rec. Jan. 264 | Pullman Co. (quar.)........-.-.-.---- : mee onl Meldere of tes, Feb, ie 
Bayuk Bros., Inc., lst & 2d pf. (quar.)..| 2 jJan. 15) Helders of rec. Dec. 314 | Quaker Oats, pref. (quar.)........---- 1% te 2 aor oo 
Beech Nut Packing, Pref. B (quar.)_...| 1% |Jan. 15; Holders of rec. Jan. la Realty Associates. --.-...-.------------ — eo i 2 
Bell Telephone of Canada (quar.)_....- 2 Jan. 14| Holders of rec. Dec. 3la Extra ..... Sokcks?plaleteteieteieteisteieietateteteiets *21Ke _— sana tn & 
British Empire Steel, lst pf. Ser. B.(qu.)| *134 |Feb. 1|*Holdesr of rec. Jan. 14 hester Silver Co.......--.-------- " = = 
Bush Terminal, common_____________- *2\4 |Jan. 15\*Holders of rec. Jan. 6 fe De * . — ge og age 
ee > Cm SBE)... bt oa 18 oHoldere of ae — 8 eth ay ~ ‘epi epenearoonen 24 i, 14; Holders of rec. Dec. 3la 
Canada Cement, Ltd., com. (quar.)----| 134 |Jan. 16| Holders of rec. Dec. 31a | Shaffer Oil & Refining, pref. (quar.)__-- *134 |Jan. 35|*Holders of ree. Dee. 31 
Canadian Fairbanks Morse, preferred...| 3 Jan. 15) Holders of rec. Dec. 314 | Shawinigan Water & Power (quar.)_---- 13 |Jan. i) Wii stone fae te 
Casey-Hedges Co.. common........... 2% |Feb. 15) Holders of rec. Feb. 14 | Shawmut Mills, common (quar.) ------- 1 jJan. 90| Holders of rec. Jan. 10a 
Central Bond & Mtge., pref. (quar.)..._| 1% |Feb. 1) Holders of rec. Jan. 254 | Smith (How.) Pap. Mills, Ltd., com.(qu) : tan. So oe 
Central Coal & Coke, common (quar.):_| 14 |Jan. 15) Holders of rec. Dec. 3la Preferred (quar.)_...-.--- ek ae : = 2 oo a 2 
I 1% |Jan. 15) Holders of rec. Dec. 3la | Southern Canada Power, pref. (quar.)_- 4 - 2 ooo a ae 
Central Illinois Public Service, pf. (qu.).| 1% |Jan. 15| Holders of rec. Dec. 31 Spanish Riv. Pulp &Pap.Mills,cm.(qu.) 4 \Jan. : ee oe ee oe 
Cities erviee— “lee cleaner. sc | Standard Underground Gabis Gquar}-7_| os'™|Jan: lolettolders of ree: Jan. 4 
Cities Service— anda ndergr eee , » . . 
Common (monthly, payable in scrip)._| *944 |Feb. 1)*Holders of rec. Jan. 15 BEB 2. cnc cnecenceccnccccceccoecs oa | fe Pes co = oq 7 
Common (payable in scrip)..._.___-_- gli |Feb. 1)\*Holders of rec. Jan. 15 Extra (payable in stock)____...-.--- : » Se eee ot cae’ teen, Ste 
Pref. & pret. B (m’thly) (pay.inserip)| *¢9% |Feb. 1\*Hoilders of rec. Jan. 15 Stearns (F. B.) Co., common (quar.)-_-_| $ = 4 ihe oF a i 
Commonwealth Finance Corp.,cm.(qu.)} $1 |Jan. 16) Holders of rec. Dec. 31 | Steel Co. of Canada, common (quar.)...| 1% Net | rae” ae” a 
I 75¢ \Jan. 16) Holders of rec. Dec. 31 ff 2 Sa i 1% he salonenaars i. os 
R= aE a A 3%\Jan. 16) Holders of rec. Dec. 31 Stetson (John B.) Co., common-.-_-_-....- + — slomeadons oa a % 
Commonw’th Gas & El. Cos., pref. (qu.)| $1.50\Jam. 16) Holders of rec. Jan. 3a Preferred -...--------------------- a — oo hos” ae 1a 
: Computing-Tabulating-Recording (qu A $1 Jan 10 Holders of rec. Dec. 23a Sullivan Machinery (qual ) ee ee ee c web, 15 Holders of rec. Feb 1 
Congoleum Co., common (quar.)....-- $1 Jan. 15) Holders of rec. Dec. 31a | Superior Steel, Ist & 2d pref. (quar.).._| 2 on Aw cal mine at Gen, dae, One 
Continental Motors Corp., pref. (quar.)-| 134 |Jam. 15) Jan. 1 Jan. 18 | Swift International -------.-...... ). +4 ion th) Sette of vee. en, Ee 
Corn Products Refg., com. (quar.).___- 1 Jan. 20; Holders of rec. Jan. 341] Transue & Williams Steel Forg. (quar.)- ; Cc. ~ , es eens OF sap. - 
Common (cxtra)..................- 50c.|Jan. 20; Holders of rec. Jan. 3a | Trinidad Electric Co., Ltd. (quar.)--~-- an. 54) Molders of ree. Des. S10 
I 1% |Jan. 14) Holders of rec. Jan. 34a | Tuckett Tobacco. common (quar.)_._-- : a. +; eee oem Se. oe 
Cosden & Co., com. (no par value) (qu.)_|6244c./Feb. 1) Holders of rec. Jan. 3a i in eee I 1% a. 14 ee oe eee ae 
Common (par value $5) (quar.)_____- 12%c.|Feb. 1) Holders of rec. Jan. 3a | Union Natural Gas Corp. (guar.)._.--- 4 — S eee & ee. Se. — 
Creamery Package Mig., com. (quar.)- a ey > — : = - = Cates bay ast peteees (quar.)-.-- a Seite. 3] Bektave of see. ten. 300 
5 Ea ia ae $ an. an. a nite ull (quar.)..--.~-~----------- , , ene ‘ : 
ss ane os ee ae *1\%\Jan. 10\*Jan. 1 to Jan. 20 | United Gas & Electr.c Co., preferred__-_ 24 am. + er . _ — = 
Cresson Gold Mining & Milling (quar.)- 5c.\Jan. 10) Holders of rec. Dec. 314 | United Gas Improvement, com. (quar.) - 50c. con. 4 — * nee. ee. Se 
I a 5c./Jan. 10) Holders of rec. Dec. 31a ff eee eee 87 4c far. 15, ne ers ye oe ; 
Crucible Steel. common (quar.)__.____- 1 Jan. 31) Holders of rec. Jan. 14 United Royalties (monthly)........._-. a i | ee . = —_ 2 
Damascus Brake Beam (quar.)__.______ 2 jJan. 19! Jan. 13 to Jan. 19 Extra -...-~---------------------- 5 wen, 1| Holders of rec. Jan. 9a 
Delaw. Lack. & Western Coal (quar.)__| $1.25)Jam. 16) Holders of rec. Dec. 31 United Verde Extension Mining (quar.)- 2! c 4 : all > > - =. a. 
Detroit Edison (quar.)...............- 2 Jan. 16) Holdets ci rec. Dec. 31a | U.S. Industrial Alcohol, pref. (quar.) _- . 1% a i eine po a” oa 
Dictograph Products Corp., pref. (quar.)} 2 j|Jan. 15) Holders of rec. Dec. 314 | U.S. Smelt., Refg. & Mining, pref. (qu.)| *87 72 € te * Hol oe a. i an oo 
Dodge Manuiactuling, com. (quar.)-...| 1 Jan. 10; Holders of rec. Dec. 24 | Ventura Consolidated Oil Fields (quar.) 50c.| — | es cao o 
Dome Mines, I td. (quar.)_.._..._-__- 25c.|\Jan. 20) Holders ef rec. Dec. 31a a RE eC RS fees ieee) ae 50c.' Feb. ' oO - oO ae. ae 
Dominion Power & Transmission, pref..| 3\|Jan. 15) Dec. 16 to Dec. 31 |} Victor Talking Machine, com. (quar.)_. 10 — rt — : 4 — 5 
Dominion Steel Corp., pref. (quar.)___.| 1% |Feb. 1) Jan. 15 to Jan. 31 Preferred (quar.) SE EP 13 —_ | = an. a oe 
Dominion Textile, preferred (quar.)_.___| 134 |Jan. 16) Holders of rec. Jan. 3 Virginia Iron, Coal & Coke, common... —_ fal eee oe oe ae 
du Pont de Nemours & Co.— Warner (Chas.) Co., Ist & 2d pref. (qu.)} 1% (Jan. 4 pees oe. _ 
Debenture stock (quar.).........__- 1% |Jan. 25; Holders of rec. Jan. 10 | Weber & Heilbroner, pref. (quar.)_-..-- ty: — onl ae eo | — i a 
duPont(E.I.)de Nem. Powd., com.(qu.)| *144 |Feb. 1\*Holders of rec. Jan. 20 Western Power Corp., preferred (quar.)- % |Jan. +4 oe 2. oe — 
 » ehoe *144 |Feb. 1)*Holders of rec. Jan. 20 Western Union Telegraph (quar.)-....-- 1% . _. a4 rp 2 wel = ee — 
Elgin National Watch (quar.).....___- *2 Feb. 1/*Holders of rec. Jan. 20 Westinghouse Air Brake (quar.)..... $1.7 ae. : 1 pe me - =. et 
Famous Players-Lasky Corp., pref. (qu.)| 2 Feb. 1) Holders of rec. Jan. 164 | Westinghouse Elec. & Mfg., com. (quar.) : - + pe 4 ag = 
Firestone Tire & Rubber, 6% pref. (qu.)| 1% |Jan. 15) Holders of rec. Jan. 1a CS ae Ate _ 4 9 pee Ye > 2 oa 
Seven per cent pref. (quar.)_________ 1% |Feb. 15) Holders of rec. Feb. 1a | White Eagle Oil & Refining (quar.)_____ , —_ 3 oe — my 
Foulds Milling, preferred (quar.).____-_- 2 Jan. 10} Holders of rec. Jan. 14 | Winchester-Hayden, Inc., pref. (quar.)_|p1% an, ne 1 . a a 
General Electric (quar.).............. 2 — + wet ne * rec. pee. - Worthington Pump & Mach., com. (qu.)' 1 Jan. 16\ Holders of rec. ° 
ayable in stock)............ e2 an. 14; Holders of rec. Dec. — ; 
Giant | Portiand Cement, preferred __-.-._- 4 ‘Jan. 16) Dec. 31 to Jan. 16 * From unofficial sources. t The New York Stock Exchange has ruled that stock 
Harbison-Watker Refrac., pref. (quar.).| 134 |Jan. 20) Holders of rec. Jan. 104 | wi) not be quoted ex-dividend on this date and not until further notice. a Transter 
Harris Bros., pref. (quar.)..........-- *1% — r. “sone - rec. —_ a. books not closed tor this dividend. 0} Less British income tax. d Correction. 
Hillcrest Collieries, common (quar.)....| 1% |Jan. Holders of rec. Dec. a ee 
Bp a eee RP eS a a ay i 
ur achine, com. | yee ‘ ‘ . 
Saeed Oil Corp., com. (monthly)....; 1 |Jam. 15) Holders of rec. Dec. 30 j Payable in N. Y.funds. & Payable in preferred stock. 
Preferred (quar.).....---.--------- 2 j|Jan. 15) Holders of rec. Dec. 30 p Declared 7% payable quarterly on Jan. 25, April 25, July 25 and Oct. 25 to 
Indiana & Illinois Coal Corp., pref... .. 3% \Jan. 16| Holders of rec. Jan. 10¢ 
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Transactions at the New York Stock Exchange daily,| Boston Clearing House Banks.—We give below a sum- 
weekly and yearly.— Brought forward from page 59. mary showing the totals for all the items in the Boston 


Clearing House weekly statement for a series of weeks: 




































































Week ending Stocks. Ratiroad, |State, Mun. 
Jan. 6 1922. &C., and Foretgn| U.S. BOSTON CLEARING HOUSE MEMBERS. 
Shares. Par Value. Bonds. Bonds. Bonds. 
ae Dec.31 | Changes from | Dec. 24 Dec. 17 
Mon@ay. Ai lla it: 444,475 $35,086,000 antinay $665,000 $4,809,000 1921. previous week. 1921. 1921. 
, icant 935.904] 81,918,000, 4,777,800} 1,424,000] 7,707,000 . 3 § 3 - 
—e “-—<—<——=—= 789,240 67,900,300; 6,603,950 1,686,000 7,279,000 Circulation 2 140 000 Dee 1 000 2 141 000 2 990 000 
en 539'600| 44°808'000, 60830001 "Oar bool Sisoa gon | Loans, dise’ts & investments-|519,578,000 Dec. 4,567,000 524,145,000|529,473,000 
scorccccoun , | vere © Sawas Individual deposits, incl. U.S.|391,704,000 Inc. 3,535,000 388.169,000/402.207.000 
a 3,564,647|$297,803,800| $26,689,600! $6,236,000'$37,377,000 | pve, to banks. ------------- 22,642,000 Des, 476-001 $8117 bool eeaie nee 
United States deposits. ... 3,180,000 Dee. 2,050,000) 15,230,000) 11,207,000 
Sales at Week ending Jan. 6. Jan. 1 to Jan. 6. Exchanges for Clearing House 7” 335, 000) Inc. 28,000; 16,707,000} 18,778,000 
New York Stock Due from other banks....._. 54,906, 000 Inc. 2,712,000) 52,194,000) 55,374,000 
Exchange. 1922. | 1921. 1922. 1921. Reserve in Fed. Res. Bank.._| 42,113,000|Dec. 626,000) 42,739,000] 53,690,000 
| | Cash in bank and F.R. Bank! 9,851,000|\Inc. 309,000) 9,542,000| 8,524,000 
Stocks—No. shares...| 3.564.647) 4,301,360 3,564,647. 4,301,360 | Reserve excess in bank and 
Par value.________- $297,803,800 $342,179,750| $297,803 ‘300! $342,179.750 Federal Reserve Bank. -- 235,000! Dec. 794,000! 1,029,000] 812,000 
merc i ewenell | ‘sabecadel  coibbenceicnl  babecudce. 
B $s. 
Government bonds_-__| $37,377,000 $53,424,450| $37,377. 000 $53,424,450 : 
State,mun.,&c.,bonds, 6,236,000! 3,876,000 6,236,000 3'876.000 Statement of New York City Clearing House Banks 
RR. and misc. bonds._| 26,689,600} 20,915,000} 26,689 00) 20,915,000 | and Trust Companies.—The following detailed statement 
Total bonds......-- 370,302,600 $78.215,450| $70.302,600._$78.215.450 | Shows the condition of the New York City Clearing House 




















members for the week ending Dec. 31. The figures for the 
DAILY TRANSAGTIONS AT THE BOSTON, PHILADELPHIA AND | Separate banks are the average of the daily results. In the 
> . 






























































ALTIMORE EXCHANGES. ease of totals, actual figures at end of the week are also given: 
NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
B hiladel 

Week ending — | . — | ne (Stated 1n thousands of dotlars—that 1s, three ctphers (00) omtited.) 

Jan. 6 1922. Shares. Bond Sales, Shares |Bond Sales, Sharés Bond Sales a i ms 2s 
ae -°°°°" 7 23,889 $32,300 ated pay 2,990, $21,000 OTHOUSE Capt, Nt, Discount,| Cash | Na _| Time | Bank 
cae, heater | | MEMBERS. Invest- | tm | Legal| Demand | De- (Circu- 
Tuesday ..-...... 22,505, 119,800; 6,787; 684,500) 752, $44,800 | (000 omitted). \Nat’l, Sept. 6| ments, | Vault. |Depost-| Depostis. | posts. | al 
Wednesday _____- 17,143 89,650, 6,372) 140,500) 300, 40,500 | Week endingState, Nov. 15, ac. tories. it 
Thursday -._.___- 17,706 67,500 8,385 $26,050 1,370 36,100 Dec. 31 1921. Tr.cos. Nov. 1 | 
PE Se nkés nose 14,907, 19.000, 3,005; 39,700, 891| 53,000 oD votes | | 

. a po ' | 
ea 96,150 $328,250’ 29,290 $1,809,650! 6,303 $195,400] pea Res, Bank $ | a) =. Avereve att. ae Average “— 
Bk of N Y,NBA 2,000, 7 333 37, 886, 613) 3,932, 27, s70 1 036) 1.6 1,966 


; alia Mech & Metals_| 10,000 17,555, 164, + 9,357 19,397 146'293 2,083, 993 
panies.—Following is the report made to the Clearing House | Bankot Ameviea (5.500 6.868 20712, 1805 0-800 45.088 OH i55 
by clearing non-member institutions which are not included | Chemical Nat'l.) 4,500! 15,191] 109,619, 1,585 14,217, 100,935 1,690| '350 
in the ‘“‘Clearing House Returns” in the next column: Nat Burch & Dr .800| 249 "5.392 io eee aise) oul aan 
BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING | ARES St" £00 085 strong Laas Saar oasis hig SO 


1, 519| 1,748 3,287] (261 
(Stated tn thousands of dollars—that 1s, three ciphers [000 omtited.) Pacific Bank -- - oe pd tt : 5.28 23,261 218 






















































































Chath & Phenix, 7,000 8,682, 126,431) 7,174 15,885 110,431 16,369| 4,616 
i Hanover Nat’l.| 3,000! 21,296) 108,722; 1,298 15,316, 96,821) ____. 1 
res \Geame. Corn Exchange.| 7,500 9,758 167,689 7.475 23.205 158,632 16,712 -. 
CLEARING | Res , Im- & Trad Nat) 1,500 8,746 683) , 26,72 5| CB 
mont htaaen Capua. Profits. counts! Cash | wtth Demand Time | Bank | National Park--| 10,000, 23,692} 160.894 1,303 17.028| 129,771) 2,359 5,430 
Nat.bks.Sept.6 Invesi-| 1n | Legal| De- | De- |Ctrcy- | East River Nat_| 1,000 769 15,151) 369 1,499 13,605 1,618 50 
Week ending (StatebksNov15| ments, | Vault. Depost- postis. | postts.| lation, | Second Nat Bk_| 1,000 4,841) 22,395 989 2,747, 18,562 83| 529 
Dec. 31 1921. |Tr. cos. Sept.6 &c. | tortes. First Nat'l Bank, 10,000 38,650 311,198, 741 24,426 198,195, 3,335, 7,416 
! . ) Irving Nat Bank 12,500 11,550 187.337 6,197 25,805, 185,704 8,581) 2,513 
Membe f ' : € Ave: | Continental Bk.) 1,000 84 A471 006 061 eeee 
Fed'l Res. Bank. . 2: 2 wet ws i, 3. | eer a — Chase Nat Bank 20,000 @21, 066 304,756 7,094 34,614 288,181) 11 542 1,097 
Battery Park Nat.| 1,500, 1,481) 10,863, 187, 1,157, 7,972, 182) 196 | Fifth Avenue-- 500 2,3 19,078, 905 2,627; 19,446 ..... eco 
Mutual Bank--__- 200 813 10,382) 396 1,578 10,621) 453) __.. }| Commonwealth, 400 306 8,457, 535 1,145 ko x r- 
W.R.Grace&Co.| 500, 1,094 4,874 19, 456 2,485, 1,211;  ____ | Garfield Nat -~y —_— — ete oie yr ey rid B.. ra! 
Yorkville Bank --- 38 17,796) ze 783, 9, ___. | Fifth Nat Bank. I, | , , 653, 
: O_O ELA | Seaboard Nat'l} 3,000 4,981) 50,651) 1,101 5,902 42,780 7078 
a 2, 227, 43,925 1,283 4, 29,861 11, Coal & Iron Nat) 1,500 1,451 203 5 689, 628 
Senate Banke —_ 0e) 6.555) we a SE ee Nat, 1,000 1,589 16,839 701 21524 17,869 338) 395 
Noi Members of the | | | | Brooklyn Trust., 1,500 2,773 33,784, 843 3,920, 29,152 3,407) ..-- 
Federal Reserve Bank | | | | Bankers Trust.| 20.000 20,408, 255,496, 1,147 31,144 *243,937 10,018, -.-- 
Bank of Wash Hts) 100) 436 3.841489 218 3.440 3, -... | USMiged Tr 3.000 4.324 02.004 "700 8.478 49.700 1.350) ---- 
Solopial Bank- - -- 600, 1 16,2 2, 102 ee uaranty Trus , — 16,002) 693 J, , , ’ coce 
. — a — nn ce Fidel-Int Tr Co 1,500 1,689 18.662 22 2.461 17.969 » 138 tt 
NR 700! 2,153| 20,123) 2,591! 1,624 20,72 30, _... | Columbia Tr Co| 5,000 7,777 12 ; 5232, dren 
Trust Companies) = m | - . . Peoples Tr Co__| 1,500 2,107) 37,844) 1,378 3,586 36,673 1,235) -.-. 
Not Members Of the | | | | New York Tr Go| 10,000, 16,996 146,403, 582 16,758} 125,940, 1,674) -... 
Federal Reserve Bank | Lincoln Tr Co-.- yo tr Het yo ye see So ry 
Mech Tr, B ) 7 953) | ; 438 __.. } Metropol’n Tr.| 2,0 418 : , 416 ainaid 
site, Smt Oc ls ccs An as Tes: ME Nassau N. Bkin' 1,000 11516 14/702 455 1.200, | 12,755, 241 
RE 200, 3 8,653 355) 1 3,427 g ____ | Farmers L & Tr, 5.000 12,641) 122,114 9! ‘ reir 
a... a. Raich .— = Columbia Bank.| 2.000 1.743 23,594 717 3,014 24,502 795, -..- 
fone ageregate__| 3,300 6,954 73,001\ 4 229) 6,488 a54,012 16 692 196 | Equitable Tr Co 12,000 16,502, 139,859, 1,840 20,206 *173,754 6,370) ---- 
mpariso Fae coe | 0 —_ — 197) a - . = 
ee ee — = " ve AO Avge. Dec. 31 - 273. 900 449,064 4,291,358 79,195 511,696 <3, 756,562 177 aban 298 
Gr'd ager. Dec. 24) 3,300; 6,954 73,112, 4 069, 6,539 254,209 16,601; 197 _—— 
Gr’d ager. Dec. 17| 3,300 6,954 74,142 4, 313) 6.679 a56. "941 16, 408 197 Totals, actual co ndition Dec. 314, 335, 968. 73, 276 516, “or c3, 806, 468 184, 485, 33, 289 





Gr'd ager. Dec. 10, 3,300) 6,963 73,182) 4,358) 6,682 a56,028 16,577 198 | Totals, actual condition Dec. 244,283, "551 79,271 521,653 .¢3,771.707 169, 790 33,282 
Gr'd ager. Dec. 3 3 300) 6. 963 73,599, 4, 147 6,567, a56,177| 16, 577 199 | Totals, actuaicondition Dec. “7 298 686 76,512 534,124'c3,796, 980 169, 457/33, 269 








aU. 8. deposits deducted, $571,000. State Banks. Not Me shee T. R. Bk.: | | 

Bills payable, rediscounts, acceptances and other liabilities, $1,405,000. Greenwich Bank 1,000 2,008 17,599 2,829 1,774 18,344 RS iia 

Excess reserve, $29,410 decrease. Bowery Bank... 250 818 5,525 642 320 BENE wéccs Pree 
State Bank__..| 2,500 4,351) 78,942 3,354 1,911 28,694 47,387) ---- 











; [ee Avge. Dec. 31.| 3.750 7,179, 102,066) 6,825 4,005,  52,372| 47,437) ---- 
Philadelphia Banks.—The Philadelphia Clearing House | “Y®° 9° ** |_°%:” niente Win: ona 7 








:; a. . Totals, actual condition Dec. 31| 102,758 6,784 3,907, 52,868 47,555) ---- 
statement for the week ending Dec. 31 with comparative | porais’ actual condition Dec. 24 101/540, 6.989, 4/344, 52/520, 47283 
figures for the two weeks preceding is as follows. Reserve | Totals, actual condition Dec. ty) 101,110 6,787) 3,842; 51,358, 47, 137, 
requirements for members of the Federal Reserve system rarust Cos. (Not Members of F. R. Bk: ae a ea gees 
tl uar& Tr 6,000 13,56 6.262 ,o0 .240 . | Ss ansieitiai 
are 10% on demand deposits and 3% on time deposits, all | Lawyers TitaTr 4000 6053 23353 829 15931 15270, 374 
4 Te " hd & ‘eneent eee oe - - - -- - 
60 be kept with the Federal Reserv e Bank. Cash i | avyge. Dec. 31- 10,000 19,619, 70,120, 2,185 4,833, 45,779 1,217 
vaults” is not a part of legal reserve. For trust companies —-——- —-——-- . 


; Totals, actual condition Dec. 31 69,691 2.045 4,916 45,601, 1,217 ---- 
not members of the Federal Reserve system the reserve | Totals, actual condition Dec.24 70.324) 2.238 4/398} 45,794 1,221) _... 


' 2.164 45 eRe 
required is 10% on demand deposits and includes ‘‘Reserve | Ts: @ctualcondition Dec. 17 69.874 2,164 4,849 40,207 on 
































‘taries”’ ‘6 — ” Gr'd agar. avge-.287.650 475,863 4,462,544 88,205 520,534 3,854,713 226,646/33,298 
with legal depositaries” and ‘Cash in vaults. Comparison, pre vious week....| '—3.455—4,373 +3.448, '—6,132 +8,350, +46 
| Week ending Dec. 31 1921. | | Gr’d aggr., act,!cond’n Dec. 314,508,417 82,105 525 069 3,904,937 233,257|33,289 
| Dec. 24. | Dec. 17, | Comparison, previous week....| +53,002 6,393 —5,826| +34,916 +14963) +7 


Two Ctphers (00) omtued. iene of, Trust | | | 3 - . . ole . 
R.System Compantes Total. Gr'd ager., act'lcond’n Dec. 244,455,415 88,498 530,895) 3,870,021 218,294/33,282 
Gr'd ager., act'lcond’n Dec, 17 4,469,670 85,463 542,814) 3,893,605 217,822)33,269 




















PE ETS TN aa 475,0\ $4.500.0 $37,975,.0 37,975. 0 37,975,0 | Gr’d ager., act’lcond’n Dec. 104,395,634 84,194 503,523) 3,795,292 222 ,426/33,244 
Surplus and profits.._____ 94.536 0) 13,469,0 108,005,0 107,984, 0} 107,984.0 Gr’'d ager., act’lcond’n Dec. % 4,434,231 80,279 515,445) 3,824,928 232,87033,221 
—— Andy Bret man — 4 ee ee twooy = ety 9) age ly Note.—U. 8. deposits deducted from net demand deposits in the general total 
Sees demon ° 92'667 0 180 926950 87'220.0 92'298 0 above were as-follows: Average for week Dec. 31, $91,642,000; actual totals Dec. 31, 
Bank deposits..._...._.. | 105'481.0 284'0 105:765,0 103.099.0| 105,847.09 | $87,582.000: Dec. 24, $99,469,000; Dec. 17, $99,189,000; Dec. 10, $40,558,000; 
Individual deposite wr2e--- | 465359 0| 18 7380 484 '097 0 479 459.0 490.782 0 Dec. 3, $40,455,000. Bills payable, rediscounts, acceptances and other liabilities, 
Ti ao: 13" 8450 ‘375.0. 142200 14.325 ‘oO! 140889 | #¥erage for the week Dec. 31, $427,055,000; actual totals Dec. 31, $428,543,000; 
Total deposits ta... .2.2.2.2) 584/685.0| 19,397°0. 604082.0| 596:883,0| 610.717,0 | Dee. 24, $410,103,000; Dec. 17, $403,335,000; Dec. 10, $434, 792.000; Dee. 
. ©. deposits (not imel.).| -.......} ~....--- | 14,139,0  15,863,0| 14,914,0 $444,467 ve, its in foreign branch included in total footing as follows: 
legal deposit’s | _______- 2,201,0, 2,201.0) 2.158,0| 2,508.0 | ... ouces Ceposits in foreign branches not inctu 
owtth Fh. hook | 48.7280 , 487280 47'604.0' 480660 National City Bank, $92,223,000; Bankers Trust Co., $11,580,000; Guaranty Trust 
ae seat 11220'0| 884.0 12'104'0\ 12'739'0| 12'4489 | C0--.$90.418,000; Farmers’ Loan & Trust Co., $9, 636,000; Equitable Trust Co., 
Total reserve and cash held! 59'948'0| 3,175:0 63'123°0, 62°501.0|  63°112,0 | $25,522,000.’ Balances carried in banks in foreign countries as reserve for such 
ered 47.767 0 2'804,0 505710 50.1280 51 385.0 deposits were: National City Bank, $28,113,000; Bankers’ Trust Co., $1,470,000; 
ee oy apne tpg 12°181'0 "371.0 12. 552.0' 12 ‘373.01 11.727.0 Guaranty Trust Co., $12,567,000; Farmers’ Loan & Trust Co., $2,236, ‘000; Equita- 














" . ble Trust Co., $2, 471 ,000. c Deposits in foreign branches not included . @ As of 
* Cash in vaults not counted as reserve for Federal Reserve members. Nov. 22 1921. 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANK®& 
AND TRUST COMPANIES. 
























































Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ . $ $ $ 
ncnal isis 511,696,000 511,696.000 493,692,820, 18,003,180 
State banks*._____- 6,825,000 4,005,000; 10,830,000 9,426,960 1,403,040 
Trust companies... 2,185,000; 4,833,000) 7,018,000, 6,866,850) 151,150 
nee | a -—— ———--——_ nantes 
Total Dec. 31_...| 9,010,000 520,534,000 529,544,000 509,986 630) 19,557,370 
Total Dec. 24__..} 9.171,000'517,086.000 526,257,000 510,516,320) 15,740,680 
Total Dec. 17_._.| 8,838,000/520.763.000 529,601,000 510,089,150) 19,511,850 
Total Dec. 10._._' 8,854,000'495,868,000 504,722,000 503,345,000! 1,377,000 
Actual Figures. 
Cash Reserve b 
Reserve in Total Reserve Surplus 
(in Vault. |Depostiartes| Reserve. Requtred. Reserve. 
j 
Members Federal 3 < $ x : 

Reserve banks....} -......- 1516,246 000 516,246,000 500,375,390 15,870,610 
State banks*.__.._- 6,784,000; 3,907,000) 10,691,000, 9,516,240) 1,174,760 
Trust companies... 2,045,000) 4,916,000, 6,961,000, 6,840,150) 120,850 
Total Dec. 31___-- 8,829,000 525,069,000 533,898,000 516,731,780, 17,166,220 
Total Dec. 24____| 9,227.000 530,895,000 540,122,000 511,738,310 28,383,690 
Total Dec. 17___- 8,951,000 542,814,000 551,755.000 514,725,600 37,039,400 
Total Dec. 10____' 8,884,000 503,523,000 512,407,000 502,123,990 10,283,010 








* Not members of Federa! Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banke 
and trust companies, but In the case of member of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Dec. 31, $5,339,760; Dec. 24, $5,094,960; Dec. 17, $5,155.230; Dec. 10, $5,297,730. 

b This is the reserve required on net demand deposits In the case of State banke 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Dec. 31, $5,534,550; Dec. 24, $5,093,700; Dec. 17, $5,083,710; Dec. 10, $5,224,380. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 














Differences from 
Dec, 31. previous week. 
i ...  .csssiensitibawecbamaiae $640,493,500 Dec. $2,128,200 
Gt sectarnbb ad ee eee a NE em 4,826,700 Dec. 162,500 
rr Ci... meine oaiidee 17,175,600 Ine. 24.000 
Deposits with Federal Reserve Bank of New York... 55,894,200 Ine. 2,169,400 
, , tera ae ope sthbuscetstbanes 667,988,300 Dec. 5,192,700 
Deposits, eliminating amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.8.deposits 624,479,900 Dec. 3.578.900 
EET SERENE Ee ee 108,520,900 Inc. 2,423,600 
Percentage of reserve, 20.3%. 
RESERVE. 
————State Ranks —Trust Compantes— 
ES *$26,844,900 16.45% $51,051,600 13.74% 
Deposits in banks and trust cos__.. 7,550,500 64.63% 23,073,900 06.21% 
Ne $34,395,400 21.08% $74,125,500 19.95% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 31 were $55,894,200. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 


























Loans and Demand *Total Cash Reserve m 
Investments. Deposits. in Vaults. | Deposttafies. 
Week ended — z s $ $ 

5 eS 5,006 ,016,400 | 4,416,118,2 101,912,000 | 583,285,400 
7 aaa §,038,381,100 | 4,430,.338,100 99,678,300 | 593,207,100 
i ERE 5,028,647 ,300 | 4,378,.259,500 | 103,411,200 | 587,367,200 
i a 5,045,584,600 | 4,427,302.300 | 106.167.800 600,951,500 
 -« awry, 5,035,166,100 | 4,412,077.700 | 104.005.900 590,461,500 
res 5,077 382,800 | 4,476.178.000 | 104,664,200 595,033,000 
i EE paeer aK 5,054,812,500 | 4,432,387,300 | 106.038.300 | 578,899,700 
Se RT ae: 5,082,494,800 | 4,490,114,200 | 109,700.300 | 608,686,200 
XG a ae 5,129,620,700 | 4,488,903,.800 | 114.718.800 601,032,500 
YY aie 5,106,037,500 | 4,479,192,900 ' 1,10207,300 ' 607,052,606 





* This item includes gold, silver, legal tenders, national bank notes and Federal] 


Reserve notes. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve. 
Bank of New York at the close of business Jan. 4 1922, in 
comparison with the previous week and the corresponding 


date last year: 


Jan. ‘ 1922. Dec. 28 1921. Jan. —— 
$s 
























































Resources— 
Gold and gold certificates_..........-- 285,781,928 289.925.587 133,794,000 
Gold settlement fund—F. R. Board.... 116,339,152 141,463,367 27,623,000 
ee ee eee ee... dnbihisemie lie eee 1,211,000 
Total gold held by bank__.__.-...-- 402,121,081 431,388,955 162,628,000 
Gold with Federal Reserve Agent.___-- 652,910,278 623,110.378 238,868,000 
Gold redemption fund.-....-.-------- 15,000,009 15,000,000 _ 39,000,000 
Total gold reserves...........-.....-. 1,070.031,359 1,069,.499.323 440,496,000 
Legal tender notes, silver, &ce..-.------ 49,014,100 44,615,106 _ 147,164,000 
tin to a OT ET er ee 1,119,045,459 1,114,114,440 587,660,000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 153,603,652 141,863,051 433,962,000 
153,603.652 141,863,051 433,962,000 
All other—For members........-.-.-- 45,699,281 71,194,205 439,305,000 
45,699,281 71,194,205 439,305,000 
Bills bought in open market---.----.---- __ 53,065,703 47,312,656 102,903,000 
-  \ — | TS ae 257,368,637 260.369.913 976,170,000 
yg Ey SD CI ice ecinecnonecce 2,284,400 9,271,700 1,257,008 
U.8. certificates of indebtedness— 
One-year certificates (Pittman Act,-- 35,400,000 36,400,000 59,276,000 
fC EE ee 60,290,500 55,533,500 395.000 
ee Ge GEE. . wacccesccevees 355,343,537 361,575,113 1,037,098,000 
Bank premises-- --- eT em 6 647.921 6,810,428 4,092,000 
5% redemp. fund agst. F. R. bank notes 1,603,360 1,646 ,960 2,774,000 
en Cn. Lo esoeboedan 139,478.273 119,412,808 141,188,006 
All other resources...........-------- 1,610,685 3,641,090 1,723,000 
I a ali didi he 1,623,729,238 1,607,200,840 1,774,535,000 
TAabtitites— eee pe ree 4 
St Se hn neccneemmemnedunaeie 27,113,850 27,113,850 26,376,000 
ee at en nities me 60,197,127 59,318,368 56,415,000 
Reserved for Government Franchise Tax --...-..---. DAE sesexsatns 
Deposits: 
IE ee 16,906 572 18,297,560 10,217,000 
Member banks—Reserve account.... 713,.942.651 684,240,622 695,943,000 
pS Eee eee eee 16,715,535 13,554,002 11,763,000 
TN GE. |. ctcnttmdtictiadesmoes 747.564.7588 716,092,184 717,923,006 
F. R. notes in actual circulation. -.----- 663,072.917 663,329,116 839,625,000 
F. R. bank notes in circul’n—net liability 20.516,200 21,391,200 36,831,000 
Deferred availability items_.......--.-- 102,342,212 $4,208 ,853 90,857,000 
PU Ee 2,922,173 5,139,258 6,508,000 
Total Mabilities......_.._.._.____.__._.1,623,729,238 1,607,200,840 1,774,535,000 
Ratio of total reserves to deposit ad———— OSE —=>SEsEoqo—™E—E—EOO™wDSS-__O 
F. BR. note abilities combined - -- - - -- 79.3% 80.8% 39.0% 
Ratio of total reserves to F. on — 
in circulation after setting aside 35% 
against deposit liabilities. .....-.-- < 129.3% 130.2% 42.2% 
Contingent Hability on bills purcha 
for awl correspondents. ......-.-- 12,047,621 12,036,203 6,081,662 


Note.—In conformity with the practice of the Federal Reserve Board at Washing- 


ton, method of computing ratios of reserves to liabilities wae changed beginning with 
the returnfor March18. Instead of computing reserves on the basis of net deposita-— 
that is, including to the total of deposits ‘‘deferred availability items’’ but deducting 
‘uncollected items’’—the new method ts to disregard both amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last vear, however} 
the computations are on the old basis; that is, reserve percentages are calculated op 





basis of net deposits and Federal Reserve notes in circulation. 





2 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 5. 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced- 


ing weeks, togetiier with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 
The Federal Reserve Agents’ Accounts (third table following) gives details regardi 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Feder 


Reserve banks. 


Continued liquidation of discounted paper accompanied by a substantial 
return flow of Federal Reserve notes and other currency, also a further 
moderate gain of gold, are indicated in the Federal Reserve Board's weekly 
consolidated bank statement, issued as at close of business on Jan. 4 1922. 
Reduction in Federal Reserve note circulation is more than offset by the 
increase in deposit liabilities with the consequence that the reserve ratio 
continues unchanged at 71.1%. 

Federal Reserve bank holdings of bills secured by United States Govern- 
ment obligations were $9,700,000 less than the week before, reductions in 
paper secured by U bonds, Victory notes and Treasury notes being 
offset in part by a substantial increase in paper secured by Treasury certifi- 
cates. ther discounts on hand show a decrease for the week of $57,500, : 
while holdings of acceptances purchased in open market, largely by the 
New York Reserve bank, increased by $12,600,000. U. S. bonds and 
notes, owing in part to the redemption of veces notes by the Government, 
show a decrease of $10,800,000. Pittman certificates on deposit with the 
preaeury to secure Federal Reserve bank note circulation declined $6,500,- 
000, while other Treasury certificates, lragely held under repurchase agree- 
ments by the New York and Chicago banks, show an increase of about $7,- 

: . Municipal warrants held by the Philadelphia, Minneapolis and 
Kansas City banks show an increase from $334,000 to $379,000. Total 
earning assets as the result of the changes indicated were $64,900,000 less 
than the total re rted the week before and on Jan. 4 stood at $1,470,900,- 
000 compared with $3,130,000,000 shown about a year ago. 

Of the total holdings of $477,500,000 of bills secured by United States 





In commenting upon the return for the latest week the Federal Reserve Board says: 


G rnment obligations, $331,500,000, or 69.4%, were secured b 
ao . by Victory notes, $23,400,000 


and other U.S. bonds, $58,200,000, or 12.2%, 
or 4.9%, by Treasury notes, and $64,400,000, or 13.5% 
certificates, compared with $345.400,000, $66,700,000, 
$49,100,000 reported the week before. 


Liberty 


>, by Treasury 
$26,000,000 and 


Government deposits are shown $3,300,000 less than the week before 
reserve deposits increased by $65,400,000 and other deposits, composed 
largely of non-members’ clearing accounts and cashiers’ checks show an 


increase of $2,500,000. 


ederal Reserve note circulation shows a reduction of $38,200,000, not- 
withstanding the fact that the New York bank reports only a nominal de- 


crease in note circulation, while the Chicago ban 
over $3,000,000. 


reports. an increase of 
In addition the Reserve banks report a decrease of $700,- 


000 in their aggregate net liabilities on Federal Reserve bank notes in 
| 


circulation. 


Gold reserves show a record high total of $2,875,300,000, an increase’of 
$5,700,000 for the week and of $795,000,000 since Jan. 7 of last year. 
Other reserve cash shows a gain for the week of $11,900,000, this gain 
representing apparently silver certificates and greenbacks in smal] denomi 


nations returned to the Reserve banks after the holidays. 


After closing their books on Dec. 31 and paying the accrued 


< 


semi-annual 


dividend, the Reserve banks paid to the Government a total of $59,974,000 
of franchise taxes and increased their surplus to $215,523,.000, which consti- 


tutes 104.5% of the banks’ total subscri 
ning of the year. 


d capital, reported at the begin- 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Business JAN. 4 1922 









































: 

Jan. 4 1922. Dec: 28 1921.|Dec. 21 1921.'Dec. 14 1921.| Dec. 7 1921. |Nov. 30 1921.\No. 23 1921.'Nov. 16 1921.|\Jan. 7 1921. 
RESOURCES. ear are $ $ $ $ $ $ i. 
Gold and gold certificates -...........- 377,675,000, 380,911,000} 380,268,000) 430,560,000| 484,048,000} 488,917,000, 485,108,000! 473,760,000) 250,135,006 
Gold settlement, F. R. Board ........-- 507,836,000} 534,099,000] 559,621,000} 504,744,000) 457,202,000) 465,236,000) 425,833,000) 424,014,000! 405,644,000 

FS” RC RECOCEES BET Mea Tinie sore Bie ord. Bieter Be te ee Eb gtd Cie Bid ener ,300, 
Total gold held by banks __........-- 885,511,000’ 915,010,000| 939,889,000 935,304,000 941,250,000| 954,153,000' 910,941,000! 897.774.000| 659,079,000 
Gold with Federal agents ...... 1,902,912,000 1,846,369,000| 1,833, 108,000 1,813,422,000 1,787,724,000|1,779,605,000 1,811,316,000) 1,810,060.000 1,264,762,000 
Gold redemption fund-....- o--------- 86,875,000 108,221,000] 97.997,000, 120,447,000, 122,053,000, 115,639,000, 112,972,000) 116,067,000; 156,441,000 
Total gold reserve__._- PP RS LTS 2,875,298,000 2,869,600.000 2,870,994,000 2,869,173,000 2,851.027.000 2.849.397 ,000 2,835,229,000 2.823.901.000 2,080,282,000 
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ee lyan. 4 1922.| Dee. 28 1921.|Dec. 21 1921.|Dec. 14 1921.) Dee. 7 1921. |Nov. 80 1921.|Nov. 23 1921.|Nov. 16 1921.|Jan. 7 1921. 
Legal tende | 2003 ; : ; $ $ $ $ 

tender notes, silver, &c_.......-. 134,504,000; 122,600,000} 122,066,000! 132,413,000} 139,606,000 139,745,000) 142,999,000] 145.567.000! 196,566,000 
of oe seahatetateteieatetetatateeetetatatate 3,009,802 ,000 | 2,992,200,000)2,993,060,000 3,001,586 ,000, 2,990,633 ,000|2,989, 142.000 2,978,228,000|2,969,468,000|2,276,848,000 

Secured by U. 8. Govt. obligations..-| 477,456,000, 487,193. 503.770 459 

All other --....-.-.---------------- 635,111,000 692,640,000 720,933,000 693.203,000 713,041,000 708:941 000 738.007 on ton tan aan igen pan eee 
Bills bought in open market--.-.-..-.-. 126,865,000) 114,240,000) 126,525.000| 99,735,000) 81,784,000} 72,954,000) 69,397,000 330.000) 234.759:000 

Total bilis on hand..-......--..---- 1,239 432.000 1,294,073,000)1,351,228,000) 1,252.568,000, 1,252.443,000)1,255,255.000 1,274,567 000] 1,266 .349.000| 2,842. 108.0 

. . > , , , , , . o—* . . , . . . ® Ps ° ® P : ® 9 00 
4 : none ane BOND =o a00 —0 lala 48,675,000, 59,472,000! 51,084,000) 43,575,000} 34,731,000) 32,253,000} 32,486,000} 82.127,000| 26,121.600 

One-year certificates (Pittman Act)-.-| 113,000,000} 119,500,000) 119,500,000! 119.500.000| 124. 

All other... --..-..-.--.----------- 69,435,000) 62,472,000} 41,127,000} 66,710,000 43: 168,000 "46°391 000 "$7 Beeone "as ak Go wh ate eee 
Municipal warrants --............-.--- 379,000 334,000 334,000 273,000 227,000 67,000) ° PG isks obacect?’ Uae 
Bank premises-------- 2-22-1222 0-2- "35.203 -000)  85:015:000] ” 84.879:000] 84-986:000| - *89;384-000| "99.844. 000l oe eae ea aa on ona eta. 000 
5% redemp. fund agst. F. R. bank notes; 7,926,000, __7.896,000| _ 7,880,000} __7.889.000| 7.854.000! 7.941.000} 7.903.000 7'813-000 12'389.008 
Uncollected items__..-......--------- 638,462,000! 559,766,000) 592,172,000; 629,790,000] 512.122.000| 634:872:000| 544.393.000| 687.243.000| 744,111,000 
All other resources.........---------- 14,103,000, 20,578,000} 18,920,000) 20,209,000; 19,476,000} 19,334,000) 18,732,000} 18,497,000 5.687.000 

Total resources..........---------- 5,176,417,000 5,151,306,000)5,211,184,000,5,176,436,000|5,018,538,000) 5,044,396 ,000 5,058,092,000/5, 197,830,000 6,186,408,000 

LIABILITIES. sip ehadaa 
COG GEES Bo ccccceccccsesceeceses , , 103,186,000; 103,167,000! 103,130.00 103.089, 103, / 
Burplus coc cncweccccwcesceeseeccesce 215,523,000 213,824,000} 213,824,000 213°824°000 213:824'000 313'824°000 Ly tay at dat ten 263 ahr te 
Reserved for Govt. franchise tax------- 416.000 57,444,000} 55,982,000} 56.080,000; 55,566,000} 55,119.000| 55,131,000] 54.643.000| __._.__ 
Deposits—Government --...----.----- 68,307,000; 71,634,000} _ 54,875,000; 69.407.000| 52,337,000] 45,913.000| 32.155.000| 33.103.000| 25.592.000 

Member banks—reserve account- ---- 1,731,374,000 1,666,018,000) 1,703,601 (000, 1,645.610.000 1,640,445 ,000) 1,670,362 .000) 1,670.7 17.000] 1,674,084,000' 1,795,343,000 

AD othe? 02. cccccwccccccccccenee- 29,457 aa 26,872,000! 26,274,000) 27,743,000' 25,501,000) 26,555,000) 25,625,000 £49.000| 25,847,000 

BOOM. .cccccccacccscccocesccccece= 1,829, 138,000 1,764,524,000| 1,784,750, 000. 1,742,760,000 1,718.283.000 1,742.830,000)1.7 1,846 
¥. R. notes in actual circulation. ------ 2'405,316,000 2,443.497,000|2,447,560.000 2.393.777 000 2,373,355.000|2.366.006.000|2,389. 916. 00012,398.224 000| 3,270,023 000 
F.R. bank notes in circulation—net liab 83,880,000; 84,548,000! 82.747,000| 78,309,000} 77.014,000| 75.862,000| 74.765.000|  74.786.000| 213,552.000 
Deferred availability items_.......-.-. 523,293,000) 458.960.000| 497.205,000| 662.974.000| 451,953,000] 462.795.000| 468.1 10.000] 691.324.000| 532.556.0008 
All other Habilitiies ............--.---- 15,648,000; 25,323,000; 25,949,000} 25,582,000} 25,454,000} 24,856,000} 24,633,000) 24.147.000} 21,651,000 
mage of ale teaarees to deposit and 5,176,417,000 5,151,306,000|5,211,184,000|5,176,436,000| 5,018,538,000|5,044,396,000'5,058,092,000)5, 197,830,000|6, 186,408,000 

F. R. note liabilities combined - - - - - - 67.9% 68.2% 67.8% 69.3% 69.3% 69.4 . 
Ratio of total reserves to deposit and d + s ‘ 7 65.8% 68.3% 40.6% 

F. R. note liabilities combined - - - - - -- 71.1% 71.1% 70.7% 72.6% 73.1% 72.7% 72.3%| | 71.8% 44.5% 
Ratio of total reserves to F. R. notes in 

circulation after setting aside 35% 

against deposit Habilfties........---. 98.5% 97.2% 96.8% 99.9% 100.7% 100.6% 99.3% 98.5% 49.8% 

Distribution by Maturtttes— BY $ $ & $ $ $ $ 

1-15 days biils bought in open market. 69,629,000; 58,306,000} _78,082,000| 65.469,000| 45,982,000) 34,582,000} 40.270. 37,797,000; 79,109,008 
1-15 days bilis discounted --....-.----. 654,126,000) 708,361,000| 735,869,000} 696,923.000| 691,836,000] 699.318.000| 693.057.000| 674.047.000|1,532,488,000 
sis gare 0 . 8. certif. of indebtedness -| 5.7 19,000 13,687,000 12,092,000} 29,490,000} 37,500,000} 38,409,000 ,878,000| 27,498,000! 6,219,0@0 
16-30 days bills bought in open market-| 31,520,000; 24,743,000, 18,431,000; 14,815,000; 13,252,000) 11,526,000, 10.092.000| 10.388.000! 54,075,000 
16-30 days bills discounted --_._._------ 111,915,000} 116,690,000) 127,721,000; 123,154,000) 138,785,000) 133,324,000] 143,726,000] 152.974.000| 238,822,000 
16-30 days U.S. certif. of indebtedness. 2,500,000} 2,500,000} 2,020,000} 1,500,000) -.....___- 4,000,000} 26,105,000} 20,100,000} 4,000,000 
Municipal warrante ............-.----- 26.000 182,000 211,000 1 BRI CSE eerie Wrehem Tp atest BM cos 
31-60 days bills bought in open market.| 19,529,000) 26,062,000) 25.718.000| 14,034,000) 15,332,000} 16,935,000) 12.820.000| 13.384.000| 70,509,000 
81-60 days bills discounted -___-.-.--.-- 167,695,000; 161,202,000) 171,131,000} 167,762,000} 161,582,000} 171,417,000) 188,202,000) 194.373.000| 449,929,000 
81-60 days U. 8. certif. of indebtedness.| °12,541,000| 10,753,000} 10,749,000 2,500 400,000} 10,660,000) 900,000} 10,345,000; 7,013,000 
Municipal warrants .........--..------- 42,000 23,000 28.000 194.000 "168,000 Raspes: Tiree: Bp ee eo 
61-90 days bilis b ought in open market- 6,173,000 5,114,000 4,279,000 5,401,000 7,187,000 9,895,000 6,215,000} 6.708.000) 25,066,000 
61-90 days bills discounted ------------ 118,138,000; 131,936,000) 129,361,000) 106,217,000) 120,187,000} 122,039,000] 125,550,000] 124,915,000] 320,198,000 
61-90 days U.S. certif. of indebtedness_| 28,634,000) 28,163,000) 24,073,000; 11,869,000 6,587,000 4,656,000 .618,000 900,000} 30,177,000 
Municipal warrants ..............-----| ---------- 95,000 95,000 47,000 59,000 CP ncedubkenieibes eet jie oe 
Over 90 days bills b ought in open market 14,000 15,000 15,000 16,000 31.000 pemerenzecey Ft eprerpouss: 
Over 90 days bills discounted. -_..----- 60,693,000| 61,644,000} 60,621,000} _58.777,000| _ 57,964,000} 56.023.000| —54,631.000| 51,710,000] 65,912,000 
cow SS Se eeertif. of indebtedness.._..| 133,041,000, 126,869,000; 111,693,000; 140,851,000) 116,181,000) 114,566,000 119,333,000} 120,919,000) 214,376,000 
Se es ee ite ii ae | emmwcdeesel coccsecccsloscoscese S Cieditbectinisdlt ‘déddsisadiaks 

Federal Reserve Notes— 

Ai ts = 2,786,114,000 2,796,540,000 2,772,812 .000 2,726,175,000| 2,691 ,689,000) 2,698 .675.000/2,704,639,000)| 2,716,943 000) 3,678,024,000 
| 1 “Sheena aaa 380,798,000) 353,043 aon 325,252 a 332,398,000); 318,334,000) 332,665,000) 314,723,000) 318,719,000) 408,001,000 

In actual circulation.........-.------ 2,405,316, 000 2,443,497,000 2,447,560 0002, 393,777 ,000|2,373.355,000|2,366 ,006 .000/2,389,916,000 2,398,224,000|3,270,023,000 

Amount chargeable to Fed. Res. agent/3,631,389,000, 3, 650,375, 000. 3,624 ,622,000, 3,571.335,000 3,553,391,000 3,556 811,000) 3,579,491 ,000 3,570,549 ,000)| 4,364,698,000 
In hands of Federal! Reserve Agent ----- 845,275 000 853 835 000, 851,810 act 845, 160, 000) 861,702,000) 858,136,000) 874,852,000 853 606 .000 686,674,000 

Issued to Federal Reserve banks----- 2,786,114,000 2,796,540, 000'2. 772,812, 000. 2,726,175,000 2,691,689 ,000/ 2,698 .675,000) 2,704,639 ,000| 2,716,943 000! 3,678,024,000 

How Secured— 

By gold and gold certificates_-.-..--.---- 349,012,000, 349,013,000) 349,012,000; 450,063,000; 450,162,000) 450,163,000) 450.163,000) 450,163,000| 266,926,000 
PLL LE LL AT ILI 883,202,000} 950,171,000, 939,704,000) 912,753.000| 903,965,000} 919.070,000| 893,323,000) 906,883,000) 2,413,262,000 
Gold redemption fund_.........------ 120,962,000; 115,832 ,000) 123,471,000' 116,301,000) 112,651,000; 121,502,000! 112,822,000) 122.569.000| 106,477,000 
With Federa! Reserve Board..._.---.--- 1,432,938, 000 1,381,524,000/ 1,360,625,000 1,247,058 000 1,224,911 ,000) 1 207,940,000) 1,248,331,000)1,237,328,000| 891,359,000 

iii ni cineiiindaelscanmenes 2,786, 114,000,2,796,540, 000 2,772,812, ,000 2,726,175 000, 2,691,689 ,000/2,698,675,000)2,70+,' 39,0 10 2 .716,943 ,000' 3,678,024,000 

Eligible paper delivered to F. R. Agent. i: 195,183, 000 l 1,246, 3,507, 000: 1,302,674, 000) 1,201 201,7 743,0 ,000 1 200,601,000. 1,207,798,000 1,230, 018, 000! l ,217,412,000) 2 ,773,450, 006 














WEEKLY STATEMENT OF. RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 4 1922. 








































































































ue eone Ge ones. Boston. | New York | Phila. |Cleveland| Rtchmond| Atlanta | Chicago |St. Louts Minneap.'Kan. Ctty| Dallas |SanFran.| Total 
RESOURCES. $ te $ > $ $ $ $ $ $ $ $ 
Gold and gold certificates. ____- 7,225.0) 285,782,0) 1,952,0| 12,295,0] 2,673,0| 5,177,0| 21.982,6, 3,270.0 9.146,0| 2,501,0| 7.377,0| 18.295.0| 377.675.0 
Gold settlement fund—F. R. B'd| 46,759,0 1s 57.722.0| 40,510,0| 15.279.0| 13,919.0| 89,237.0| 23.808,0| 29:946.0| 31.797,0| 8'296.0| 34.224.0| 507'836.0 
Total gold held by banks..--- 53,984,0| 402,121,0' 59,674,0| 52,805,0| 17,952,0] 19,096.0/111.219.0| 27,078,0| 39,092.0' 34,298,0| 15,673.0| 52,519.0| 885,511,0 
Gold with F. R. agents......__. 168.361.0| 652.910.0 152.584,0|175,250.0| 37,053.0| 43.977,0/327.700,0| 66.918.0| 16,297.0, 28.763.0| 11.736.0:221 363.0'1,902'912.0 
Gold redemption fund......---- 19.273.0| 15,000 9) 5.978.0| 7.168,0| 5,799.0] 5,587.0) 10.722.0| 2.930.0| 3.216.0| 2°562'0| 2'254.0| 6 '386 .0| 86,875.0 
Total gold reserves........-- 241,618,0,1,070,031,0 218,236,0|235,223,0| 60,804,0 68,660,0'449,641,0| 96,926,0| 58,605,0| 65.623,0| 29.663.0/280.268.0 2.875.298.0 
Legal tender notes, sliver, &0---| 15,489,0, | 49,014,0; 6,820.0] 7,314.0] 6,707.0) 5,594,0| 15,216 0) 10,855,0| —-918,0) 6,900.0] 6,363.0 3,314,0| ‘134,504,0 ° 
oo ' j— wa — os oo |—--- 
Total reserves............... 257,107,0 1,119,045,0 225,056,0/242,537,0| 67,511,0| 74,254,0/464,857,0,107,781,0| 59,523,0| 72,523,0| 36,026.0\283.582,0 3,009,802,0 
unted: Secured by 
U.8. Govt. obbgations....- 20,260,0| 153,604.0) 62,977,0| 44,138,0! 38,451,0| 24,453,0| 61.191,0| 20,299,0} 7,225.0) 18,165,0| 8,678,0| 18,015.0| 477,456,0 
i 31,.873.0| 45,699, 0' 19,664,0;} 68,687,0; 51,051,0) 65,903.0)'127,936,0) 39,651,0| 41,688,0! 51,404,0) 38,879.0| 52,.676.0! 635,111,0 
Bills bought in open market... _. 13'295.0| 58.066.0, 15.464.0| 5.370,0| 3.408.0| 4.091.0| 7.593,0| (219.0) .____. 1'096,0 15.0] 18.248.0| 126.865,0 
Total bills on hand......---- 65.428,0| 257,369,0) 98,105,0/118,195,0| 92,910.0| 94,447,0/196.720,0| 60,169.0| 48,913.01 70.665.0| 47,572.0| 88.939.011.239,432,0 
U. 8. bonds and notes.._....... '078.0| 1,688.0] 2,173.0} 5,488,0| 1,233.0) 10,314,0| 9,359.0] 1,165.0} 116.0] 8.868,0| 2'630,0| 3.563.0|  48.675.0 
U. 8. certificates of indebtedness: 
One-year ctfs. (Pittman Act).| 8.450,0| 35,400.0/ 10,000,0) 8,040.0] 3,760,0| 8,564,0| 12,667,0) 6,569.0] 4,450.0] 5,320.0' 1,900.0! 7,880.0) 113.000.0 
ae 1.247.0| 60.887.0| 156. 285,0|  ---.- 0} 6,430,0| 212.0} 101.0 or 47.0| 69.435,0 
ee i! eweieseel ieheatel eneetial. eseledl -ebeane 89,0 ee EE 379, 
Total earning esseta___.__._.- 77,203,0| 355,344,0/110,574,0/132.008,0] 97,903.0)113,326,0,225.176,0! 68.115.0| 63.669.0! 85.072.0' 52,102,0 100,429,0'1,470,921,0 
premises................ '752.0| 6,648.0/ (498.0/ 3,958.0] 2,545.0) 1,037,0) 7.010,0/ 616.0} 763.0) 4,399.0' 21168.0| 809.0| | 35.203.0 
5% redemption fund against Fed- | 
notes...... 422.0/  1.603,0/ 700.0} 539.0} 188.0] 570.0] 1,665.0}  523,0/  277,0| 9889.0| 156.0| 394.0| 7,926.0 
Uncollected items.............. 65,213.0| 139.478.0| 53,132.0| 60,061,0| 48,087,0| 27,360,0| 80,132,0) 39,672,0| 15,491.0| 42,612.0| 28,602.01 38,622.0| 638,462,0 
All other resources............. 91,0 1,611,0 150,0 132,06 288 ,0 01,0 213,0 396.0 926.0 183.0, 3,794.0, 6,118.0 14,103,0 
otal resources. -.------- 404.788.0!1.623.729,0.390,110,0/439,235,0/216,522,0,216,748,0:779,053,0/217,103,0 130,649,0,205,678, 0 122,848 0/429, 954,0\5,176,417,0 
Gute ee 7.936.0| 27.114,.0) 8.736,0] 11,134,0} 5,429.0; 4,189.0) 14,308,0| 4,604.0) 3,569.0) 4,605.0! 4,203.0 7,376.0) 103.203.0 
yaa: ERR EER 16.483.0| 60.197.0| 17.945.0| 22,634,0] 11,030,0| 9,114.0) 29,025,0| 9,388.0] 7,468.0) 9'646.0! 7,394.01 15/199.0| 215.523.0 
Reserved tor Govt. franchise tax. 18.0 123.0 34'0 0 43.0 49.0 39:0 230 23:0 ee oo 6.0 416.0 
te: Government.......__ 4.687.0| 16.9060| 5.767.0| 2.230.0| 2,099,0| 7,299:0| 11,4000] 2,742°0| 2,395.0! 4,625'0| 2.421.0' 5.738.0| 68.307.0 
Member b nk—reserve ace’t..|114.904.0| 713.943.0|100 049.0|131.625,0| 52.281.0| 47.975.0'234.789.0| 65,326.0| 41.446.0] 67.456.0| 41.260.0 120.320.0/1,731.374.0 
yw" Semcnliliaetme i eget omnia 1039.0 16.716.0;| 1.168.0| 7832, 436,0/ 356,0|  2,875,0 37,0, 442, 648.0, ‘291.0 3,866.0) | 20,457,0 
z a i. fhe» 4 5 % re 
Total deposits..........____. 120.630.0| 747.565.0 106.984,0|134,638,0| 54,816.0| 55,630,0 249,064,0) 68,905.0, 44,283,0| 72.729.0| 43,972.0 129,922,0 1,829,138,0 
\ _-F.R. notes in actual circulation...|200.425.01 663.073.0\196 866.0|212.472,0|105,793.0 120,193,0,412,361,0| 94,2220] 56,674,0| 68.577.0| 35.226,0 239.434.0)2.405,316,0 
F. R. bank notes in circulation—} 
re 6,591.0] 20,516,0, 5,975.0] 5,772.0] 3,466,0| 7,975.0). 7,512.0; 3, 926, 0 4,206.0! 10,495,0' 2,680.0' 4,766.01 832.880.0 
Deferred availability items...... 51,937.0| 102/342.0| 63,184,0| 51,748,0| 35,433,0, 18,873,0) 62,631.0| 35,227,0; 13,308.0, 38,734.0 27.777.0 32.099,0' 523,293,0 
All other liabilities............. 68.0| 2.799. 0 386.0;  °803,0| 512,0| 725. 0| 4.113 0) 808. 0 1,118.0) 867,0) 1,596.0, 1,153 0) 15.648,0 
Total liabilities.......-.--- 404.788.0 1.623.729.0 390.110,0 439,235,0 216,522,0 216,748,0 779,053,0 217,103,0 130,649,0 205,678,0 122,848,0 429,954,0 5,176.417.0 
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“a ales at es - - Boston | New York | Phila. |Cleveland| Richmond) Atlanta | Chicago |St. Louts|Minneap.|Kan. City) Dallas |SenFran.| Total 
Memoranda. Bd z $ 3 z $ $ $ $ $ 3 3 s 
Ratio of total reserves to deposit 
and F. R. aoe liabilities com- 
OO —— 80.1 79.3 74.1 69.9 42.0 42.2 70.3 66.1 59.0 51.3 45.5 76.8 71.1 
Contingent ability on bills pur- 
chased for fcreign correspond’ts| 2,336,0 12,048,0! 2,560,0' 2,624,0' 1,568,0' 1,152.0! 3,808,0' 1,504,0 864,0' 1,536.0 832,0' 1,472,0 32,304, | 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 4 1922 
Federal Reserve Agent at— |Boston. |New York| Phila. | Cleve. |Richm’d| Atlanta) Chicago | St. L. | Minn. |K. City.| Daltas.|San Fr.| Totat. 
Resources— (In Thousands of Dotara| $ $ $ $ $ $ $ bd $ $ $ $ 
Federal Reserve notes on hand_______....._........- 3340 322,910, 48,400) 34,900) 25,119) 73,251) 139,040) 26.060) 9.390; 8,000' 20,125| 39,740} 845,275 
Federal Reserve notes outstanding.__________...---- 1290; 408; 821,685 223,051/238,188'116,453)126,645| 455,755'113,863; 59,918) 75,160) 39,181|295,807|2,786,114 
Collateral security for Federal Reserve notes outstanding: | 
eee Gee ee Ge ccocccccesscoeccecces 5,600; 296,925) _....- = hi §.960i 13,062) ...... jt Pee 349,012 
EE a 17,761 34,986) 12,195) .11,875| 2,758| 2,577 15,055) 4,858 1,045) 1,403} 2,801) 13,648! 120,962 
Gold fund—Federal Reserve Board_.........-.-.--.- 145,000, 321,000 140,389 145,000; 34,295 39,000) 312.645 56,100! 2,200) 27,360| 2,234 207,715|1,432,938 
Eligible oat, 7 EE eee | 52, 047) 168.775, 70,467, 62,938) 79, 400 82, "668. 128,055 46,945 43,621) 46,397, 27,445 74,444 3,202 
jf Excess amount held ..........-.--.- | 13, 381) 63, 001) 14, 970; 54, 122, 12, 360, 1} 867 68, 560 13, 147) 3,228 24, 186 | 19, 666, 13,891; 311,981 
at tein tliat itll eeieninemimaeibiind’ 552, 537 2, 029, 281) 509, 472 565,3 508 270, 385. = 008 1, 119, 110 266, 933, 132, 454 182, 506 118, 155, 645, 245/6, 729,: 484 
TAavAltttes— ———S SSS FF FF ______ —— 
Net amount of Federal Reserve notes received from | 
Comptroller of the Currency............-.-.---- 318,748 1,144,595 271,451 273,088 141,572 199.896) 594,795'139, 923) 69,308) 83, 160) 59.306 335,547 '3,631,389 


Collateral received from\Gold 


~~" se ee we ween ew ene errno = 


Federal Reserve Bank{ Eligible paper 


Federal Reserve notes outstanding__.__..........-.--- 


a <-e <2 ee < © = 





Federal Reserve notes held by banks__-__._......-..---- 
Federal Reserve notes in actual! circulation 


168,361) 


65 5, 425) 
552, 537 2, 029, .281 509.4 im pees 398 270, 385 338, 008 


220,408 821,685 223,051 238,188 116,453 126,645 
158,612, 26,185) 25,716| 10,660, 6,452 


(200,425 663, 073 196, 506 212,472 105, 708 120, 193 


19,983 


| 652, 910 152,584 175, 250) 37,053 43,977 
231 in: 85, 437 117 = 91 760) 94,135 





327.700 66,918| 16,297, 28,763, 11,736 221,363 1,902,912 
196,615 60,092) 46, woot 70, 583 | 47, 113, 88, 335)1, 195,183 








1, 119, 110 266, 933 132, — 
“455, 755 113,863 59,918) 


43,394 


eo-- - 





19,641) 


3,244 


6,583, 


182, 506 118, “185 645, 24516, 729,484 


75,160 39,181 295,807 2,786,114 
3,955 56,373] 





380,798 





412,361 94.222 56.674 68.577: 


35,226 239,434 


2,405,316 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member ‘Banks. 


in the statement were given in the statement of Dec. 14 1917, published in the ‘“‘Chronicle’”’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS DEC. 28 1921. 


of $83,000,000 of Treasury notes issued during the summer of the year just 


Net liquidation of about $69,000,000 of loans and discounts and a re- 


duction of $14,000,000 in investments, 


accompanied by 
reductions in deposits and borrowings from the Federal reserve banks, are 
indicated in the Federal Reserve Board’s weekly consolidated statement o 


condition on December 28 of 806 member banks in leading cities. 


As against a nominal increase in loans secured by corporate stocks and 
loans secured by United States Government obligations show a 
decline for the week of $4,000,000, and all other loans and discounts, com- 
prising largely commercial and industrial loans,—a decrease of $66, 000,000. 
As compared with December 31 1920 figures, a reduction of almost $400,- 
000,000 in loans secured by Government obligations, as against a slight 
reduction in loans secured by c orporate obligations, is shown. 
ing changes for member banks in New York City include a reduction for the 
year of $233, 000,000 in loans secured by Government obligations, 
against an increase of $21,000,000 in loans secured by corporate obligations. 
Investments of the reporting institutions in United States bonds, mainly 
Liberty bonds, show a further increase of $4,000,000 for the week. As 
compared with the close of last year, an increase of almost $40,000,000 in 
nited States bond holdings of the reporting institutions is shown. 
2,000,000 for the week and of 
Holdings of Treasury notes increased slightly 
. while Treasury certificate holdings show a decrease of 
and of $49,000,000 for the year. 
States securities held by the reporting member banks about the close of 1921 
compared with $1,.391,000,000 at the close of 1920. 
anks in New York City report an increase for the year of $52,- 
000.000 in their holdings of U.S. bonds, as against reductions of $8,000,000 
in Victory notes and of $20,000,000 in Treasury certificates, besides holdings 


bonds, 


the 


Holdings of Victory notes show a decline of § 


$38. 000,000 for the year. 
ring the week 
$17. 000,000 for the week, 


were $1,470,000,000, 
Member b 


commensurate 


Correspond- 


Total United 


as 





past. 


Definitions of the different items 


Total loans and investments of all re orting institutions show a 


reduction of $83,000,000 for the week and of $1,970,000,000 for the year. 


Corresponding changes for the New York City banks include reductions of 
$28,000,000 for the week and of $869,000,000 for the year. 

During the week reporting member banks reduced their accommodation 
at the Federal reserve banks from $743 ,000,000 to $698,000,000, or from 


5 to 4.7% of their total loans and investments. 


Since December 31 1920, 


there has been a decline in these borrowings of about $1,400,000.000, or 
from 12.5 to 4.7% of the banks’ total loans and investments. 


banks in New York City report for the past Pf 
tion at the local reserve bank from $766,00 


13.6 to 2.8% of the banks’ aggregate loans and investments. 
Government balances with the reporting member banks are shown 
$35.000,000 less than the week before. 


$74,000,000, while time deposits show a gain of $31,000 


Mem 


ear a decrease in accommoda- 
000 to $131,000,000, or from 


Net demand deposits declined b 


,000. 


Corres ke 


ing changes for the year include a slight decrease in Government depo sits, 
a reduction of $768, 000,000 in other demand deposits (net) and a gain of 
For the member banks in New York one: 
reductions for the year of $34,000,000 in Governm n t deposits and of $288, 
000,000 in other demand deposits, as against a s ght increase in time de- 
posits, are noted. 
Reserve balances of the reporting institutions with the Federal reserve 
banks, in keeping with the reduction in demand deposits and borrowings 
from the reserve banks, show a decrease of $41,000,000 for the week, and of 


$146,000,000 in time deposits. 


$91,000,000 for the year. 
week and $15.009 000 for the year. 


Cash in vault dec lined about $1.000, 000. for the 
Corresponding changes for the member 


banks in New York City comprise reductions since the close of 1920 of 


$2 


Lis Sepere (060) omitrea 


3,000,000 in reserve balances and of $4,000,000 in cash on hand. 
Data for all reporting member banks in each Federal Reserve District at close of Serine DEC. 28 1921. 





























































































































Federal Reserve District. | Boston. |New York| Philadel. \Cleveland | Richm'd. | Atlanta. , | Chicago. st. Louis. Minne ap. Kan. City, Dallas. San Fran. Total. 
Number of reporting banks......_____- | 49 110 58) 85 82 a 112 37 35 80} 51 64) 806 
Loans and discounts, including bills re-| | | 

discounted with F. R. bank: $ $ ‘2 oS “th oe ae “eer Fr" 

Loans sec. by U. 8. Govt. obligations. ; 30, 433, 199,233 51 519 50,418} 20,294 16,470 66,270) 18,879 11,712, 16,513) 6, 272) 24,507 512,520 

Loans secured by stocks and bonds__-.| 208,705)1,408,286) 199,54 332,046; 105,711 51,291 451, 127) 124,982 31,926; 66,532, 38, 102! 147,230) 3,165,481 

All other loans and discounts_______- | 570, 223) 2,462,747| 326, 817 617,177; 324,570 311,159 1,080, 293, 302,789 216,278 371, -_ 200,897) 757,997) 7,542,233 
| - wr — --———_ me ' 

Total loans and discounts________- cre yee ee 577,679 999,641) 450,575 378,920 1,597,690 446,650 259, 916) 454,531) 245,271; 929,734)11,220,234 
Oe a li re ares | 44,993) 363,991 47,623) 114,031) 61,219 29,483 78,894 26,945 14, 760) 33,00 34, 100; 101,231 950,270 
OB EE 2,743 88 474 12,228 15,283) 2,374 1,121) 25,583 1,973 405 4,070, i, 187) 15,198, 170,639 
OO iG EE 4,446 87,788 5,034 2,601) ee ee 20 470 1,449) 824) 722) 9,495, 125,559 
U. 8. certificates of indebtedness_______ 9,891; 122,531 10,741 14, 322) 4,505. 1,998 25,554 3,960 4,011 3, 290 17,344, 222,855 
Other bonds, stocks and securities______ 140,135; 730,257) 162,447| 266 642) 49,861) 33) 571 380,098 69,550 ats 479, 49,119} 8] 444) 177,426, 2,090,025 
Total loans, disc’ts & investments, incl.| | | | | | | | 

bills rediscounted with F. R. Bank_.-./1,011,569,5,463,307| 815,752)1,412,520, 573,007, 445,0932,116,076| 549,548 302,717; 545,551) 294,014/1,250,428/14,779,582 
Reserve balance with F. R. Bank______ | 75,603) 627,680) 59,086 81,268 32,136 28,544 170,578 41,118 17,387; 39,066 21,215' 73,426) 1 267,107 
ee | 24,729) 111,430 18,939 33,695 16,668 10,373 58,383 8,078 7,06 13,720 10 479, 26,236; 339,799 
Net demand deposits......-.......... | 731,9894,679,857| 612.797| 754.192) 296.832 213,528 1,246,541) 300,497 172,473, 371,784 192,069, 601,878 10,174,437 
ee | 180,480| 473,236, 45,648] 418,645, 126,591, 140,463 655,772) 150,427, 76,678) 106,560, 58, 995, 564,718) 2,998,231 
Government deposits_...........-._.. | 19,239) 99,691) 26,290) 27,336 7,780 6,914. 32,124 6,653 7,264 5,790, 5,650° 12,342) : 
Bills payable with Federal Reserve Bank: | | | 

Secured by U. 8S. Govt. obligations__- 8,358) 115,603) 27,333 19,775) 22,943. 8,889 24,642 10,249. 331) 6,348 3,135! 11,000| 258,656 

DD iitieieibsecstccesl cacceal eonsecl sonenn 27 a coe | nt. cine at, ousbes 736 408) ,302 
Bills rediscounted with F. R. Bank: | | 

Secured by U. 8. Govt. obligations__- 4,109 2. 058) 9,357 2,645 1,262 4,002 3,802 2, 496) 1,027 1,431 63) 2,00 34,326 

ME DE on vaccseteccosacnccoscccoce 33,880! 60.769! 13.334) 56.477' 31.550: 32.773 76.266 28,188 12,2351 28,015 8,703! 20,474 402,932 

2. Data of reporting member banks in Federal Reserve Bank and branch cities and = other sogecead banks. 
| New York City. | City of Chicago. ‘Au F. R. Bank Cities |F. R. Branch Cittes. Other Setected Cites. Total. 
Three ctphers (000) omitted. | | 
Dec. 28. | Des. 21.| Dec. 28.| Dec. 21.| Dec. 28. | Dec. 21. | Dec. 28.) Dec. 21. : Dec. 28. Des. 21. ‘Dec. 28'21. |Dec. .21'21 |Dec. 31°20. 
Number of reporting banks_______- 68 68 1 | 7 212 212 317 319 - 806 808 821 
Loans and discounts, incl. bills redis- | : a va “" | | | 
counted with F. R. Bank: $ S | $s $ $ $ | $s $ $ | $ 

Loans sec. by U. 8. Govt. oblig’ns 179 626, 178,756, 50,242) 51 632 360,161} 363,049| 85,093) 86,128 67,266) 67,173 512,520 516,350) 908,908 

Loans secured by stocks & bonds_/1,244,203 1,253, ‘676 331,546; 324,300 2,280,639) 2,276, 999 466,072, 467,972 418.770) 420,138 3,165,481 $185 109 3, “ 906 

All other loans and discounts... 2, 173, 301 2,197 832, 680,291| 697 267 4,786, 318 4,847, 0591, 429, 998 1,430,565 1,325,917|1,330,263 7,542,233) 7,607,887 

Total loans and discounts_____ 3,597, 1303 630,264 1,062,079)1,073,199 7,427,118) 7,487, 107 1,981, a 984,665 1,811,953 1,817,574 11,220,234 71,380,848 
U.S8. i bbeeebhancocecocoeses 315, ‘821 312,652 22,334; 22.393) 504.851 502.399 24.462, 223,415! 220,957, 220.489 ,27 946,303 910,690 
U.S. Victory notes ......__- ----| 80,352; 79,506, 11,027; 12,008 111,631] 113,669, 39,421] 38,905 19.587] 20,104, 170,639, 172,678) 209,079 
U.8.T a i 83.146 82.511 3,311 ; | 95,064 95,052} 16,086, 16,808 14.40 13,231, 125,55 St ..oduninn 
U. 8. certificates of indebtedness___| 116,234) 116.004 16.720 19.713 168,773| 179.985, 31,452 34,161) 22,630) 25,683 222,855] 240,009 271,599 
Other bonds, stocks and securities__| 553. so 553,222, 171,943) 173,125) 1,156,442) 1,156,282) 580,733) 588,782 352, 352,043 2,090,025) 2,089,107 

tal ilo eaected ich Fie | 0 
el. j .R. Bk 1 303, 704 9,463,879) 9,534,494 2, 873, 3172, 878, ny 442,386 2, 449, 304 a 4 582 14,862,534'16,750,488 
Reserve balance with F. R. Bank_.| 582. 432 ‘602,797, 1211635) 127.17 9,238 0 184,635| 188,804 143. 23 138,820 1,267,107 
. ,. ) args 97,208) 102, 481 35.387, 34.676 196.132 126, 64,572, 62 777 80,391 "339, ,799) 
Net demand deposits_............ 4, =. 994 4,248,744 863,050) 876,759) 7,208,658] 7.272.716 1,549,617)1,554 23 1. 416, 163 1, 430° 594 10,174,437 
jade oor SE aaa “OR deel ioe tee) apeAia| 311.032) 1.006.800) 2.281.148) 031. oe o18.08 gt 
eeeeeetoececes 9 . , } ’ 
Bills payable with F. it. :: | 25,000' 29,605 195,078 5 9 | 
Sec’d by U.8. Govt. obligations_.| 91,830 109,915 2,505 2,515) 148,786 67,351 #. aus 42,033 258,656 
I 18 180 180 89 ‘992 2,30 
unted with F. R. Bank: 
ype A U.8. Gov't obligations __ or'tus Ry 3,071 2,389 22,422 6, 8s’ oe 98. 230 103; ate Boy 
oan eenaaiiiee te tadbeainuinneehin-tennes : .775| 44,082; 47,88 , 89,11 
Ratio of bills payable & rediscoun _ = 
with F. R. Bank to total 
and investments, per cent_.....-. 2.8 3.3 3. 4.1 4.1 5. 5.8 5. 6.0 4.7 

















2 Comparative figures not available. 
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State and Railroad Bonds.—No sales of State bonds 
Bank ers’ Gaz ett r. have been reported at the Board this week. The general 
Pee eke at Bee: _| bond market has steadily increased in activity and strength, 
Wall Street, Friday Night. Jan. 6 1922. and in several cases new high records have been recorded. 
rn. . . . 7 

Retiroad and Bi - " — on reg The ak eee The latter applies particularly to investment issues, but of a 

ket 2 ". -_ , stamina * . on ne ° ey it 4 list of 20 well known railroad bonds 14 are higher than last 
S peg y ° je 

° i e2 mm the re : ng wit pte =" A 7 ‘ week and 3 are unchanged. Evidently the proverbial 
genera wea ness, ; early 1,000,000 shares were included | «. January investment demand” is beginning to be felt. 
in Tuesday’s operations and the decline then recorded has, 
in many cases, been added to. This movement has not been United States Bonds.—Sales of Government bonds at 
a drastic one, however, except in a few speculative issues, | the Board are limited to the various Liberty Loan issues 
including Mexican Petroleum, American Locomotive and | some of which, as noted above, have established new high 
Baldwin Locomotive, which dropped-7, 6144 and 4% points | records. . 
respectively. oa ) ) : 

This general tendency of the security markets, including | Datly Record of Liberty Loan Prizes. | Dec. 31 Jan. 2 Jan. 3iJan. 4Jan. 5 Jan. 6 
foreign exchange, was also a characteristic of the wheat | First Liberty Loan High} 95.00! sate 95.10. 95.50 95.84 
and cotton markets and is not readily explainable. The | 24.7% Bonds of 1982-47...) tow) OF a0) e444 96 an 95.50 eo 

, S i i ll rates at or Total sales in $1,000 units - - -_-- 1,552 313° 465) 428, 477 
money market has remained easy with ca loan ate a Converted 4% bonds of High 97 .02 _..-| 96.40} 97.00, 97.10 
near 4% and there seems every prospect that this condition 1932-47 (First 48) 97.00 ----| 96.40, 97.00, 97.10 

: 97 02 ..--| 96.40) 97.00, 97.10 

will continue. Total sales in $1,000 units--_ _..- : wil oe i me 3 6 
. : onverted 4% % bonds of{ High 7.29 14 96. 14, 97.30 

The following are sales — at the yp rane Beye a 1932-47 (Fiest 43<8) Low 97 00 96:52 96.60, 96.98 97.10 

s ur detailed list on the ose 08; ‘US U0. 14 97.22 

week of shares not represented in o hedeteeiatt re iss|  ieol 73 
pages which follow: Second Converted 4%%(High| ---- at | re Breen 
: , bonds of 1932-47 (First dew Pac | «aes oe .89 ee gets 

on 8 oie etna : inde iwaen 

STOCKS. | Sales | Range for Week. Range for Year 1921 Tota! sales i $1,000 ate Se 5 Ae | eh 20 rhe gay 

Week ending Jan. 6. for | — = Second Liberty Loan High) 96.3 | ----| 96.20) 96.40, 96.82 
Week.| Lowest. | Highest. Lowest. | Highest. 4% bonds of 1927-42__... Low| 96.34 HOLI-| __-- 96.10 96 .36| 96.40 

wee (Second 4s Close} 96.34, DAY aakantl ; 96.40 £ 

American Bank Note.50 300,57 Jan 4 57 Jan 4/| 46% Jan 5634 Dec Total sales im $1,000 AB Br i 11 9 26 

Preferred... .....-- 50 100, 51}g Jan 6 51% Jan 6) 43)¢ Jan) 50%, Dee Converted 44%% bonds off High) 96.64 96.60 96.40! 96.70) 96.8% 
Amer BrakeS&F.no par 80051 Jan 4 52% Jan 3) 42 Jan 56 34 Dec 1927-42 (Second 4s) Low, 96.44 96.00, 96.20; 96.40 96.69 
American Chicle_.no par 600, 11 Jan 5 113% Jan 3) 635 Nov, 29 Jan Close} 96.54) 96.18 96.30) 96.58 96.84 
American Radiator... _25 100 85 Jan 5 85 Jan 5| 663 Jan) 91 Nov Total sales in $1,000 units... ._.__ 452) 724 837 788 607 
American Snuff----- 100 60010934 Jan 3111 Jan 3) 95 Janil4%< Dec | Third Liberty Loan High} 97.60) 97.58 97.46) 97.70 97.29 
Amer Sumatra, pref_100 2,100, 68 Dec3l 6834 Jan 4) 64% Nov, 91% Feb 4%% bonds of 1928 | Low) 97.44 97.18 97.26) 97.50 97.69 
Amer Water Wks & Elec | " | (Third 4348) {Close} 97.52 | 97.30 97.44) 97.60 97.89 

6% preferred --_-_-_- 100 1,200 1744 Jan 4 19% Jan 5) 814 Sept; 20 Dec Total sales in $1,000 unita_------ 441 | 11,25) 1,970) 1.649 1,942 

7% preterred___-_- 100 «200 67) «Jan 4 67% Jan 5| 48 Sept) 66% Dec | Fourth Liberty Loan High} 97.26 97.22, 96.90} 97.18 97.49 
Ann Arbor____-___- 100 =6©100: 10, Jan 3 10) Jan 3; 8 Mar 12% Feb| 4%% bonds of 1933-38 Low, 97.06 | 96.50 96.70} 96.96 97.09 
Anaconda rights.____--. 2,220 1-16 Jan 6 % Jan 4)-------..- I--n25--=-- (Fourth 4%) Bl 97.14 | 96.72; 96.80] 97.16) 97.39 
Assets Realization.._..10 200 Jan 5 1 Jan 5} 1 July 3% Jan ota! sales in $1,000 unite... _--- 667 1,878 894| 1,664 2,719 
Atlantic Refining_-_..100 139975 Jan 41020 Jan 4/820 June/l125 May | yictory Liberty Loan High! 100.08) | 100.08 100.06} 100.08 100.1 

Preferred. _______- 100 30011454 Jan 5115 Jan 6)100% July1i3!¢ Nov 4% % notes of 1922-23 Low| 100.02; | 100.02) 100.02} 100.02 100.0% 
Austin, Nichols..no par 244) 9\4 Jan 5 9% Jan 5! 8% Jan| 13% Jan (Victory 4%s) Close} 100.08 | 100.04) 100.04) 100.08 100.08 
Auto Sales __...__...50 200 3% Jan 3 3% Jan 5! 2% Sept 5'4 Dee Totai sales in $1,000 unite. ____- 1,594 | 2,946) 2,098) 3,509 2,569 

PPE a caccnsinn- 50 300,14 Jan 3 15 Jan 3) 10 Apr 15 Jan) 336% notes of 1922-23 (High! 100.08 | 100.06} 100.08} 100.08 100.0, 
Barnet Leather, pref.100 150 90 Jan 4 90 Jan 4,70 Jan 86 Dee (Vietory 3%s) Low| 100.02 100.04| 100.02} 100.04) 100.06 
Barnadall Corp, Cl B.25 = an jon : a aan : why’ —_ . = Close} 100.08 100.04] 100.06} 100.08 100.0. 

tish Empire Steel_ | __ 6 Jan % Jan | 4 Cc ec Total sales in $1,000 unite.._.._- 143 445) 732 510 22 

Ist preferred ..___. ~~ 600 58% Jan 3 59% Jan 5) 565 Dec; 58% Dec . 7 

2d preferred____- “ae a A, Jan 7 22%4 Jan 4| -” 2 ty a : 
Brooklyn Union Gas._.100 400 7i'4 Jan 3 72% Jan 3 5 an 76% Nov aT te. . ; 
teenage Aatagy-Aaragaaay 100 10, 401f Dee 31) 4012 Dee 31, 33. Feb| 46°4 Nov Note.—The above table includes only sales of coupon 
Buff Roch & Pittsb__ 100 10 50 Jan 4 50 Jan 4 49% Dec 72% Mar| bonds. Transactions in registered bonds were: 

Burns Eros, “B,” w i. ae 30% Jan : 32% Jan 3 hy, a ~te ies 

Bush Term Bld refl100 2 7% Jan 88 Jan 6 4 ec Nov 

ae 1 sane 2914 Jan 4 31% Jan 3 1414 Jan| 33% Dee| 17 Ist oe 8..--.----.---94.20 to 94.30| 843d 44s....---.-.--- 97.22 to 97.54 
Calumet & Arizona.__10 2,300 59 Dee 31 59 Dee 31 41% Jan) 60 Dec 1 ist + ee ee eee ene-- 96.00 101 Tistaty abas seme “secce 96.60 to 97.14 
Carson Hill Gold.____. 11.900, 11 Jan 3 12% Jan 6|11 Dee 1514 Nov | 11 Ist 4}4s_.--.------ -- 96.00 to 96. 90 | 279 oy Hy -----+---- oo to 99.94 
Case (J I) Thr M, pf.100 300 69% Jan 5 70% Jan 6 63 Dec, 85% Feb 3 2d 4s_ o2---e20 rece--' 96. 40 | 9 Victory 48-.-----.- 99.8: 
Chicago & Alton.._.100 300 4% Jan 4 5 Jan 6| 4 Nov, 8% Jan| 312d 4)4s_.-.-..-.---- 95.90 to 96.54 | 

Cluett, Peabody & Co100 = pe Jan : 4716 Jan 3 + $4 “— — 

Preferred...._.__- 100 5 Jan 3 85 Jan 3 79% Apr 86 Jan TOY . j j ; 
ec enta ii ccerl wx bee foal ie ae ee Quotations for Short-Term U. 8. Govt. Obligations 
Eastman Kodak.-___100 10615 Jan 6615 Jan 6596 Novi690 Feb ) , 
Ee BORON. VD 800 a’ a B. 3 Jan 5 ant ye Bo — | on | | Int | 

nAm Tank Car.nmo par 6 ec 51 Dec3l 39% ct, 59'4 Oc a | 
Gray & Davis____no par 900 12 Jan 3 13 Jan 4 9% Jom 1634 Mar Maturity. | Rate. | Bid. Asked. Maturtty. | Rate. Bid. | Askea. 
Habirshaw El Cab.no par 1,400 1 Dec3l 1% Jan 4 44 Nov, 13% Jan 9: Ric oF 4) o 5 2 97 | il 
Hartman Corp.-----100 100 82 Jan 3 82 Jan 3/69. Jan A6 Dee | Keb. 16 1932---.| 524%| 400%) 10036 lune 18 1992----| 534% 10054 100% 
Homestake Mining..100 100 55 Jan 3 55 Jan 3 49% Mar 61 May) yy.) 45 1992 ___| 5 %, 100% 1005% |Sept.15 1922-_.-| 5144%| 100%%@/ 100"! 
Indian Refining --_-_- 10 400 6% Jan 6 734 Jan 3) 6% Dee 15% Jan | year 15 1922-_--| 5% 100% 100% Sept. 15 1922.-..| 414%| 100 | 100% 
Internat Cement_.no par 800 2644 Jan 5 27% Jan 3 21 June 29° Nov April 1 1922___-| 434 %| 100 100% |June 15 1924....| 5%%| 102%) 102 4 
Internat Nickel, pref.100 1,100 60 Jan 4 65% Jan 6 60 Dee, 85 May a , | |Sept.15 1924_--_| 54% %| 101%| 1021% 
Kelly-Spring 6% pref.100, 200 714% Jan 3 72% Jan € 70 May 80 June ie ak aie 
Kayser, Julius, &C 0.106 300 85 Jan 3 85 Jan 4 68 #$=Mar 85 Dec 
Kelsey Wheel_._____ 100 100 62% Jan 3 62% Jan 3 a —_ 7 — gtk 
Kresge (SS) Co_______. 3,2007110 Jan 4174 Jan 3.1L an 17 ec ret,.— Th. nD, r rket is 
Lima Locomotive___100 1,900 91 Jan 3 974% Dec31 64 Aug 102 Dec ‘The Curb Market The review of the Cu 1 

Preferred _______- 100 1001014 Jan 310714 Jan 5, 87% Aug100% Dec! given this week on page 52. 

Loose Wiles B, Ist pf-100 200 97 Jan 3 97% Jan 3 934 Jan| 98% Apr 

Manhattan Shirt_____ 25 600 33% Dee31 33% Dec31, 18 June 36% Dec F . . . 

Market St Ry pr pf_-100 400, 3514 Dee 31) 3514 Dec 31 27 Aug 454 May Foreign Exchange.—Sterling exchange continues to 
Nartin Parry_____ 1,700 20% Jan 4 21% Jan 3 pt 2: ec . ht . 
Mathison Alkali. 50 5.600 21'4 Dee31 25% Jan 5 1144 Aug 24 Nov| rule dull with the volume of business light. Price varia- 
Maxwell Motors— | , > were ini ‘ af ssh ° 

Ctfs of dep stp as'd 1001 200 1% Jan 41 1% Jan 41 1% Aug) 3% San| tons w ere unimportant, though the trend was slightly down 

Class A........-- 100 «6200 48 «(Jan 5 51 Jan 3/38 June 45% Dec} The Continental exchanges were also quiet but rather ir- 

Class B ene no par 2,200 12 Jan 4 14 Jan 3, 8 June 15% Dec : 

First preferred_.___100 100 5% Dee31 5% Dec31 3% June 12 Jan regular at times. 

Mex-Pete preferred __ 100 300, 83 Jan 5 85% Jan 5 79 Oct 94 Jan ‘ ; ad 
Mo Kan & Tex wi____-__! 39, 500, 7% Jan 5 9 WDec31, 8% Dec 9% Dec To-day’s (Friday's) actual rates for sterling exchange were 4 17@4 18 % 

Preferred wi_________| 5,100 25% Jan 3 26% Jan 3 22% Dec, 26%% Dec | gor sixty days, 419@4 20 for checks and 4 19% @4 20% for cables. 
Mullins Body __-_no par 3,800 19% Dee 31, 20% Dec 31 17% July 28% Jan | © mercial on banks, sight 418% @4 19%, sixty days 413% @3 15%, 
N Y Shipbuilding_no par 100 13 Jan 3 13 Jan 3 13 Dec 33 Feb) ™ 24a GA — f t (sixty days) 
Norfolk Southern...100 400 8% Jan 3 9% Dec31 8% Sept 1314 May | ninety days 412%@414%, and documents for paymen —y CoP 
Ohio Body & Blow no par 800 11% Dec 31, 12% Jan 3 7% Nov 11% 414%@415%. Cotton for payment 418%@419% and grain for pay- 
Ontario Silver_____- 100 1,000 4% Jan 6 41% Jan 6, 3% Aut 6 May! ment 418% @4 19%. 
oe dpa EY pres » F ies ; : + \% Se = To-day’s (Friday's) actual rates for Paris bankers’ francs were 7.91@ 
Pacific Maiiss..____. 500 11% Dee 31 12. Jan 5 8 Avg 17% Jan | 7.97 for long and 7.97@8.03 for short. German bankesr’ marks are not 
ees & & pe 100 §=.200 72% Jan 5 73 Jan 5 . > Fa Hs, a yet quoted for long and short bills. Amsterdam bankers’ guilders were 

Bing-...no par 1,750 114 Jan 3 13% Jan 4, 9% June 154 ADF | 36 14@36.24 for long and 36.50@36.60 for short. 
Peoria & Eastern.._._.100, 800 11% Jan 4 11% Jan 4) 8 Nov 12 Jan : pegs <a - ¢ ; , - me lo F 
Phillips Jones.___no par 1,445 90 * ion ft 105% Dec 31) 37% Apr105% Dee Exchange at Paris on London 52.30; week’s range, 52.30 high and 52.65 
Preferred -____- nopar 200 9014 Dec31\ 91 Jan 4) 37% Apr 90% Dec | low. 

Producers & Ref pref.50 200 39 Jan 3) 39 Jan 3), 35 Nov' 40 Dec The range for foreign exchange for the week follows: 
Rand Mines____-- nopar, 400 21% Jan 6) 22 Jan 6 19 Apr, 26% Sept 
Robt Reis Co_._._.no par 100 9 Jan 4, 9 Jan 4 6 July a Jan Sterling, Actual— Sizty Days. Checks. Cables. 
Sears Roebuck pref_._100, 1,400 91 Jan 5 93 Jan 3) 85 Now/104 “ ‘De Hich for the week 419} 421% 421% 
Shattuck Arizona____10 2,400| 8% Jan 3| 8% Jan 3) 4% Jan oe ee ee os oontnee san - ‘er 117446 
So Porto Rico Sugar.100, 3.100 42 Dec31\ 50 Jan 5) 26 Oct 103°" Jan | Low for the week....----.------ 415 41% 41/% 
Standard Milling-...100 200114 Jan 4/115 Dec31, 88 Augll9 Dee Paris Bankers’ France— 
Stern Bros 8% pref_.100 100 81 Jan 3/81 Jan 3) 81 Octl19 Aug h k 8.07 8.15 3.16 
Superior Steel______- 100, 300 26 Jan 3|27 Jan 4) 26 June 48 Jan | High for the week-------------- » aie 7 
Tem C & F P Cl. A no par 400 3% Jan 4| 4 Dec3! a Dec} 25% Jan | Low for the week.-------------- 7.8542 7.93 » (94%, 
Texas Gulf Sulphur___10/31,600 3834 Jan 4| 41% Jan 3) 32% Dee 40% Dee , =~ 
Third Avenue... .._- 100 2: Jan 5| 1634 Jan €| 1234 Aug) 20%; Mar| Germany Bankers’ Marks ey odasne 
Tide Water Oil_____- 400 130 Jan 4/134 Jan 3119 Septl75 May | High for the week.------------- ----- ag + Aap + 
United Cigar St pref 100, 60010434 Jan 3/105 Dec 31 100 sey 1064 Nov | Low for the week.-------------- ----- 00.48 % 00.49 % 
U Drug ist pref_-_ 200 45 Jan 3| 45 Jan u re , ae 
Union Tank Car pfd-100, 400103 Jen 3110344 Dec31| 92 Oct\104 Nov| Amsterdam Bankers’ Guilders ae - an 
Weber & Heilbr’r_no par’ 800 1134 Dec 31} 12 Dec31| 8% Jan| 1334 Oct | High for the week-------------- 36.49 v0. ; 
West’h’se E&M Ist Dt 50 100 65 Jan 6|65 Jan 6| 65 May, 89% Feb | yow for the week___.----------- 36.05 36.46 36.51 
Wilson & Co pref____1 100 69 Jan 69 Jan 5) 65 Oct' 89% Feb at Lowla. 18@2Ke $1 

. . Domestic Exchange.—Chicago, par. St. Louis, @25c. per $1,000 

For volume of business on New York, Boston, Philadel-| 4.ount. Boston, par. San Francisco, par. Montreal, $59.6825 per 
phia and Boston exchanges, see page 55. $1,000 premium. Cincinnati, par. 
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PER SHARE PER SHARE 
Sales STOCKS Range for year 1921 Range forPrevtows 
SIGH ier r eT ee, ae ier NEW YORK STOCK | On basis of 100-share lots Year 1920 
et Tues aa} Wetnestay | Thursday | Friday | the ae emer oan Lowest Highest Lowest | Highen 
Jan, 5. ’ 
oa _ Dee. Bt Jan. Jan. 4. | = i— hare | $ per share ||\$ per share $ per share 
ovepere ‘ou —_ Railroads Par| $ per share N 
a h $ per share | Shares i 4 94 Deci9|i 76 Feb, 90% Nov 
6 per shore 8 per shore | Ore OS | ee ee | ote Oats Oo O8%| 92q 92g) 4,400 ADO pref ne ¥e--i00| 756i Jan 3, 88 Nova2oll 72 May| 82° Jas 
oa” oe" aim] Sie Site O8, G0) See 8.) i icel Gteaee Bie Ailaaais tes] 1 Dee18) 9% dem 4) ate eed BS be 
84 Be Bom 1 ¥ ot gut ons’ 04°] 988" 96°1  G5al Aimatie Canes Line Eh -100| 77, Apra7, 91, Nov23i/ 282 Deo 10412 Oos 
$4 ais 34° 84 7 S3lg 832 °85 +f "a 4 | 10 109 Baltimore & Ohio.......- 3033 + ed +1 sam Nos - <0% June 54 Oct 
' : 345g =34'g 34% S4lg B42 p+ ee 47 ar | 
Bote 52% +52 Bal ! Bate al bate aie) aie “am! 2,600] Brooktya “Rapid “aa 6 Dec 29 14% Jan26|| 94 Ane 13, Mas 
2 | ' 6 67g 8 8 «| 4,0 819 spt 30 a 
zoe By ‘ ! +5 6 | 4 A Cenndion 1 Pacific atm 101 June 20 123% Nov 29 * th Feb | 70% Nov 
120% 120% 119% 1208, 119% 119% 11912 11984 ‘54% 5514 8.800| Cheaapeake @ Onio_227.72100] 46 —s eee a ve a 
' 5S 53, «sé: 5lg a S 131g Dec 29 16%) Oy) awa enon | *esee8 
55%) 55ig S52 ; +F ts sate 1412, 14% 1412 1,500| Chie & — U1 RR (new)... ila Das 20.°37 Nov 28 » alesse onnn nie 
14lg 14% 14° 14 3312 338 3312 33l2| 33l2 33lg 800} De a t Western 2106| “61 Decl7, 4May 9|| 6% Deel iat Ons 
oa? a ae “614 6% 6 6%) «5% Gis 2.300 De ser... ao 14 June18 20%May 9}; 15% Deo — 
“ibiy “i6%| 1615 162 7 im 1 el ase in’) inane Ge ° Mii & Be Paiil--100 1714 Dec 23. 81 Jan12|) 21 | oo 
1552 “15% l a igi, : 18% 187% 181g 18\s 17le 18 12,200 ca oe 2916 Deer 23 46le Jan 12 Bb%, Des’ 
1812 19 +b, aor, ‘ 3] 3219 «31 3214; BO0lg 314 19,900 Oni = North W. cn ig 100 601g Apri14 71 Janli 60 Deo Olt, _ ~4 
321g 33 31's agin ' 621g 63 62% 62% 621, 631g 5,200 ead ; estern - 95 July 1 110 Jan24|! 98 June 120 ae 
63!g 635! 62% as #100 102 | 101!2 102 | 101% 102 | 1,200 Oy ey eee 100| 22% Maril 25 Sept14|| 214% Dec 41 Mae 
git gam) |Site 33% ah alan in oe oe 100] O8% Mar 12 80% Dec 7|| 64 Feb) 84% Oo 
4 , ; é 45, 842 84 3% 2 : ree ome 1 e21, 77 Dee 
“70 71ig, 84 fi 70 7114 *70l2 71l2' 70% 71 2,500 6% monk ik a fg med +] 57l2 Dec 15|| 313, Deo - 
70\g 711g on nat fr ; 54 64, 55 55 55 55 800) Clev Cin ; c “"100| 60 Feb 3 75 Decl4|| 60 Dee = 
*55 5612 Ate 798 ' *723, 74 . *72l4 74 | *72lg 74 | -..__- Do pre "‘aieseeesoo~s 100| 27 Jan 8 46% Nov26'| 20 Feb) 361, Oo 
*72%, 73% 72% 39 4 5 3810 381s 38le 38le *38l4 39 400| Colorado & ” D...-- 49 Jan 3; 59 Dec 2 46 July 54 Dee 
*39 = 3912 a+ 58 *6 460669 | *56)0| 69 | 55 5D | ..--.-- Do as me ceeesorece 100} 42 Jan26) 55'!2Nov28|| 35 Aug) 46 Oct 
*56 58 . r* *47 53 | *47l2 54 | *47le 50 160 Do py ~<---- 100} 90 Apri4, 110!:Nov 23}; g3i%June’ 108 Se 
10714 107% 106%, 1178 ' 118 119% 117% 119% z113le 114 5,200) Delaware Atjene! “100 15s Mar24| 4l2e Jan 3 3 May 8 
et] ee) ot | ae Bh Be Ep muee ge suaten ae) ieee] fe de "| Boel HS oe 
*3% 412 4 © intel wzannli Gea nt nrrnter= Dec 14) 1544May 913 
“3% 5 | + 1014 10% 10% 10%| 95% 10%,' 15,400 MNEs? Warsespwcoocesors 100| 15's Dec 22) 22%May 9|| 1614 Decl 30ts _ 
10 10 6 10% 16 ‘ 15 151g 147g 15!2! 14lp 14% 2 Do Is pr esheets iggy bs 100| 10 Decl4| 15% Jan 12 12 Dec 22% Sept 
1514 15%5 | me 11 : *10l¢ 11 10!8 101g 93, 10 4,600 Do Bn ~ Yr “<se=n0- 100 60 June 14 7914 Dec 1 65%, June O1l%s Nov 
10l2 10 2| 10'e 73t0 72% rte! 79 73 7lle 72 10,200 Great Northern a gh 25%.June 24| 34!gNov25|| 247 Dec! 41% ‘on 
7312 73%, 72318 817 : 3133 31% 315g 31%] 31%, 315: 3,200) Iron Ore prope tie 100 4% Dec 39) 1l!gMay 10 7 Jan! 17%, 
31%, 32 oo gis ' 5 5 *5l, 7 6 300) Gulf Mob & Nor tre -“"100!| 15 Dec30| 26 Feb 1|| 1gtg Dec! 35% Oct 
2 1S. if : 16 "240° gene aS aoe “98 98 700 Ilinots Central lee 1 8512 Mar 12 10's — - oy's ann 6lg Oot 
‘ ‘ 45 3&6 vd {| #£/¢UU! [iimots Central... ..-.. 
*96le $7 9712 *, ’ a a i 14 I'g 1'g, 2,700) Interboro Cons Corp..No par Hy ee 12 . oan 25 81g Dec)! 175, Nov 
2. a ae 8) oe a) ef a ele “City Boutera her... 100} 1812 Feb 7| 28%May 6/| 13% May) 2714 Oot 
23lp 234| 23 23's gate et a? Gaul ces” Ge] “ooo en Se side ee fie des ll iy Tel ae 
. : ‘ ‘ 4 5 S| ON De Met........-...0. 1 an 
B2% G24) 52% 52% 12 141, *12 14%) 12 12 200| Lake brie & Western... _.. 100 te pe atl on ° mn ee 16@ Feb 40 oe 
“dite ie | ohkte 30 “2814 30 | #28 30.| 28% 28%) 100) pret. -..---------- 50] 47%June21| 60% Dec 9|| g9% May| 561g Nov 
1s a os ete) fog BPM Sth SB) 57% ts) 10.200] vabien Vauey -==-—-"7-7 go) agJune i] 80% Deo Bl) 39 fuly, “66% Oot 
57 57% #108 109% . #108 10912 108!e 108'2 108 108! , Loulsvi R - ~~" 300 22 Dec 14 58'2 Jan BRig July 65%, Oct 
"36% Lh "35% 30 - Min 6°] bie 5%| 6 “Bil 1450] Setmromn en Oe Lr terahy-~-to0] Bly Deeds] “lattes 30|| es? Feb| 90% Ot 
f 4 ‘ 4 = — 41 
os oat “os aoe ‘ a x oe 2 67 $65 + oo ie St i, 88s maannne r — = oon — 2? 8014 — - a 
*88 95 | * Sol wa edt ng? Dref..-.---------- 3) 8lg Nov 214 
88 88 | #88, " om a “ 3 86S 4s 5s) 79,600) Missourt ih snare & Texas_100 ; ee = 5% Jan 10|} ga, Dec) 18 Ae 
17 17'2 4 4 4516 bs 444 45 4419 45 44%, 44%) 6, ; Do ~ be A. -_---100 23, Dee 22 65, Feb 7 lg Dec 88, o 
= a1 a4 $5 or | 906” a7 | oan” 57]... | mow Ort tenn Meee eanckeel 48 deneai| Tra pel s "Feb Sata Nov 
“55 57.| #5587 n S fi Gal oe Sel “hail New York Central -.100| 64%June21| 76 Dec 1|| 64% rer| o* “On 
#55 . tp 7314 «a 72% 73!2} 73 73%) 72% 73%, , | New Yor oriceneo~s 100| 39 June20| 61%Seni 9| Baa Fe Oct 
ee | HS SS) ite BN) OES) Cale chemo miata) Be seer sive & ume] et oe 
< *70lg 74 | *70l2 72.) 72 72 | 100) First preferred. -......- June 24} 68128ep! é1 
$70l2 72, | 70's 72 re #60 62 | 61% 61%) 62 62 120 ag econd Rt. 2 SS eS 231g Jan12|\| 15t 37\, Beps 
Rp ie es ee sate a ee ee) dart itis] 10.800) MY NB & Harcteré_..... 100} 16 Mari) 2348ep.30)| 16 Feb; 37% C 
125 is sah 20% *20 21 | *20% 202! #2014 20!2 200! N Y Ontario estern . - - 100| 88%June 21 104% Feb 19/| g4ig June 1061, ad 
20% 20% 9616 967s “961g 97 | *96l2 97 | Q6le 967 yr Norfolk & lg ------- 100| 61l¢June 14 an 28 soa, June 057, a 
764 774; 16° 77 (2 rom wee] ae satel Sots Som] 16:550] eenere, emetle--------- 50] 32,June 23 di Jan all 2 Del SS 
' 3 2 5 2 "Olt ee mE a © 2222 22eeee 15% Maril| 23%May 
33. 34 | 33% 34 7 woe Soil *20° 20te| i9s 20 | 6900 Pere Marquette v t ¢___-- 100 6512Dec 12| 60 Dec| 68 Feb 
og” G4] 04 4 | OAM OA] 34 GS “50's 61 500 Prefect. ---.100| 38 Jani9| 66% Dec H 2ilp Feb $01. Oot 
*50 55 50'g 51 | | 200| Do pref vtc........- 2 Janl 21 
Ha Hl Het He] | it HS dt oe | A fam) ag emir eevee) OSH] B ges] be Kee Beate 
hl af ee i A i a. a a eee 60%June 20; 8914 Jan 
7753 7753) 7753 77% wo “4 72 7114 7253) 7Zilg 7214) 15,300) Reading............._.-- 50 , 241 65 Feb 7\| 82% oan 61 Oct 
72le 73 | ils 72% 71M 45 | #44 45 300| Do Ist pref._...---.-- 50) 36!2June 15 651g Oct 
1 ° 4414 4412] *44 lg Aug 26) 657% Jan15'| 83% 
oH A) 8 Mee] | Sate Sal te FL at 7 | 3.00 St Louie San Fraa i oiiy.-100| 104sMaril| 25% Aug 3| 154 Feb) 33% Ow 
‘ 20 une 2! 
+8 ai aoe 36% 0 eset 37 | *35 37 | *35% 37 300; Preferred A trust Se. -- Toldune 28 301gMay 9, 11 Feb) 40 = 
3614 oui 8 Dike 62 2012 21 | *21!4 22!2) *203% 21%) 1,200) St Louis ~ aanateamnate 28 June24| 41 Jan13'| a0igMay| 40% 
21% 21'2 20% 34 3314 3334) 33!g 33%) 327% 33 2,000 Do f..--......-.-- 100 21g Oct 13 7iuMay 9 55, Dec, 1i% Oct 
- - oat 3 : 25 23,4 *2lp 3g #258 o a Seaboard Alr Epescecees 1 3 Dec 28 121gMay ” Bl, Pe 118% — 
1, 419) #4 5 *4 Mod taal a OTe. ------------- 1 21; 101 Jan 88, Fe 
4le 4ls ais "8 < rat 1875 78\2 787s 7812 78%4 21,100° Southern Pacific Co seer" ee Tess 30 247 Jan 13 18 Feb, B31, Oct 
7853 791g 78's 183 rt 177 1812 18 18\4 17% 18! he { Southern Rallway eceeoeooeoe 100 42 June 21 60 Jan 60 Feb: 661, Oct 
18 y+ yt 47\4 46 47%, 47 47% 46 46/8 5, DPel. ~~~. =~ 100 161g Jan 5| 27% Dec 28 14 6Dec 47 — 
36! 27. 25% 2654 o 25%, 2614) 2453: 25%) 24% 2594) 14,100) Texas & ey a 31lg Dec 29| 55lg Apr 7| 37%4Junel 438 om 
“53° +32 36 ie 32 36! #32) 36.1 #33 87 | - cue ae ee -7100; 111, June 31! 131% Nov 29 | 116 Feb! 129% Nov 
125% 12619 12512 126%  ~—=—«|-125ty 126% 12542 78 | tee t tbr 7-300 Union Pacific........---- $G0| Ca4cJuly 16 76s Dee 3) CluMay ts me 
‘ *71 OAD ww eM ewes eceeece-ees ar 
72\z 72lg 72 72 i “a” 9°) 7% 82} ‘Zig 71g| 600 United aliwaye Tnvest_._100 7 wae nue sl uae Oe 
a? ot? ot, os O *2014 22 | 20!2 20'2) 20% 20%) 400 Do pref............-- 100 Dec Mey 2) ae US. CS 
2014 20% 1, Gl 633 67, 653 653} 67 67%) 1.800 Wabash................- 100| 18 Marll 2412May10| 17 Dec 34% yon 
6%4 on 20 . 20! © 20 2014, 20!g 20%3| 20% 20%} 2,400 Do pref A..........-- 12%, Mari2 15%. Nov 29 121g Dec 23%, Sept 
20! 20! #131 14 & *13 14 13'g 13's} *13 14 100 pref B....-......- 100 8%, Dee 29 liigsMay 9 Feb 155, Oet 
"Fabs fe 834 834 a 82 Siz) 9 4 : > Western servant (met) - - 144, Dec30 21 May : z. ad aoe gene 
1 1 14! 1 S° 82 1 See ED Oe Biiinceencccec< “ May i 
“ie (a7 | qe imal: 151 16'| 16. 164) 15% 16 | 3,300 Western Pacifie.-.--.--- 100| Site Dec30 70s. Jun 1) G4 Feb, 78 Mow 
‘ *51% 5 51% 4) oe 6 BO Opref......-.....-- lligMay 
Sits a “he “ot : “She a ro 7 63, 6%) 1,300 Wheeling & Lake Erie Ry.100 31! ne = igeMap 9; 15 May 28 a 
13‘ 14] am 13] | t* 27'| e24” 27 | 225° 27 | 200, wisconsin Gontral.-77-~1100| 28° Oet18) 374May ° 7 
#25 28 2big 25ilg *24 27 2 ; | pa yom th pane 2612 Jan 3 53% Dee 7 32 Dec; 42% Ap 
+ 4912) 49l2 4912) 49 9le aS BS - coececere le Dec 30 19% Jan Dec; é6%, Biss 
“40 pt “11—s1lls tite lly 11lg 11%) *10% lle 500 Advance Rumely...--..-- a site Dee 31 62g Feb 17 Dec) 72 J 
og 321 331 33g ' *31le 33 *10l4 10%, *32ls 3314 400) jon, inc....No par 36 June 21 28 eenane ence oeece “Jan 
amy vis] See Ses) | HES Sal HH HR Sh) GH eRe ee Bee Bet aa: eel aos 
ere =a lg 16l2} 1 4| 6,400, Ajax Rubber Inc.......-- 11 
ITig ‘I7ls] 164 16% oc ee i ee 900, Alaska Gold Mines------- 10 Osi] ire 9| Deel 3 Mas 
. & . ; . « a Bg 2,600 Alaska Juneau Gol 34 Augi5) 5914 Dec15| 4314 Dec] 62% Sept 
ph 4 5 5734 ‘ 55's 5612) 56 5653) 56 56!l2] 15,200) Allied Chem & Dye... © 700 83 June 23 103% Dec17| 84% Dec! 9212 er 
56% 5712 01 1031 ‘ 10143 101%g 101'4 102 101%g 102'8} 1,800 Do _ pDref....---...---- 100| 28% Aug 24) 39% Dec 31 261g Dec) 63% Jan 
is 103% = 3919 5 373% 381 3814 3912 38 38% 7,800 Allis-Chalmers Mfg......- 671s Aug 26 Dee 674 Dec; 92 - 
3914 30% 87 87 ' #841, 8812) 86l2 8612) *87 8s8le 500 OT EE. -- ~~~ a= oom 100} 2612 Aug 29) 65!2 Jan 6| 61 Dec 95 Jas 
30, 31% 20% Site) | Sen, se | colt Sotel core spe] noe] Ae Ametecteunal Chem.-088) FT anal on men is'| fee Decl 1nee ae 
' 1 Oleg 59l2) 5712 59 | 700; Do pref......-.------ ! 17; 51 328; 
Sn SREB Bl] Bel Se a Se Balt ane pa oH) Be a) BL Os Bes ee a 
; . *61 70 | * 2} ---2--| 0 _ pret. --...-....-.-. 10| 65 
"35 57] 3536 B4tp 35 | S3le 35 Sein Sel Spend ee Seeen Seanee..e | eel ae Beil 0 Deluna 
' 21 1 214 33l2) 32! 4 Cant a maoooesoooce 25; 97 
3412 34% +p zoe : ooate oat a 9412} 94 Q4le 300} Do ey oneqpocsence aa. stapes 17| 15114 Dec 2)} 111 Dec) 147% Ape 
“145° 147 145 ‘ 145 : 144 145 142 142 142 143 1,000| American & Foundry. 108 May 23, 116!3 Dec 9 105% July| 1161, ve 
tT 115 |*1141- ° 114% _...|*115lg -_..| 115le 116 300 Cottcea Of... 100| 15%June23| 24% Novl4/| 1lé5lg 54% Maw 
Maile “Bits| 21° ite 20l2 21 | 20!2 20%) 1912 20!2| 5,400) American Cotton Oil...-- S5%aJuly 5) 67, Apr26)| 50's Dec! 86 M 
211g ae 44 44 : 44 44 44 44 4llp 43) 1,900 a St a 10 4 Junel13 8% Jan il 6%, Dec 15\g Man 
| @ 45, 47%) *4 5 *4 5 500| Amer a "4 114 July 15| 137 Dec 7|| 95 Feb) 1765 Jeo 
ip 12812 128 12812 ' #124 132 | 12912 130!2] 12912 12912} 1,310 ® Leather 160 Aprl4) 16 Deci5|/ 5 Decl 30% Jan 
128} +: 2 12% 13% ' 121g 133g} 13!g 131g] *12% 1334) 2.500) American Hide z 40!2 Feb 6253 Dec 15|} 85 Dec) 122 
sa beni 58° BON 58 59 | 594 60 | 58ls 59 | 4,200} Do pref -.-.-------- 100| 42 Jan25| 83'2 Dec30| 37 Aus) 53%, Mas 
as° asi 60 83" 7s Fatal oaie Fatal enki Se | pen) erie E----~---n--- a See ees) ee 
{ ‘ ' 21 72\le ‘ 2 48) ew CMO DTS. . - .- -- --- -- == A ay 
eB) Be ASE | By Rt) Bae Eee) 1 i) mer cera Soggy Aaa i apr 18)| SX Dee] as Jap 
*9 10 | Og Oe aot ont] oes Me ‘301 7 Linseed . . ..---- 100) 174 Aug _ Jap 
‘ Ol4; 2953 30 7,000) American 39%, Aug20| 93 Jap 80 Aug 
30 Bllg4) 29% oe ‘ 29% 3014) 29% 3 1.4001 BO Biel ccccccdeccece i s 4 Dec} 100% Apr 
‘ 56 56 | *55 £58 56 8656 , 73leJune 20 110 Dec30}| 7 
OF seats 1oate 108 10812 10312 105 | 102 10542 103% 10412) 30.900! Amertoan Looomoti ae detJune 20 115 Dee 14 96's June 197 Mw 
RS lidie S.--. 116 ee ort 2s! 5,500] American Safety Rasor... 26) 313 Aug 301g Jap 
4 414; 4 aig, 44 «4%! = OS, 414, Augi9} 14 Jan 20 753 
2 So Se ; Se oe] Si Gel Se a 5000] Amine Comm. Nope Se Ausit, ie sent toa Jou 
aw «a oa 43% 445%) 43% 44% 43% 44is! 14,100) Amer Smelting am et 6412 Deo| 100%, 
864, 86le 867% 867. : 8613 8653 87 87 8612 2 rere and rights. zEx-dividend. 0 Ex-rights (June 15) to subscribe: 
* Bid and asked prices; no sales on thisday. {¢ Ex-rights. § Less than 100 e 


shares. 
“share for share, to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock Aug. 22). 
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| PER SHARB PER SHARE 
HIGH AND LOW SALE PRICB—PER SHARS, NOT PER CENT. | Sales 1 STOCKS Range for year 1921. Rance for 
- _ — jor NEW YORK STOCK On basts of 100-share lois Year 
Saturday M onday Tuesday Wednesday | Thursday Friday the |° EXCHANGE _ 
Dec, 31. Jan. 2. Jan. 3. Jan. 4. Jan. 5. Jan. 6. Week Lowest | Highest Lowest i Highest 
$ per share | $ per share | $ per share | $ per share | $ er share | $ per share | Shares | indus. & Miscell. (Con.) Par; $ per share | § per share |\$ per share $ per share 
*86l2 88 ‘ *8812 100 | *85 88 | *80 89 |*-=-- Ot enowse | Am Smelt Secur pref ser A-100| 63 Janll/ 88 Dec 2)| 61 Dec} 83 Map 
337% 34lg : Z3214 33 3214 32%) 32!g 3234) 314% 32'4' 5,900, Am Steel Fdry tem otfs.33 1-3) 18 Aug24| 35 Dec 2 26 Nov 
*93le G51, ; 95 95 *95 9514) Q51g 95% *9514 96 500. + Pref tem ctfs_......... 100| 78 Aug27| 95!4 Dec 12 79ig Dec| 93!9 Jan 
55 «57 ' 541g 5634; 541g 5834) 5714 6012 | 5712 59%3| 77,200 American Sugar Refining..100)| 475s Oct19| 96 Jan19|| 821g Deo) 142% Apr 
85 85 84 lg} 841g 86 867, 8734| 873, 88 | “CB RE Sear aenrocen 100} 6712 Oct 18; 10744 Jan 27|| 97% Deo) 118% Jan 
325g 34 325g 347g 32'4 337g) 331g 34l4) 338, 3414) 10,400, Amer Sumatra Tobacco...100| 28!2Dec 12) 88 Mar 1 65 Dec! 106% Mar 
11434 115lg , 1145g 11514) 114t2 1147s! 1147, 11533; 115 115%, 17,300 Amer Telephone & Teleg..100| 95% Jan 3 119!2 Nov 21 921, May! 100% Mar 
128ig 12814 ; 129%g 132324; 130!g 131 129!g 1317%| 129'g 13014; 5,100, American Tobacco -100; 1litgJunme 21; 136%, Dec 5); 104g Dec| 283 #£Jan 
*35ie 9 : 9619 9612) 973g S748) Q7lo 9734) Y7l2e Y7te 600, Do pref (mew) ........ 100| 86 Aug27; 99'2Dec 65 8514 May; 97% Jan 
1281g 12814 126 12812; 126 128'2; 126 128 1261g 12612) 3,800, Do common Class B...100) 110 Jan 3| 131'sDec 5 1001g Dec| 210 June 
S0!2 8213 , 7853 817%; 78!2 7934; 785, 80 7812 7914; 22,000, Amer Woolen ..-..-.....- 100| 57 Feb21) 83'2 Dec 14!) 651g Dec! 1651g Jan 
*102 104 *102 104 |*102 104 | 103% 104 |*103 105 OO Be cckae 100; 93 Feb21/ 10412 Dec 13|| 881g Dec) 105g Jap 
*23lo 26 *23%, 25 | *23 25 *23s 25 *23 24 100 Amer Writing Paper pref_.100| 201g Aug12) 39!2 Jan 20;|| 281g Dec| 61% Jan 
12% 1312 ' 121g 121g) 12%; 1234; 13! 13le| 13 13 1,000, Amer Zinc, Lead & Smelt. 25 6%Sept 1) 145g Dec 15 5% Dec} 21ig Jap 
36 36 : *35le 40%3| *37 407s! 38%, 39ig| *36 39 S| ED WG wccccceneeece - 227, Aug 22; 407, Dec 16 251g Dec! 591g Jan 
49's 50 483, 50's) 4812 4914) 47% 491g| 48 4812) 27 200. Anaconda Copper Mining. 31%, Aug 25; 50%, Dec 28|| 30 Dec) 6613 Apr 
451g 45lg ' 4410 4533; 44 441s; 43 4410; 4314 4312, 2, 000, Associated Dry Roe eal 24 Jan26} 50!2 Dec 21 18 Dec! 67% Jap 
*75 76 ; *75 76 *75 76 *75 76 75 75 100, Do Ist preferred ...... 100| 65% Jan 6| 7634 Dec 30 497, Dec; 7453 Jan 
*73 78 ; *73 78 | *73 78 *73 78 *73 2 Peer : Do 2d preferred...... 100; 45 Jan 5 78 Dec 6 38 Dec; 75% Jan 
*101 105 ' *101 105 *GS8le 105 *98leo 105 *99 102 | - Associated Oil........... + 91 Sept 27) 10712 Mar 23 84 Dec) 125 Jan 
212 «—Qie , 214 «2h 214 284 2145 2s 212 ile 1,200) Atlantic Fruit 1% Oct 1 9 Jan 3 61g Dec) 204 Aug 
305, 31%, : 295g 3l's| 29%, 3073} 293%, 3084) 295g 30%) 17, 200 18 Junel7| 76 Jan 3 71%, Dec!) 17613 Jan 
*20 22 207g 2212) 20% 207%| *21 23 | *21 22 700) 15%June17| 44!2 Jan 7 42 Dec; 75 Jan 
25 25 ' 221g 221g] *21t2 23ls} 218% 22 | *21 23 900, 25% Ee Ul wtie abel noaie wien 
97%3 982 ; $45, 981s| 93% 96 93lo 961g} O3le 951g) 88, 200, 3 Dec 28|| 78 Dec] 148!g Apr 
104 104 : *103° 105 |*103'4 104 | 104 104 | I 104 0 Do 100 98 June 2 2105 Dec 2|| 92 Dee 1021g Jap 
*523, 53'e ' *525g 5412) 525g 525g) 523; 5234) *51 52, 200) Bethlehem: Steel Corp....100 62isMay 6 47 Dec| 96% May 
56%, 57% ' 551g 57%) 555g 5612) 5614 5734) 56%, 56%. 15,600) Do Class B common..190 65 May 6 48% Dec! 1021g Jan 
*897g, 91 : . ~_ Se . BB Beers, £ eer Fo Sei ee 00 93% Jan 11|| 90 Aug! 102% 
106 106 *104 10612! 104 10412] 1041g 1041g|/*104lg 106l2 400, Do cum conv 8% pref.100 112 Sep: 29|| 99l¢ Dec] 114 Jan 
*§) 6 ‘ *5%g «6 5lg = Sle 53, «584, *5lg 6 1,500, Booth Fisheries... ..__ No par 71g Dec 12 2% Dec| 15 Jan 
10012 10012 ; 100 100 | *628 10012] 100!2 100!2| 10012 100!2; 1,100 Brooklyn Edison, Inc... -_. 100 101 Dec 28 Dec Apr 
117. 118 ' 115'g 11844] 116 11734) 11614 117%) 117 117 7,300; Burns Bros____........-. 100 12212 Dec 22 Dec! 129 Apr 
54, (5% Slo -B%g 553} Sle 5le| 53 4| 6,100, Butte Copper & Zincvtc. 5 614 Dee 13 3% Dec} 11lg Jan 
215, 22 , 203%, 22 20%, 22 207g 2114; 205, 21 4,700; Butte & Superior Mining... 10 22 Decl Dec} 209i, Jan 
113g lle ' 103%, 11 105g 10%) *10le 11 1012 10%; 1,700, Caddo Central Oll&Ret No par 193g Apr 19 91g Dec; 28% Jap 
70 86°70 ° 691, 69%; 69 6914, 69 6914) 69lg 69's 1,000 California Packing....No par 74 Nov 22 5514 Dec} 85lg Jan 
471g 4833 : 4519 4719| 4419 46 44 46 4414 453s! 12,000) California Petroleum... ._. 100 5053 Dec 20|| 16% Nov; 46 Jan 
*84 85 : 83 84%, *83 84 84 84 | *82lo 84 Fe  Soaeo.caeeewaae. 100} 681¢ Jan 4; 88 Decls|; 638 Nov! 751g Jan 
57g 6 le 57g Gls} Sle 573i 5% 6 5%, 5%} 6,100) Callahan Zt: «-Lead_...__. 10} 3% Aug25| 712 Jan 8 4 Decl 20% Jan 
31% ‘ 301g 31l4| 297g 307s} 29%; 30%) 30 30%) 6,800) Central bsg .--100| 221g Aug 24} 4314 Jan 19|| 301g Dec; 104% Jan 
§Ale 65 ; 64 651g} 641g 64lg; 64 64 635g, 64 2,740 EE 100} 571g Aug 24; 96 Jan 12 8014 Dec] 108ig Jap 
3412 34% ; 3314 3412} 32%; 34 331g 343g) 32% 3314) 4,300 Cerro de Pasco Copper.No par| 23 Marl0) 3612 Dec 12|| 2414 Dec} 61% Jan 
83, 4955 ‘ 4812 50%) 4814 4912) 473, 4955) 4853 49%;) 24,000) Chandler Motor Car...No par; 384 Oct 7; 83 Apr 30); 50% Dec! 164% Mar 
*58\, 63 , *60 64 | *58 64 [> - Ge) Se | GF carane Chicago Pneumatic Tool..100| 47 Aug 25) 70'4 Jan il 60 Nov) 111% Apr 
151g 16! 1514 1614; 15%, 15%) 151g 157%) 15%4 155s) 14,400) Chile Copper............ 255 9 Mar 9| 167% Dec 15 714 Nov; 21% Jap 
2714 2814 a 2653 2733) 26%; 27 261, 27 2614 2653! 8,700) Chino Copper._.........- 5| 19!gMar30) 29!2Dec 15); 168 Dec} 4153 Jan 
431g 433% < 413; 437%] 411!g 4214) 41 42%) 41le 4212 17,600 RON x: 19 Feb24| 4312 Dec30} 18 Dec Jan 
25 25 la 25 25 243%, 25 25 2413 25 2,100; Colorado Fuel & Iron... _- 100, 22 July 29; 32%May 6), 22 Dec) 44% Jan 
66 bee 65 66 64%, 6512} 645, 65%) 647s 67 | 13,500) Columbia Gas & Electric..100| 652 June20} 67% Dec 50 May! 67 Jap 
21g 2% J 21g 234) 39 2lp «Ss 28y} Sg 0S 27g} «= 21g 25g) 16,000) Columbia ~ gmpmeenase No par| 2% Aug 24) 12% Jan 4 9 Dec) 651g Jan 
10 10% O 85g 1014, 9 9%) 10 10] *9 10 | 2,300) Do pref_._........... 100} 8!2 Dec 29) 6214 Feb 10/| 621g Dec} 92% Jan 
573, 587s = 5514 5933! 551g 5714) 565g 5833) 57 5784) 19,000 Computing-Tab-Record No par| 28%June21\) 587g Dec 31|} 34 Dec Jan 
*19l2 23 *20—( 24 «| «*2002~—C— 23 21 21 | *20le 23 100 “— a Cigar....No par| 1312 Dec 12| 5914 Jan il|; Siig Dec; 80 Aus 
*57 60 oa 591o 591s! *58 604!) *58 60 | *58 #60 ee  ewetacqun 100} 53 Decl3| 80 Feb18}| 70 Dec) 80% Aug 
%, 1 - *3,4 7g 34 3, #5 7g *5g 84 100} Consol Distributors Inc No par SeGept 17) BD ERP Se cece anes! ecee enee 
91 $1 = ¢ Glle|} 90 903;) 9012 9053) 9014 90%) 3,300) Consolidated Gas (N Y)..100| 7712 Jean 5| 95 Nov 26|| 71% Dec; 937 Mar 
14 141g < 137% 1414) 13% 14 13% 14lg| 14 14 7,800) Consolidated Textile..No par); 12% Aug26 21% Jan 7 16 Dec) 46% Apr 
47 47 es 47 47'si 45%, 4614) 46 47\o0| *46 4712; 1,200} Continental Can, Inc....- 100} 34%, Augi16, 66 Jan 29 562 Dec) 98 Ap? 
*100 104 10012 10012} *99 100i2| *89 100te| *99 10012 fe Ye hese 100; 8212 Aug 25) 100% a 2H| 97% June; 102% Jan 
961, 9714 a 93 95 9114 9334) 92 937%) 921, 935s) 31,100| Corn Products Refining...100| 69 June 20} 9914 Dec 20||} 61 Dec] 105% Apr 
#11012 113 " #109 112!2/*109!4 112 |*109 113 {*110 112 | -_-- RE: 100' 96 June 15) 112 Dec 21|\; 97 Dec, 107 Jan 
37 8633743 = 73312 36%) 327, 3 32 341g! 32'4 33%] 40, 600| Cosden & Co_________ No par| 2212 Aug22| 43% Apr 29|| 243g Dec) 43%, Ap? 
657%, 67 z 64 6714] 6414 65l2| 641, 66 63%, 6444) 19,900) Crucible Steel of America. 100 49 Aug 25) 10712 Jan 1i|} 70 Dec] 278lg Apr 
*85lo 89 *85 85le| *85le S86le Sle 8510 84 854 A AM eenerre sendin 100} 77 June27| 91 Jan17\j 81!g Dec} 100 Jap 
81, 83% 4, 814 Gig R3g Dlg 83, 93 83, 9's) 20,300) Cuba Cane ‘east os No par 553 Oct 3) 26 Feb 14|| 161g Dec) 60% Apr 
145g 16% 1514 1633] 1514 167g! 1614 1710} 1655 17'4| 16,300} Do pref.............. 100} 13's Dee 22} 6812 Feb 28) Dec} 85% Jan 
145, 16 - 141p 1553} 145g 157g} 153, 16l2| 157% 164] 22,500 mM Sugar... 10) 10% Oct14) 3314 Feb 25|, 2i1!g Dec Ap 
51% 52% 50 5253) 5O0!g 5214] 50l4 52%) 50% 515s} 19,500) Davison Chemical v tc_no par| 23 Mar23| 5953 Nov 25 25 Dec; 40 Bept 
181, 19 _ 185g 1853] 1812 187s! 183%, 19 1912 20!2;| 5,800! Dome Mines, Ltd... ._.. 10; 101g Jan 3) 21%Apr 21 94, May) 13 Jap 
1612 16! 9) 16 16l9| *16l2 167g| *16l9 17 | *16 18 900} Eik Horn Coal Corp._...... 50! 16 Jan24) 25%May 6)| 13% Dec} 28 Jap 
774% 78 © 76%, 7814) 763, 7733, 761, 77le| 76le 77 8,600) Endicott-Johnson........ 60| 52 Jan 5} 81 Decl4|; 47 Dec] 147 Jap 
*105 105% . *102%, 106 |*1023, 107 104 105 |*104 105le 3 ERE 100' 87 Jan 5] 10612 Dec 14'| g4 Dec! 104 Jan 
781g 79 0 75%, 787s3| 75le 7673! 75% 77le| 754 76%) 32,600! Famous Players-Lasky.No par, 4453July 21; 8213 Apr29|\| 40 Dec; 95 Jan 
*93le Q6le 96 96 | *93 95 G3le Q5l2e| 95lg 95l2} 1,100} Do preferred (8%)....100| 74%July22} 97 Dec20)| 66 Dec; 91S Apr 
*7 Plz eo y 9 *7 12 *7 12 *8 12 400| Federal Mining & Smelting 100 5igJune 18) 13%, Dec 13 & Dec; 1613 Mar 
39 391s o 38 39 | #383 3812] *33 3912! *33 39!2 i 100' 21 Sept 30} 43!2 Dec 14|| 21% Dec May 
*80 8l!e' 80ig 80!ls} 80 81 75 75 Hy 80 400} Fisher Body Corp.._.-. No par; 75 June2s; 90 Jan iil 78 Dec| 134% Ma 
*77 7810 Z 7714 7714) «177 77 76lo 77 | *75'4 80 800| Fisher Body Ohio, pref.._..100| 57 Sept 5) 84 Dee 7||.....----j ~... ---- 
12 123 < 11% 12%} 1153 12 Illo 121g 1134 121s} 7,700) Fisk Rubber_..........-. 25, 8%Aug 3) 10%May 5|| 10 Dec! 48 Jan 
135g 14% x 13% 1412] 133, 13%) 131, 1314] *13 13%3| 2,300) Freeport Texas Co... - Nopvar| 912Aug24) 201g Janl7|; 12ig Dec; 361, Jap 
1x Ig : 1g lg #1g 14 Ig 1 *1g 7g 400' Gaston, W & W, Inc..*. No par lg Oct 19 51g Jan 13 lig Dec; 191g Jan 
64%, 65%; - 61 6534] 605g 62%;| 575, 627,| 56 58% |128,200 General en L. aieaieaiide alate 100| 391g Aug 25) 78%May 5 321g Dec Des 
*102 104l4 a 991e 103 97 971s 92 Y8lo| 91 92 5 fe | 6 100| 77 Aug25| 1171gMay 5|| 711g Dec) 791g Dee 
*68 6f 3 6712 68 68 68 ~ *67lo 69 £*671l2 68lz 500 Pn MO > wy in nesawes 100! 54 Jan 8| 70% Dec 7}; 6§1 Dee Jap 
*101 102 *94 86096 94 94 #93 96 | #93 96 100; Debenture pref........ 100} 80's Apr25| 951g Dec 8 78% Deo Jan 
*139 140 ee 137 14014] 137% 1383;| 13712 13814) 13712 13814] 3,600) General Electric.......... 100| 1091g Aug 22} 143% Dec 3 161g Dec 172 Jap 
9g 10 D 9le 10 83, 95, 84 87% Sle  87%,/204,300 — Motors Corp..No par 9%, Aug 24; 16% Janii|| 12% Dec| 42 Ma 
; ee 7 7144 72 |*70 74171 ~ «274 Te Te | GD ic ocencaccsoss 100; 63 June2l; 75 Dec 6413 Nov JaL 
691g 7014 691e 70l2| 69le 6912) 70%, 70%| 703, 72 2,500; Do Deb stock matocraes 60 Aug 22) 7312 Dec 19 5853 Dec; 85% Jap 
R13, 82l4 - *Silo 85 82 82 82 82le| 83le 83l2} 1,400) Do Deb stock (7%)-..100|: 69 Aug20) 85 Dec20|; 69 Dec Apr 
361g 361g @ 35le 3653) 34le 36 351, 36%,) 35l, 35% | 4,550 —Ss < Co (B F)_.. No par; 26%June24| 441g Janill|; 27 Deo! 85% Jap 
— 4 . *22 87 82 82%) 82 82 82 82 ££ G ~ eieserher’ 100| 621!gJune 23); 86 Decil4| 70 Dec) 102% Jan 
*28 29 ' 28le 2812) 27 #4427 26le 26le| *26l2 30 400 Granby Cons id. Sm & Powl00| 15 Augi6| 34!12Nov25'| 16 Dec) 651g Jan 
27%, «(27% : 2714 27!2] 27 £27 26 26 261 2612 800] Greene Cananea Copper..100| 19 July 21} 2912 Dec15)| 15 Dec) 38%, Jan 
Sle Oly 8% Qlel 9g 944} 9% 10 83, 91s} 8,100) Guantanamo Sugar....No par| 512 Dec27| 1653 Jan 8|| 11% Dec); 201g Aug 
461, 46%, 453g 4712} 45  4510| 45% 4710| 453, 46 5,700| Gulf States Steel tr ctfs__.100| 25 June21} 50% Dec 2!| 26 Dec! 84% Jan 
7853 79le : 76% 78%4| 77 #42977 76l4 7712| 76%, 77!2; 5,800| Haskell& Barker Car._.No par| 650%gJune20| 82 Nov 28}; 6llg Dec) 784 July 
171o 171s *16 1712} 16 17 = mites ° 500| Hendee Manufacturing...100| 18 June20| 25lg Apr25|| 12%g Dec) 46% Apr 
7712 777% 14 76 72le 75%) 71 75ls| 71lg 73!2| 13,600) Houston Oil of Texas_.._. 100| 40!2 Aug25| 86 May 6/| 65% Dee) 116i, Sept 
lllg lle : Il!g 1l!e} Ullg 11%} 11 #£14'g| 10% 11%} 6,600} Hupp Motor Car Corp.... 10, 10%gJune21; 16%May 2 9% Dec} 23% A 
35g 0-355 : 35g 353] Ble «= Ble Zlo 353| *3le 33 1,300) Indlahoma Refining. ---_- 5| 2 June30; 71g Jan 8 553 Aug; 0% Ap? 
397, 40le 38i2 40 38 38%| 381, 387%) 381, 38%) 7,100] Inspiration Cons Copper.. 20) 2953;Mari12) 4214 Dec16|; 28 Dec) 61% Apr 
*7lo Q *71o 9 | *7le 98) *7le 75g 75s; 500) Internat Agricul Corp....100; 6 Aug3l) 13% Jan il 9% Deo Apr 
3414 35le ; *34 35le| 344 35 35%, 35%) 34 35%/ 1,300) Do TRE RN 100} 31 Dec2 J 4% Apr 
$23, 83 , 79%, 8112} S80le 82 80le 817 lo 81 3,900] Internat Harvester (mew)..100| 6753 Aug 22) 10013 Feb 16)| 88 Nov; 1421, Apr 
*103 104le ; 1 106 106 |*103 106 |*103 106 365; Do pref (mew)...-..-- 99\4June 20} 110 Jan29|| 100 Nov) 1156 Jap 
1414 143, , 13%; 1412} 1314 132] 13l2 1312) 13!2 14%) 2,800) Int Mercantile Marine....100| 71g Aug 17% Janil); 1 51% Jan 
65 65% 62lo 66 | 621, 64%) 635, 64% 66%3| 23,700} Do pref....---.------ 100 67% Dec 6|| 44 Nov; 111% 
26% 29 271g 28%) 27 27le| 26lo 2714; 25le 26 3,100) Internat Motor Truck..Nopor| 25'!2 Oct 14 May 6), 281g Dec) 170 Apr 
7% #473 73 «#73 72le 73 71% 717%) 7 70'2} 1,500| Do Ist pref........-.-- 100} 63's Oct 17} 76 Jan18}; 68 Nov ap 
57%, 578, ’ #58 57 59 55 55 54 iOS > | , seeeeeuers: 100; 54 Octi1l| 641lg Apr25); 54% Dec) 71 Apr 
11% 121g ° 11% 12%) 11g 11%) Lids 11%) 1112 11%} 17,500 Nickel (The)25| 11!2 Aug 24| 17 May 2); I11!g Dec Jan 
521, 53 ' 50% 52 4919 514) 491g 5114) 49%, 50'2| 19,300) International Paper...... 100; 38% Aug 24) 7 ay 17|| 381g Dec| 91% Mar 
“99 «101 : 7019 71 7044 704| 71 #71 697, 69% 405; Do stamped pref...... 100} 67 Aug25| 75%3Novi4!| 69% Deco!) 7 Jan 
1414 14% ! 1314 1414] 13 Ble} 12% 13%| 131g 14's) 53,000] Invincible Oil Corp..----- 50| 5SlgAug 6) 26 Jan20|; 19 Dec) 47% July 
9 29 : 25 25 | 245, 24%| 24 24 | *22 25 540| Iron Products Corp....Nopar| 22!2gSept 9) 40 Janll!! 271g Dec) 5ilg Jap 
2 212 23, 4253) 421, 23g) 39S lg 23g] «= 2hlg_Sss 2g} 15,300) Island Ol & Transp vtec... 10 2 Sept26; 4% Jan 8 4 Deo| 7% July 
*11 Illes 10% 11 10 1053) 1014 10%} *10 10%} 2,700) Jewel Tea, Inc.........-.- 100; 4 Jan 6) 1212 Dec 9 8 Dec J 
*39 0 40 *39 44 Blo 38le| 393, 39%;| *38l2 40 ' ~ sepegesegeee 1 Sig Jau 4) 46% Nov 9 77% Sept Jab 
363, 371g , 3512 3614] 361s 37l4) 36% 38 | *36 36%;| 3,600) Jones Bros Tea, Inc..-~..-. 100| 141g Ja 3) 38% Dec27|| 138 30 Jab 
63, 74 65g 7ie 714) 6% 6% 7 900} Kansas & Guif_.._......-. 1 412 Oc 6 9 Nov 19) --..----| --~~ -=-- 
42%, 4335 367g 4312; 3414 36lo| 351g 2653) 35%, 36%3| 59,600) Kelly-Springfield Tire- -_-- 25| 32!2 Aug 24| 54%May 5|| 251g Dec] 152%g Jap 
*92 96 ' *92 0 £6 9012 901s} *89 93 | *91 93 Temporary 8% pref....100| 70%4May31) 94 Jan25|| 76 Dec) 105 Jan 
2612 267 ; 251g 267%| 2512 26%) 25%; 2653) 2553 26%) 8,100) Kennecott Copper-.-.-.-. No par; 16 Marll| 27% Dec27|| 1453 Dec) 331g Apr 
167g 17}2 1512 1753} 1553 1673) 1612 1714, 16!g 1714) 26,000) Keystone Tire & Rubber... 10; 84 Jam 3) 17%May 2 5% Dec; 4813 Jap 
*457, 47 45 4614) 4412 451,45 45 47%) 4553 45%) 7,100) Lackawanna Steel..-.---.-- 100} 32 June23) 581g Jani1|; 45 Dec; 91% Jan 
*46 48 , 46 +48 | #44 48 44 44 | #42 48 100} LaciedeGas (St Louis)....100| 40 Jan 3 + a ml 17/| 35 Aug; 571, Oct 
*2814 275g 28 275g 28 2712 2753| 263, 2712) 2,000) Lee Rubber & Tire....No par, 17!g Jan14) 30 7|| 1553 Dec 38% Jan 
*158 165 *160 164 |*160 163 | 160 160 |*158 164 100 ingest S Myers Tobacco.100) 13814 Jan 22) 164 Deo 17 127144 Nov; 207 Jan 
#10714 109 ' *107 109 |*16/', 109 |*107 10812|*107 108 100 PR ccaccbectivgce 100} 9753 Jan 3| 110 Nov28)| 95 Dec) 190% Jan 
13 13% : 13 13%4| 12% 13 123, 127} 125g 12%) 6,600 y..4 Incorporated...No par| 10 June 7| 21!2:Mar28|; 141g Dec) 36 Apr 
9% 91s 914 Qle} 9 ° 9% 9 £«99%) 9 #$$(9 | 2,600) Loft Incorporated... No par| 7% Aug25| 12% Jan10/' 9% Nov, 28 Jap 
*36 3 : *36 39 36 37 | *36 637 | *32 «8636 300) Loose-Wiles Biscuit tr ctfs.100| 30 Aug25) 42 Jan3l 5 Deo} 70 Jan 
*100 110 *105 110 | *99 110 | *89 #110 | *99 110 | ---.-- Do 2d oreferred...... 100! 4!sJune 23) 100 Maril|| 100 Dec) 115%, Jan 
15012 1512 - #150 __..|*149 152 | 150 150g} 14714 147'4| 600) Lorillard (P)...........-- 100| 136 Feb 3, 1641 Feb 28|| 120% et | Jan 
110. 110 *108 111 |*102 111 '*105 110 |*105 110 ee 100' 100 Jan 5! 111 Dec 2'| 97 Dec! 110%, Jan 





























* Bid and asked prices; no sales on this day. § Leas than 100 shares. # Ex-rights. a Ex-dividend and rights. Par value $100. Old stock. Ex-dividend. 
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PER SHARE 
POR SHARE 1 Range for Prevtous 
Range for year 1921. Year 1920 
NT. | Sales YORK STOCK On basts of 100-share lots 
PER CENT. EW Y H& 
IGH AND LOW SALE PRICE—PER SHARE, NOT PER oe—| oe eT EXOMANOD Lowest | Highest Lowest | heat 
’ ; s 
—— onday "len a | don el den. & | Wan — | 9 ger shave 116 ger coere> ae me 
Tuesday Jan. 5. | $ pershare | 3D 56 Dec 69% 
gd p < Jan, 3. ie tm a Or ‘Sh Indus. & Miscell. (Con.) Par 591g Jan 3, 72 Dee 56 Dec 644 Mar 
-_ aienal Tiapeteal Tire Spee eee | 8 er eee | Ee oe. 100 55 June 7| 391 Petal 631g Dec) 1511, Apr 
vr $ yer share . , 72 ‘ | We GE cceccesoccece Oct 56) 2 oases] 2660 edee 
$ oid — _—_. : res e714 A oa” $0 057 61 | e 337e| 6,400) Manat! . eee) a te Aug 7 a nie 12 “65 Dec 7h ‘= 

* *57 6 on ‘ ¢ 454% ane oR | | d Oll_.-......- . ot: 

*57 4 3014 7 -:* +4 + Bele ane on | : 500) Map Desaeuiend muneeht he a 18 109 Deo 1s + ia 922 Jap 
30 8 25%, 2 20 oa” 104 | 10: ' , Me cancacccecces 1 25 167% Dec! 26 AD 
og von] f | 0h, 10 tte 108 | 108 tte tes | 300) Moment Petaiiti-2°2100) Ble Aue 23 IiieNov 21)| 10" Aug) 71% Jan 
108'4 10712 10812 a t 10710 1115 7 " 755| Miami Copper........... 10 July 20 2 28% Dec! 52 

#108 110 - el ssn Sah S60 gem 36% a7 i STen Oll Corp... 10 1| 3312 Jan 4 Dec| 691g Jan 

‘aie 27s] || “atk 278] 26l2 20% 20l2 20 2512 2612] 6013001 Midvale Steel & Ordnance Oo) 43 “Aug 25, 4% Dee 3i| 47% Dee 100% Jan 
2712 2/le 12%, 13%) 2! 1: ly 2833 301g 25l2 toy ie 700| Montana Power_._.....-- 214 Oct 15, 101 Dee 31) 1253 Dec) 40 ae 
13%, 14°) 27'g 2812) 27l2 2h!2 G37e8 64 | *63 | ia a meen 100 92'4 0 7; 25 May 2) 0 Mar 
13 zr Cle 645, 100 10212 +100 ° 102 | “1a, 14°| 4.700 Mont WardaGatiisGore No pa toh, Dee 20] 98 Jan 4) 2519 Dec} 40 Jap 
64 +7 101 «101 |*100— 41 14 141g) *iol2 1 1090 National Acme._.......-- 102 Jan 4 12812 Dec 7 10312 July; 116 — 
101 101 +a te MY et te ~ '900| National Biscuit .---.-- 100 5 Aug25 120 Jan 26) 5g Dec| 80 Jan 
1348 131s ‘ » Qj! 1! *10'8 It * > ‘ f | 125! 12S!2 , eo 00 10 aaot 3 3558 Jan is, - ‘ 0213 Jan 
10s Rn, 12655 1265, +t — 2 +11Bte 115 *113 -_ oo attonenc Cloak & munenes A ial 7944May 16 59% ae = Apr 
12614 12614 : 13 114 >a 27 : ne i) 5 Jan * Olg Jan 
114. 114 , “ae aatel 9 at as | tad 70 | 70 70 a Nat Conduit & Cable__No par sae 25, SS yet & ae a 

mL ar Fal the ha! thy Thal The Th BRL ea ei ee 
, *] 2; 2A7, 34 3514! —= = 800|*-Do pref............-. 673 July 28 | 100 Dee; 110 

1 l , Z4ig 36 lg! 3414 + 5 G| 91 | *88 93 8, ESS 100 . 20 108 May 4 171g Jan 

S lol * 3 ‘ 100) Nationa 00| 190 June 12 8 Nov 3 
3642 367% | ‘ *RR Q2leo 88 od - 86 *S84lo 85 PA ee 1 31, 155, Dec 1174 Jab 

*88 9212) ae «ae loaue, on le10712 106ig, See, a0e. 1.400) Mevede Conasl Copper... 5 p+ Mar 2 89 Feb 19 4 De 48lg Jap 

86 87 *105 109 |*107!2 109. 14%; 14% 14% 1412) — 300; New York Alr Brake... -- 100 : Feb 9| 3° May i9 Sie Dee 61 Jao 
#105 =- so 143, 15 me on 56 662 «| «*5T7Ig 30 | mae New _ § Saag an rt th Jan 26, 5712May 7 eo ee 
14% 15lg 58 58 60 62! 29% 29%' 30 : an| SAT 31, 46 Dec 6)| --.- ---- ai, callie 

*58 of ; 3034 30%4 30 ry} | oan * 56l2 *5 1 + 100 staren American Co___..__- se “ ph 31 alte! Nov 21 | sa" hes sae ina 
3012 Soe oe ee ee oe 1g 4554) asstpgogranwcs Jov 9| 39 Mar ee 2 

5 te 4415 39 | *38, 39°] 380 38% as Sa | ison Nova Sootia Sissi & Cosi i00 a Mar Hi 13% Jan 8) 2. Deel _ 
44\e 45 ‘ 384, Bf ‘ e- ‘ 3 1 4 a 
3838 24! 26 | 2210 l1’| 8% mn "2g 251 _ 909] Oklahoma Prod 4 Reif am 5 14 yee 2 805 Apr 29 12 Deel 41% Jap 
*22 23 é' Q7g 8 C% *9 23 Q5e 25g 2lo Om 7. 500) Orpheum Circuit, Inc..... 1 8 Nov22! 16 Janll 42% Dec’ 65 Jan 

94 2) 234 2%) A 1312121» 12% “on ¥*- 3 :200| Otis Steel__....-..... - oy 24%, Nov !4) 545s — - “10% Dec; 78 — 

2% 13% 13% 1. | (Ole Glo 10 -. i 209; Owens Bottle............ 4 Decl3| 19% Jan | llgMay| 61% Jap 
14 1412 ; Me 10 5: 27°| 26° 26 | 25l2 25%| 2: -* velopment. ......-. 19] 68) Dec 20|| 414 May 41% Dee 
po, 254ml ae a le El 64° G4'| | "Gol Pacific Gas & teste...” 100 2714 Mar 12 50% Dec 71 Sot, Deol 116% an 
2514 20%) 813 B's) Fo + 624, 6314) © +? G00) POUNO CEs wonesoccnecuccses g1 Aug 25) 79 6 lg Dec) 111% 

6 68 6414 6414) 63 6% 412 463%, 4434 454% -Am Pet & Trans_...- 50] gate Auei7| 71% Jan 12\| 64% woon 
135g 63% ' 5 743, 44% 46 oo & | 49% 51, | 77,600) Pan-Am Pet & Trans .--- 50) 341g Aug 1é) lg Dec 6) ---- ---- Bla r 
ese | a ty ah Sh! Sa Rh ek PR a a ere slums 30) 7 dan 17| “6 Deel “$6 Ae 
5ll2 534%, 447, 46%) 45 Qin *1Qlp 12le| *10l2 12ts 00| Penn-Seaboard St'l v to No par Jan 3| 64% Dec: lg Dec| 4219 Jan 
4612 4814) 12 12 IZ! I2le O32, 10's} 94 ie , 409) People’s G L & C (Chic) ..100 33% Aug 26) 35's Jan 11 20's Dec| 44l, July 
“11:12 D «662 | 59% Olle! 61. G18| 60% 61%| 5,7 “« Philadelphia Co (Pittsb).. 50| 2612 Bz) SS Deo le FS’ Dee 827% Jap 

Qlo 934! ei 62 593, 61l4 6. 0: ~ 31% 32 6 700, Ph : leum._.__! No par 16 June 3214May 15 le JQD 

a | 18 Se 30° 0% 20% 31"| 30° 30 | 3,000) Pleroe-Arrom hosted: “MP al or Ee 29, ® Decl 234 Jan 
321g 32% 30 0386 33 3 o. 31g 13%! 13%, | 7.700| Deo oref.............. 22, 14's Nov 29) 98 aD 
oat 4 - 0” 3115, 205, 30% 30° 30° 10% 10%! 3.200 Pierce Olt Gorporation.__. 26 3019 Aus 22; 78 a 12) bits Feb) 72% — 
I3!g | 30 8 Sll4j 29% . 1 0% 10%) 3, Temsdsccagecece 66 ec 1! 

31 12M. < i lg 11% a. he = 73° 693, 64 ‘| ry Pittsburgh Coal of canons ~ Mig . 8) : Dee 275 - 
il ' ‘a >. = : Bd. «Gliese 62 | #62 a4 ’ tien deilthictgthdisienaiits 5| 16leMay Dee! 113 pr 
i a 62 os a Fi i4tz| —_500| Pond Crock Goel 2227777 R.. 124 Mar 15 6 Jan etl sou Deel loek Bae 
63 ae a. a | i | oan” n°] . 2 Seni eemned Steel Car.......- | ee aie) |... 

*93  93I9) 4 lg 15lg) 15 15 as oo *63 64 | 1,501 3: ASR eneeepenme 100; 83 C11) 34le Dec 13! -.-- ----| - Jan 
1514 15!4 So "64" 6512) tle or oe + hy 9214 92'4; ha sundieaten & Refiners Corp.50) 20% a H 70!4May 19 4 — ot Mar 
G5t2 Gots, S fs Se oe Oo 2719) Q5ly ag te Public Service Corp of N J-100 eats inne 24 biti ov Fol, Oe meni tae Apr 

*9012  92I2 26 30 aoe ot"2, oes 6914] 67 67 + Company.....-. 14) 5i!2 Janik) 4 Dec| 506% Jan 
20's 30 | 1 67 d7ie| 106 106 | 105%, 107% 10512 106, | 37'500| ents Atewe tea... ssi silt Aue 20 ao%e Dee ii Fe” Deal toate Ave 

) ; 53, 10710. + 7%, 3214 33'2, 01,0) BED: pcnesconcs 99l2 Dec « , | 

phe BL 88le| 31 38% 3519 261 ao Sh°| 200) eeear eee eee" 100] 98 Atrail 109 Maer 3i| 92% Now| 22% Jan 
3012 3334) 3512 388s, 35% 364, B5ls 971g, G5lg 96 | 4,990 OE TE 100) +) Mar i2| 16 May 15 +4 Dec, 94 Jap 
38ig 38lz eee lee -\*107 ~~ -| ~~ 100, Ray Consolidated Copper. 4 17igJune 20) 38%May 11) a Dec} 93!2 July 

~ o-~-- ; 5 5 % ‘ 9 “<4 an y ! 
~ 145, 15 33, 95 | #9 B19 25 24 2,909 Replogle Steel_..... 4ligJune 23 73'4 J | 84 Dec, 106% 
147g 1514) DQhile DF , *25%4 -_ t DG} 2744 #95 27 2; f ublic Iron & Steel eeoece 100 = Oct 2 > Obl, Mar 2 1 Dec) 55% Jap 

24%, 25 | ; Qhle 2Whle| 253, 20} 20'6 2 tg} 51% 52%) 13,709, Rep aa ae andes 100; 75'4 Oct “al 241g Jan25 |) 16% | 123% May 
27 a7) - 50% 5212) a” * ae 36° #83 86 | 4 one a Motor Trook rhe es). Ste Ser 17! 69%May 2. = Dec. 7% jAvr 
51 4) ) 85 R5 , OS | 7 g 7\4 78 | c 0 Royal Dutch Co ( 8 lo Aug 26! 14's Dee 21e Dec 254 une 
S6le Rble : 75 8l2, 712 77% 7g 5012! 495 501;| 13,200 Roy — Qeevene ae oes Sig Feb 16|| 2g | 838, ADF 

tle BI 495, Big] #12 13K sige 13t ss |S ee Sugar vt ¢_No ra, gf Oct 6 23% ot Deo| 21% Jan 

5012 5) "1214 1312) *12% 13 > diieer *13, 17% _ ms Corp......-. 6% Apr =i. Dec! 243 
12% iss| =A "2° 2h Sie bim' cabs in | ont 1 ee| 11500! Sason Motor Oat Corp.No par’ oe i " oe% Jen ci] See el "23's Nov 
Lit 115, . > — "25 "253 Zip 2g a 631 39,120 Sears, Roebuck & eee Dar 12% Mar 11 i 7 3316 Dec) 90% Jon 

| 233 2l2, 2g 124 Ig} 6214 Gols) ov,26 f......--/ ‘ 6 4 

ean ena © 61. 64%| 6114 64 | aie +p 21 21% eo Shell Trate> & pieeese~ SS par Tete has | mene ia 13 Des este = 
314 6: : 22 2314) 2 ee"? 3753 3753| 3714 377% ‘800 Sinclair Cons Oli Corp_N | 321eJune29| 56 Jan “ Dec! 944 Ap 
22 23 - 3712 38l2, 377% 38 | 3% 1 19% 1914 193s: 84,800 Sinc Id Steel & Iron 100) 32! 75 Nov 9| 75 

3712 2 | ¢ 90 Sloss-Sheffie } 68l4June 29 a feel ind 
#383, 39 | 2) 1G5g 21% IGlg 20 | 1914 an. *36 37 | 1,300 8 D Ae epee 100 4 ' 98lg Dee 16] ---- 12le Mar 
D1! e+e) - 4 4 ( pret.___.. + 674%,June 24 2 5 | el42le Dec\e212lg 
2lig 21%) 36 = 35 3614 3614 37 70 72 8672 | he aed Oil of Cal_.....-- 5 . 3} 192', Dec 15 |e Mar 
: a 7 » ate! 224 TA June l $ ¢ 100g June — 

361le 37 | a 7014 71 | 69le 7Oly 40 Onl 927g 9312! 23,400 ss one Be @ecencee 25 124le J 3| 11412 Dee 30 ‘6 Dec 9lis June 

*71 72 ‘e $3lo 98le' 93 5 | ty oa 171 172!2, 12,400 Stan voting...100 105!g . ver 8514 Dec 10; 77 ‘Bile Mar 

vdle 98l2, 9 med. 691, 17518) 17 | 3179 Do pref non 66 Sept 23 "4 ‘ “tle Dec, 5Glilg 

9? 98iz) = Sree, State! tides diet Gk’ faa ta tee ae | & Tube of Am pref__100 6} 37 Jan24) *: Dec] 1184 Apr 

2 at 77 gems a 2514 Aug 2 37% Dec 

1141g 11412) < 78 78 771g 77's LF ® = 241g 241, 900 Stew berg Carburetor ..No | 2514 i 3; 934 Apr 29 4 Dec’ 10llg Jan 

*73!g 80 fr 245, 25 | *24 = 252 ast 367 36 3712, 3,400 tm se Corp CR ~ 42% — 5' 103% Decl5 | 76 Dec 14 Oct 
247, 247¢' 265e 39 361g 37% 3514 3 oH same Sig Sao a ee Cees 100! 83 Jan : 10% Jan 7) Bla Dec 20% Sept 
aa sate : 8055 8434 wae an 8 sale a" *100 ~ 1600. me ME See = sed . 3% _— 10) 13\4 seer +I Wr Dec 1” nies 

ele 53"8) *100 103 33 4l1g 3/8 | On SE Cesc cccccene 653 Aug 26, 11 ° Dec, 657% 
*100 102 [2] 4%, 434] *41g ts, 3% 6 Sly 5%) 5, I v , a Copp & C tr ctfs_No par 21, 48 Decl6} 40 Dec| 63% July 
41g 4%) 6 6s) 5% «86 | 5 6 93, 10 | 3,800 Tenn (The).... 25) 29 June 21) 367g Jan 21'| 22 951g Jap 

7. a7 Gix 10 23, 435. 99:100| Texas Company 15% Aug 24: 8 3\| 486 Dee 

6% 6% < 10, 10%; = 9% 868%, = 9% 42%, 4354) 04,190; F ifie Coal & Oll.. 10) 22| 72 Sept i Dec| 106 Jap 
2 dot o 4353 457s >t 25 2378 25 aoe 2 “5/900 Sepates Pretnen vanenet” 7élzJune 28 fH br 25 “it Des 38% — 
; 24 2653) 241. a. 2 «G8 ea) ‘ae aan 25) 1 al 661g 

260 27 7 6125 63%,| 61s 627s ey | 35.890) Transodatinental Oil=-_Ne par 2 June 25| 44a Aor 25 + ee ed 
62 63% 2 8814 8814) *88%3 +d | “aa 1014 953 10% ~~ Transue & Williams St_No par 7 Sept 10) 75 Jan13) oe Dec| 38 Jap 

a: +e - iO 1 1 oaae yt #32 34le| #32 te / 800 Union Bag & Paper my 15lg Aug 25) tage 4 19) O7le Dec} 53 _ 

4 330 3 ss oN 15 a an” 2.) 68 Gee ‘ 8 | ‘&. 148 
A 7 teal Gu tee’ oe ae 26°| 700 United alloy “Sied..._No f00| 48. Sent 131 207 Jan_7|| 176. Reb| 2247 : 

2 : 17! 18% 2 “2 2510 2Q5lo *25 29 1 « 0 United Drug Se eceeeoeesese 5% June 20; 20 ly Dec 96 aD 
1814 182 : 25 2514) 2513 25lg'  25l2 1} 7i 71 | 1,200 ited Prult........-.-- ee 22| 62\4May 23| 454 Nov| 25!g Jap 
2584" 2554 7012 72 | 6912 70 sOle 12344] 121%e 122%, +-800 Unit ll Stores._No par) 46% Aug ‘ 3, 19 May 6|| 10tg 64 ADF 
mA a 120% 123!2 —_ 121 l¢ 120!2 wit 5Ol2 52 7 208 pp Ay eon Pipe & Fdy-100 Atte =, 25| 5712} Nov 7 38 a a7 Apt 
2dle ; 50%, 52!4) 5 soe) oan” 17 =e | cag 53gJune 20, 7 Jan Dec; 7 ap 
5lig 52l4 17) «6-17 | #16 «17% 416 =, *51 54 brs ce ae 100 1 /23| 27% Jan 19); 1b 116% Jan 
¥ hs “61 855 "aah "Gis 6% “6s "Ge aal 6,400 U8 Food P Products Nm hea 351g Nov ; 30) 7éteMay | oo aus 103% ye 
; *6%3 6% Jig «Ges 9% 9" S Industrial Alcohol. -_. July 29) 1 7g Nov, 6 
*63, 86678 95g 10!g Glo 948 ge *y 37 838 & 13,600, U ec ne ON 100; 84 iL 6312 Dec 10 35% 143 Jap 
40] | gh ao] ar ak art a) a9 a | 7.300 US Realy & iinprovementi00) 4t'xMar IL igre Jun | 85% Decl 11's Jam 
: ‘ *RGilo ‘ ve 5 7le 5R 56le ‘ ited States Rubber_...-. 74 Aug 27) 103% Ja ail Dee! 76 ao 
*86 92 : 56 G1 | 6(56ig 58 | Siig 58 ee. | Se) Oe eee ee oore 100) 1} 381g Dec27|) 29 Dec Mar 
- oe 52 its 00' 100°| 99% 99%| 92 90le! os U 8 Smelting, Ref & Mi 20, 37. Aug 9} 44%, Jan 8| 981, Decl 100 Jan 

; 912 100 | 1 ae: ae? Sel | eee 23| &6leMay 6. | 1 Jan 
ee] | | Beep el os "| Wig wae Bai i Cn) Fount ete | ret Bes de 
: #433, 4533! *4: —— 23g 83%) 82 oS) pref. ........----- lig Aug 25, 66%, Dec lo, Aug) 14 Oct 

*43%, 453, ' S2lo 8414 S2lo 835g 823g ‘ a 115 115 1,700 ar meeesoonenconss 10 4lilg 5 1253 Mar 17| 7 97 Apr 
B3le 8414 ; 1141, 1147] 11419 115!g 114% bia’ 6llg 62 | 13,200 Utah Copper ----- ee 100 ol Aug 21, 41 Janil|| 281, Dee 80, Apt 
115 «115 : 6 17% 637s} Gllo 623, 605, 627s 50% 10%) Ooh] Cee eee ¥ $8. No 25'!3June 0| 42l9 Jan 11! 24%, Dec 121s Jan 
soa A . 10% 11 | aes 308 32%| 30% 4 2100) Vireinia-Carolina Giena..100 578 July 30 a oe | Feb 12018 Sept 

‘ 21 31 4 < a , 9PRza 28? “, Se — aes: 95 an | l une 
eh i ee Sie) "$00, virsala troa, © & 6--~-"100) 59," Aug 17 ee 4 P- 

8 70 70 | 673% 68 | 6 86!3 86ls} 400 eee 4912 Jan 4) 72 Jan ig July} 92 
69 7014 85 85 | 86 86 | 86 8 6lg 633) 1,315) Vivadou Express. ...-- 100; 4912 10} 94 Aprl2|| 80% July 119. Jap 
*85lo 87 : 67 67g 65, 65g Glo - 6git 6814 700 Wells —— Telegraph .100 76 Aus 8! 967% Jan 14) 894 Nov 55lg Jan 

6le Gilg *68 6912 661, 68 | 69 ania 91 91 | 1,300| Western nse Air Brake... 50 + dn 1222) 52lg Dec 28| 40 Des 6912 Mar 

*6812 69 ; m= oie oa ote ilo | Westinghou ane SE. Seas] Gatien Sli Site 251g Oct 
*90le 92 #93 «96 «| #91 «95 | #91 95 | 4912 50 | 5,500) Westinghouse -. 50} 29%4June Jan 8|| 1353 Dec Sept 

- > Ss 5 F : ~ «¢ B&B eS eee ly 16 1753 Nov 32% 

“91 95 seit OOM] Sle 20% «650 = BO) 60g 50 15,200) White Motor lon.No par} 7 Ju Dec 9} 19 Jap 

Oly a Zalg 36!g +4 Oil Corporatio 8lgNovi7| 18% lg Dec| 32 
497% 50le ; B82 40) | 37s B8ls, 35% 37I2) Oe Sta OSS) eee ae enna ve oe sNov28| 10igMay 4|| Bis Dec| 93 Jan 
10lg 10% : 94 10%] 9% 98 1412 15le| 14% 134) 11,300; Willys Overland see == 100] 23 Aug 26| 42 “jan 7|| 34% Deol 82% yom 

8 ‘ 14. 151s : I 5l4 ’ nmew)...--.-- 4| 47 45 
"3a Bae ? Rat§wmaeeseas 1'200| Wien & Co sms, TSO Oe sab Auras) 190% De 7 ia i 

+ ‘ s « e Md i 
273% 27l2 ~. . 28 | 271g 27!2) 2 th Co (F W)-.--- June 24; 113% Nov 4, Dec| 95 Jan 

27 2714 ; 28 28le 2714 2712 28 1 137 137 3,400 nt aa Se eee 100 105 25 5514 May 5! 355s 03% Jan 

*28lo 29 8 = 139 141le 13714 14012 eset Do pref...-.-- v tc..100 3012 Aug ec 17 73 Dee aD 

es fe Gig) ts “ag May a Worthing’ afew ---==- isl fetame's| os Deeds soe} oe 

*114 rae & ' an! 451 437% 8 7 2 ‘ 8 See Se i Nov 5 @eeece cewe' ef — 
- +82 88 mn 87 *64 89 *62 70 ous? wriaht Aeronautical...no par’ GleJune22' 9% oom 

“65 68 net Bly "38 "8% s_ 8 —_ — Ex-div.and rights. zEx-dividend. ¢ Reduced to basis 
8 Ble ; 7 than 100 shares. . Ex-rights. @ ; 

_ * Bid and asked prices; no sale on this day. 
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Jam 1 1909 ihc Bechange method of quoting bonds was 61.7n 9:4 and prices are now—“and interest’"*—ezcepi for income ané Gefaulied donde. 
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BONDS : Price Week's : Range BONDS : Price Week's 33 Range 
N.Y. 8TOOCOK EXCHANGE Friday Range or Year NW Y.8STOCK EXCHANGF Friday Ranve or Year 
Week ending Jan. 6 ~ Jan. 6 Lass Sate 1921. Week ending Jan. 6 y™ Jan. 6 Last Sale 1921. 
U. S. Government. Bté Ast Low High No.\\Low Hwh BtA Ask\ Low Hib “Ne 9 Low High 
Loan— Canada Sou cons gu A 58...1962);A @| 93S Sale | 93 94 Bilg 96 
34% % of 1932 1947__........- 3 D| 95.76 Sale |94.32 . 95 84'3235'|86.00 96.80 |} Canadian North deb ef 78..1940/J B| 109 Sale |108l2 10912 40 297, 112 
Conv 4% of 1932 1947_....... 3 D| 97.10 Sale |9640 97. 10) 13) (85.24 97.98 25-year s { deb 6448--..-. 194¢|J 3} 107% Sale |107!2 108 |; 150; g6t 1091, 
Cory 414% of 1932 1947_._... 5 D| 97.22 Sale |96.52 97 478||85.40 98 00 |] Car Clinch & Ohio lst 30-yr 52.38/38 D| 0353 Sale | 83 8353 6) 68 86 
2d conv 44% of 1932 1967...)3 Dj) 98.00 100 00/96 82-96 o4 “ 94.00 100.50 || Central of Ga Ist gold 58...71945|F A| 93 --- | 9253 Dec’21 ----!| 85% 101 
Second Liberty Loan— Consol gold 5s........... 1945|M Wi 891g 895s/ 895, 895g 2) BO 904 
4% of 1927 1942......-...... M WN! 96.66 Sale |96.10 96 82 4 5185.34 97.60 10-yr temp seour 6s June_.1929)....; 93% Sale | 93%, 95 | 11) g47% 98 
Conv 434% of 1927 1942......|.M WN) 96.80 Sale (95.20  96.80)34 ‘8 85.30 97.80 Chatt Div pur money 2 48.1951|3 D| 7014 .-.-!| 70%, Dec’21 ----|| 671, 70% 
Third Liberty Loan— " : Mac & Nor Div Ist g 1..198 3 3] 87l4 ----| 90 May'l8 ----/|, 2. 22. 
4%% of 1928.. _.....{M $j} 97r76 Sale |97.18 97.90\7127)\\g8.0098.24 Mid Ga & At} Div 58....- 7\3 Jj 8714 ...| 83% Dec’21 ----|| 87 87» 
Fourth Liberty Loaa— : Mobile Div let g 58... -- 1946 3 Ji 8714 ....| 83 Apr’2l|..--|| 88 88 
is of 1933 1938........... A OG} 97.28 Sale |96.50 97.40)7813)/85 34 98.14 || Cent RR & B of Ga coll g 58.1937 1 nN am 89lo A. 2 =. : 751g 90 
Liberty Loar— : - Cent of N J gen gold 5s... 1987 4 ---- ‘8 4 92ig 1041 
4% % Notes of 1922 1923_...- J D/ 100.068 Sale {100.00 100.10 1270; 95.56 100 20 Registered ee i Ra B1987\Q J\*102!2 --..|100 Dec’21 ----|| 94 : 100 ’ 
3% % Notes of 1922 1923-._--- 3 Dj 100.08 Sale {100.02 100.08 2057)\\95. 80 100.08 Am Dock & Imp gu 58....1921|J 3| 10453 -..-/100'4 June’21!---- 99 100 
2s conso! regietered.......- 41 78 3} 10012 10112/100 June’21/--.-.-||100 100 N Y & Long Br gen g 48_..1941)M S| 82% ----| S50 Aug’2l)----|| 78 80 
28 conse] coupon... 4198C\Q Jj 1002 ____|100!2 June’2()|-...||.  _. ---- Chees & O fund & impt 68_..1929/3 Jj 91 Sale| 90!2 G1 4179 94 
“Nadi ing _1925'Q Fi 10414 104%4|1041g Dec’21\....)|104 105% let consol gold 5s........1939|M N| 977% ----| 97l2 977. 3187 OQ%le 
FE ES De 0h «ates avaq 19412 Oct'21)-...||10212 10453 Registered ___.......-. 1939|% N| ---- 96 | 78% June’2uj----'|_. | .22e 
Pan Canal 10-30-yr 2s-_-...- B1936'Q F/| 10012 --..|100 Jtiy’2!)-...||100 100 General gold 4}s........1992|M S| 83!2 Sale | 83 84 64 71g 847%, 
Panama Canal 3s g....-.-- 11QM; 80 ----| 83 Dec'21)....|| 761g 83 IR cha 16081) Bi .... ooo =. Nov'21 ----'| 865g 8653 
Registe _1961\QM| 80 ----| 75 July’Zi|--.-!| 75 7912 20-year convertible 448..1930|/F A| 83 Sale | 82!2 84l4 + 7ilg 851g 
30-year conv secured 58...1946/A O} 845s Sale | 844 8454 79 280 8&7 
Fereign Government. 2 2 Big Sandy Ist 48........- 0944/3 D| 73's 78 | 70!g Sept 21) fee 67 70s 
Argentine Internal 5e of 1909.__/Mi S| 77 Gale | 77 . 78 | 21) 6612 78 Coal River Ry Ist gu 48_..1945|3 D| 72%4----| 75 Dec'2l --- || 65 75 
Belgium 25-yr ext ef 7} @ g-1945|3 D} 103% Sale |104 10514) 106)| 951, 106% Craig Valley Ist @ 58....- 1940/J J} 8i% ----| 80 Nov’2l ----|| 72 82 
6-year 6% notes_....Jan 19253 J, %4’s Sale | 94's 9512, $8'| 87 974, Potts Creek Br lst 48.__.. 1946/0 3| 68 76 | 76's Dec’21 ---- | 71 76l, 
90-year s f $8__....____.. Q41/F A} 104% Sale |104!2 10612) 71)| 96% 107%4 R & A Div Ist con g 48...1989/3 J) 78!2 79% 79%s Dec'21 ----|| 79 80 
Bergen (Norway) sf 8s_._.- 1945|M NM) 106!2 Sale |106 10612) 25)| 9314 107 2d consol gold 48__..--- 1989|3 J| 76 --..| 76 Dec'21----|| 63 76 
( of) ef Ss._...-- 5\M N/ 108 Sale |1061; 108 | 25)| 927% 108% Greenbrier Ry let gu g 48-1940)/M MN} 733s ----| 69 Apr’21 ----|| 69 69 
Bordeaux (City of) 15-yr 68.1934;M N;| 83'2 Sale | 53 8354) 92) 74 90% Warm Springs V let g 58..1941|M S| 8253 ....| 80% Dec'21 “38 73\g 80% 
Brazil .U S extern 88 __--__- 1941|3 D| 103% Sale |103'2 1041;| 199) 97 105 Chic & Alton RRref g 38_...1949}A 0} 54!2Sale | 52's) = 54'2 41 53% 
Canada (Dominion of) g %6..1926)A O| %94%s Sale | 96 9634) 47|| 851g 96% Ratiway ist lien 3 \e_. ---- 1960\J J} 39 Sale| 37'2- 39 | si 30% 41% 
Go do 5s...1981|A O| 95 Sale | 94%, 95%) 28) 831g 96% |] Chic Burl & Q—Ill Div 3%8.1949|J 3| 76!2Sale | 7744  78le2 18) go 78ls 
10-year 534s_.......____- 1929|\F A} 97's Sale | 95% 971g/ 161)) 875g 98 Illinois Div 4s8..___..._.. 1949\J 5) 305s; ----| 8612 D-c'21 ----'| 778, 88 
Chile (Repubilic) ext sf 8a.. 1941/F A| 101': Sale |100° Ollg) 124) 92 104 Nebraska iextension 40...1927|M N; 93 94 | 93 93 2 861g 94 
External 5-year s f 88._.. 1926/A @ %8%s Sale | 98% 991g, 77|| 99 10113 Registered......._ __.. 1927|M NI - ee fe Re Bo Pe 
25-year s f 8e_........__- 6M N_ 10014 Sale |100!5 = 137\| 99 103 r= Fetes ae a 1958\M% S| 86lg 8612 86s 87 | 31 74%, 87 
Chinese (Hukuang Ry) 5s of 1911/3 Di? 45 Sale| 44l2 25)| 401g 49 Chic & E Ill ref & imp 48 g..1955)3 3| ---- ---- | 3444 Dec'21 ----'| 28 35% 
Obristiania (City) sf $¢_...1945|A 0 106 Sale /106 107% onl 943, 10812 U 8 Mtg & Tr Co cta of dep_-_-.|---. 347g 3712 34 = 3834 i, 26 _35ls 
Copenhagen 25 yr s f 5348..1944'5 3 85%: Sale | S5'2 57 | YL) 72 (90 Ist consol] gold 68.._._... 1930/A O! 10114 ----| 99 Dec'21'----|| 905, 101% 
Gebt 5s of 1904.|mM S) 34% Sale | 54% 85 34)| 76 85% General consol lst 58.___.. 1937|M W| 10212 ----|10414 Dec’21 ----|| 79  103!g 
Exter dt of 5s a ser 4.1949 F A; 80 83 | 83 Dec’21)----|| 74% 83 U 8S Mtg & Tr Co otfe of dep|__-.| 100's ----|103!2 Dec’21 --.-|| 7g 103% 
External loan 4s___._.. 1949\F A’ 77 79 | 76° 7614) 22) 63 77% i ae _...| 80 ~---} 82!g Dec’21 ----|| 69 S82lg 
Danish Gen Municicai @a“A"1946|F A 106!s Sale |105% 1061z|  32|| 851g 10812 Guar Tr Co ctfs of dep... ----| 10015 ----| 90!2 Nov’21 ---.|| 78 9013 
Series B ..-1946|8 A 106 Sale (105 = 10614) 16/) 951g 108I2 Chic & Ind C Ry ist 58....1936/3 J) ---- ---- 32 Mar'l7 ----||____ ---- 
ona external a f S8_._.1945|A @ 107'2 Sale |107 108 | 74) 9512 109!2 || C&E Ill RR(mew co) gen 58---1951|MN, 68!4 Sale | 68 693, 152 “Gg” 772i, 
Dominican Rep Cons Admsf§s’68/)F A 82 56 | 35's 86 a 7053 87 Chicago Great West Ist 48...1959|M $| 6014 Sale | 60 6liz 50) 471g 63 
French Republic 25-yr ext 88.1946;M S$ 2912 Sale | 991: —100'4) 277) of 101% |) Ontc Ind & Loulsv—Ref 68..1947|\J 3) 103 ----|102 Dec’21 ----'| gi14 108 
20-year extern loan 7348 ..1941/3 D, %4'4 Sale | 94 9453, 795) 9314 $98 Refunding gold 58_._._.-- 1947\J 3} 87 ----| 89 89 4/70 89 
Gt Brit & Ireland (U K of)— ; a a et oalel Refunding 4s Series C_...1946\J 3) 75 ----| 72'4 Nov’21 pe 66 72 
20-year cold bond 534s..1937/F A Le, 2Bale | 95i2 O72, 592) 83-97% Ind & Loutey ist gu 49.._.1956|5 J| 67 ----| 75 7533911 68 76 ls 
10-year conv 5s____.__. 1920\F A 3914 Sale | 985x $914 121€ 86 997%: Chic Ind & Sou 50-sr 48....1956\J 5| 80 ---- 77 +=Nov’2l1 a 790 +77 
8-year conv 5%s_______- p1922\F A’ 1001, 4 Sale |1001; 100% 115) 94 100'4 || Onie L § & East ist 418...1969|3 D| 80!2 ----| 79'2 Nov'21 --.-|| 76 795s 
taly (Kingdom of) Ser A 6342.'25/F A. 92!2 93%) 9312 93l2, 8 | 81 9514 1 On M & St P gen g 49 er A-c1989\J 3) 73 Sale | 72's 73 | 33) 631g 76 
japanese Govt—£ loan 4}48-1925,F At 8711 Sale | 86% = 87% 66) 75% 88 Gen’! gold 348 Ser B___.- €1989|J J} 64!2Sale| 6412 G4l2 2) 578, 66 
Beoon4 corlos Pitan Bete .41925'3 Jt 56% Sale | 86% 87 | 123 ne 8712 Geveral 4s Series C____. €1989|\3 3| 795s Sale | 794 79% 54) 7Ia_ 835s 
Sterling loan 4s.......__- 1931\5 Jt 73'4 Sale | 72!2 7378 139) § 75 Gen & ref Ser A 448_-_..- a@014\A O| 56 Bale | 55'4 5754 38! gate 65 
Lyons (City of) = Gs... .1934,M 83's Sale | 83 8414) 49. 7s 20% Gen ref cony Ser B 58_._- a2014 ¥F Al 63 63% 63 6312 8 601g 7212 
‘Marseilles (City of) 15-yr 68.1934)M NS 53% Sale | 83 84 | 129) 74 = 90% Convertible 448....____- 32/4) D| 60%Sale | 6O!2 621g 121 gg. 72 
Mexioo—Exter Ican £ 5s of 1899\Q 3+ 5° Sale| 53% 55% 170) 40 59 Permanent  ermmmmmnts D| 70 Sale | 70 71g 42/\ 7 8680 
Gold Gebt 4s of 1904____- 1954.) D _40!2Sale | 40 403, Yl'| 29) 43% 25-year debenture 48_____- 1924/3 3} 55 Sale | 55 5653 21) §gig 685s 
Norway external « { 386. _.1940, 4 @ 108% Sale |108 = 109 _ | 39| 96% 110!s Chic & Mo Riv Div 58....1926|J 3} 88% ----| 94  Dec’21 ----'| gory 94 
Queensland (State) ext sf 78.1941 A @ 106% Sale |106): — 108!4_ 209 | 991g 108%4 OM & Puget Sd ist gu 48_.1949|5 J| 64'4 Sale | 64 6512 37)! Bog 705s 
Bio de Janeiro 25-year sf 9s._1946 A Q 101's Sale /101 10212 219) 97% 102%, Fargo & Sou assum g 68..-1924/3 J) 97 ----|102 Sept'l9 ----|| 1 -.- 
Gan Paulo (Beatep ext af 88. 1936)3 J 100% Sule 101 10112 aall 95  103t2 Milw & Nor Ist ext 4%s...1934 3 D| 82 ----| 79 July’ Bloons 76% Sll2 
@woden 20-year 6s _._____. 19393 D 94 Sale| 94 95 | G4) 81% 97% Cons extended 4%e... 1934.3 D| 8! 88 | 844 Jan‘21----'| gay, 84% 
@wiss Confederation 20-yrsfss’40. 3 J 114'2 Sale (114 11512 155 102% 11412 || Onie @ N’west Ex 48...1886-'26F A| 92!2Sale | 9244 9212 12) gai, 93% 
Tokyo City 56 loan of 1912-_.-. IM $; 67 Sale| 6612 67 | (5143 6 Registered___._..- 1886-1926 F Aj 90's 92 | 92 Dec'2i ----'| garg 93 
Oruguay Repub ext Se ____- 1946 F A, 103 Sale |103 10312, 32) 9x1, 104 Genera! gold 3s.._..... 1987;MN| 72 73 | 72 72 9| 621g 732 
Curich (City of) 8{ 8s....__- 1945,A @| 107 Sule |107 10814, 15) 94 108! Registered ........... 719872 Ki ---. ----| 70 Dec’21 ----|| gg 70 
¢ These are prices on the basis of $5i0,* } General 4s._._.._........ 1987 MM| 83'4 Sale | 8344 = 831g, 15 | 741g 84l2 
| Stamped 48_-.-- 222222. $07) M4 We | S3is Bale | ome lee 30| 22% 85% 
State and City Securities. | General 5s stamped._._. _. 1987 MN 8 «es a 871, 
Y City—4346 Corp stock.1960M 8, 97': 98'2 98 Gly! 10), Baty 99. Sinking fund 68. --.1870-1920 A ©| 10212 105!2 102 Nov'21'----|| ogi, 102 
4s Corporate stock....1964M S| 95's rae | Se Dees? ----i) | 82le aan Registered. ....._- 1879-1929 A @| 10114 10344, 98% Feb'21 ----|| 97 98% 
4%s Corporate stock. --- 1966 A QO; *97!2 982 95lg Dec'2l --=-' | 82tq 95ie Sinking fund 5e_._._- 1879-1929 4 ©) 94'4 ----| 93% Dec’21 ----) 90 93% 
414s Coporate stock_____- 1971 ----| 104!2 104% 10353 = 104% 33 10412 10412 Registered...____. 1879-1929 A Q| 91% .---| @4lz Feb20 ----'|__  ---- 
4348 Corporate stock July 19673 J, 103 104 103% 104 | (2) B7ip 104 Sinking fund deb 58__....- 1933 MN| 96 Sale | 96 96 1 878 95 
4148 Corporate stock_.._- 1965 J Db; 103 104 104 10414 +) 873, 104 Registered ............ 1933 M Ni ---- ---- 95 Nov’21|..--' 95 95 
44s Corporate stock... .- 1963 M 8| 103 Sale 103 104! | 87% 106 10-year secured 76 g.__._.- 1930 J D| 106!2 Sale |10612 10612 ; yuly 1085s 
4% Corporate stock..___. 959 MN od Sale | | 93 Idle 5 79 <d 16-year secured 648 g....1936 @ 8] 107 Sale 106 10712 9 9614 109 
4% Corporate stock....- $008 MO) S2is ----| S24 Dees! ..--| 785 oes Des Plaines Val Ist gu 4448_.°47 M1 3| 84% ---- 10112 Oct'l9. 
4% Corporate stock... .- age7 0} 6(92'2 ----| 92% Dec's) .---'| Taig See Frem Elk & Mo V Ist 68..1933 A ©| 105% Sale 105% 105% 1 jg 10512 
4% Corporate stock reg...1956 MN| ---- --- | ae | 2) ae Se Man G B & N W Ist 33.1941 3 J) 75's ----| 70 Marizs|----| 70 70 
RT 1957 MW 103 10414 104', 391044 1: | 8712 I3%4 Milw & SL istgu3s_..19413 3) 69 ---- 661g Aug’21) - a 661g G66ls 
434% Corporate stock...1957M N/ 103 104 104 104 | b2 8614 104 Mil L S & Westimp g 58..1929,F A} 95's ----, 91 June’21|----'| 91 83s 
334% Corporate stock..-1954 MN| ---- 8 | 84% | 84% | 72 54 Ashiand Div Ist .g 68...1925\M S| 100% ----' 99 Mar’2l|----/| 99 
N Y State—4s__...._.____. 1961 M S| ---- ---- 90 Dec’20 ----)|....- ---- Mich Div Ist gold 68...1924.5 J3| 100'4 ---- d'4 June’2) | 98 2%0!2 
Canal Improvement 4s._--1961 3 J| ---- ---- 89 Bent 20)----||---- o--- Mil Spar & N W Ist gu 49.1947 S| 8! Sil 83g Dec'21)---.' 74 B3is 
Danal Improvement 4s....1960J J! ---- ---- + pa | telat | St L Peo & N W Ist gu 68.1948|J 3) 95's 97l2 95 95 5 851g Y4l2 
Highway Improv't 4s _.1968M $*!10 ----101 Apr'zi'---- 101 101 1} one R 1 @ P—Ay gen 46_...1988'5 J} 80'28ale 79 80!2, 97) 67 Billa 
Highway Improv't 434s ..1965 MS) ---- ---- 95 July'20 ----||.... ---- Registered _........-..1988/3 3] ---- 78 73!2 Nov’ 21| == ='! 671, 732 
Virginia funded debt 2-38...1991,J 3) 71 ----) 7Ils Oct'20'----|'..-- ---- Refunding gold 48.___....1984,A GO| 76 Sale 752 7614) 261) gq 79 
be deferred Brown Bros etfs...|---. ---- 0--| 75'2 Deo'20 ----)|.--. ---- R I Ark & Louis 1st 4440..1934|M S| 77 Sale 77, | 78 | 4 35) 64 se 
atireed. ai en J al Bur! C / | “thee 1 AO 8 ---- ¥Y¥o% Dec 85 
Ann Arbor list g 44... ..-... k199592 J 5814 59l2 5814 a8le aa 50 4 Cc — van Ww A 5a" 1981 A OQ! ---- ---- 97'4 Feb’ 19} - - wey ip doi 
Atch Top & 8 Fo—Gen g és 1995 A ©) 59% Sale | 85 a coe oe Ch Okla & G cons 58-.-.-- 1952," N| 83% ---- 90 Nov’21|----'| 791, 90 
Registered _..._..___-- AO} --.- ----| 82 Noval ---2!| 78 he, Keok & Des Moines Ist 68.1923|A ©| 63's 7412 72 7212) 2) g2, 76% 
Adjustment gold ée.__... k1995 Nov| 77'2 Saie t7iz 77% 2) 67% 792 gt Paul& K CSbL let 4isa.'41\F A) 76lzSale 764 77 | 48) 6113 80 
he si i 1995 Nov| 78% Sale | 78!2 79 | 5 | 68 8° |! onic St PM & O cons 66_.-.1930|J D| 104'3 105 104 Dec a1) ---- 973%, 1041s 
Conv gold 4e............- 1955 J D . 6 Sale 76 76 39 | 671, 80 Cons 68 reduced to 3s... 1930 JD 8714 89 89 Dec 21). Bilg 89 
“Conv 4s issue of 1910... - 1900 3 Di 20's 92lc Olle =f | CS 2 > = Debenture 58......-.--.. 1930. 8| 90 92 | 92 92 790«(o9 
East Okla Div Ist g 4s....1928 M S| 89% 92 | OL a is & North Wisconsin ist 66-...1930|3 J| 10l's ----|118 Nov’l6|----||____ ---- 
Rocky Mtn Div ist 4s....1965 3 J) 772 ¢% | hay Moy Shi-e-si| Se + J Superior Short L Ist 58g-.e1930,M 8} 92's ----' 95 May"l8|.---))____ ~~~. 
Trans Con Short L ist 4.1053) 5} 79'!2 S82 | 79% = 79% = ¢|| 72% F241 One TH & Bo East ist 66..1960J DB) 73% 75!, 725 Dec'2l|----'| 64 725s 
Oar Aris ist & ref 434074" 1962 3 S64 es) 87!2 Dec'21 ----|| 77 S512 || Chic & West Ind gen g 68..€1932\Q M| 103 104 104 = 104 | 2) g7ig 10318 
S Fe Pres & Pb ist g &s_...1942 M $| %'s ao 9212 Dec'21\----'| 861g Consol 50-year 48 -oao- 10583 j| 68%, Sale 68%, 6912' 32 63 Zitz 
Atl Coast L ist gold és_.-_- 952\M 8) 85 80% 85 86 | , 731g a 8 15 yearst7%s_.........1935|M $| 100!2 Sale 100 101 21)! 937% 102% 
10-year secured 74......-.. 930 MN a a Sale |104%4 105 ; “a oe 851 Cin H & D 24 gold 4%e_-..- 1937\3 J} 81's ----| 7912 Nov’21!----| 798, 792 
Gen unified 434s. ----._.. 1964.3 D) 82% 55% Silo Bee | 7219 Oe || C Find & Ft W Ist gu 49g_1923|MN| ---- ---- 88 Mar’l7|.---| ___ ---- 
Ala Mid ist gu gold 5e....1928,MN| %6'2----| 9512 Decet)----| 91 Dae Day & Mich Ist cons 4448-1931/3 J) 82% ---- 81 Aug'21|----'| §1 81 
Bruns & W Ist gu gold 43..1938,3 J) %4%----| 79 Jan’2l)----|| 78 Clev Cin Ch & St L gen 46..1993|3 B| 76 Sale | 76 7733, 10) 65% 78 
Charles & Sav Ist gold 7e_.1936'3 J) 111 --.-|129% Aug’l5 “84 ca. “eee 20-year deb 48..-.---.. 1931|3 3) 85 85 | 85 8612, 26) 72 88 
L & N coll gold 4s__.___. @1952,MN| 76!2Sale | 75l2 76% 66% 42 Genesee ta S....... 1908 3B) 86% ----| 90 Dec2i\----|| 31 90 
Gav F & W let gold 62....1934 A O} 103% ----|100% Nov 20,----)) ~~. Ref & impt 6s Series A_--.1929|....| 95% Sale | 95% 9612) 54| 958g 97l2 
ist gold Se..........-. AO} 25°4 ----| 95% Dec’2l 35 89 +44 Cairo Div Ist gold 48... 1939\3 J| 80 81% 7912 7912, 2) 73 70s 
Balt & Ohio prior 334s__.... 1925/3 3} 89'4 Sale | 88% | 59% Lb Cin W & M Div Istg4a_--1991|J 3} 724 ----| 72 Dec 2l\----|| gaig 72 
sllttietinenentnindbintnel hee J\*- 88 | 79\2 Mar’ ai “" 5 7919 80 - St L Div Ist colltr @ 48_...1990. MW; 7712 5ale | 77!2 7712. 10) 655, 77% 
ist 50-year gold és_.....- aspanlo ° 76% — + Senta = oan 68%, Spr & Col Div ist g 4#....1940/M $ bo, ----| a mk a 68 ot 
wana enne---~-- + = {26 - ..--1940)3 J 8 ---- ov'21|..--|| 78 
10-yr conv 44a EE en | es 7444 Sale ‘4 75-2 eo] 65 Hh fh Ry hy By Neem 1986 Q - 85 80le Dee’21 ak al 751g 83 
d & gen 5s Series A_.1995|J DB} 78's Sale | 78's 7835 173 | oe o7t Restetered......-..... 36.Q F| ---- 8412 8214 Sep 19 oon he: | 
Temporary 10-yr 6s_.___- J 3} 95 Bale | 9412 95% | 871g 94% Cin 8 & Clcone let @ 58. “oy J} 93l2 96 | :3!2 Dec’21|----'| 51g 93! 
Pitte June ist gold 6e____- 1922\J_ 3} 97% ---- 112 Jan 12 /----||.- - “g9° CCC & 1 gen cons g 68...1934)) J| 104 Sale 104 104 1| @Ra% 100%, 
P Juno & M Div Isty 3348-1925, N) 80's SG 86) Deel ig 68% 761 ind B & W Ist pref 4s....1940/A O| 75's ----| 75 Nov’2l|-.--|| 75 75 
PLE & W Va Sysref4s..1941. MN) 72% 731 72% = 73'2 | Gils Bo © Ind & W let pref 5e...419381Q Jj 75's ----|.... ----|----'|_... ---- 
Southw Div Ist gold 3348..1925|J 3) 86's Sale | 85% —— S6le | 78% 55% Peoria & East let cone 48..1940/A O| 72is Sale| 721; 73's| 17) 64 75 
Cent Ohio lst o g 4}48_..1930/M $| 8914 ----| 85 Mar'20,----)_.- . "911 eh de lnceenamaamen lone 1990/Apr| 22% Sale | 22% 22%) 10) 18 26 
Ol Lor & W con lst g 5e..1938)A 0) 90% ----| 90%4 Dec’21 ---- 8614 oat Cleve ey L let gu 448....1961|A O| 90 Sale | 90 90 6| 79 90% 
Ohio River RR ist g 5e..-1936)3 D} 90% 94 | 92l¢ Sept st)----)) O&  oi* || Colorado & Sou Ist g 4a..---1020/F A) 88% 90 | 91 91 | 2/77 92 
General gold 5s-...---. 1937/A O| 854 ----| 84 Feb'21)----|| 84 99 Refund & Ext 4s8....-.- 1935\M N| 83's Sale| 83's 83%! 19) 7g  B5le 
Pitts Clev & Tol Ist g 6s..1922)A ©} 98'2----| 99  Dec'2l ----') 95N 4 uh man O iat ¢ 08_---1921 J} Bp} 100 100% 100 Dec’21|_---|| 93 1021, 
Tol & Cin Giv Ist ref4sA_.1959|3 3| 63 Sale | 62% 63% || 50's Ges. || Conn & Pas Rive lst ¢ 48..-1948,A O| 30 ----|----  -~--|----!|.-- «~~~ 
ey nee ne saivlas oe eae | oo” 264) 58) FO" 35° |] Ouba RR 1st 50-year Ge @_.1962\3 3) 77%: Sale 7 Ln ae, ee SD 
B.ccccccccecce . | a. 3 ©0| 78 Sale 
All & West ist g oo 8 --- A : _ eeee * te 30 ----|| 7 80!4 ae i 98 Se F A| 98'2 99 ook "a x os +4 
eer ore hae tere Gn 1999» © 100 101 | 99% Nov'2l ---- 90% 1002 wane teers te | ee ee ae 8. 





© \7n nvtnn Priday: latest bid and asked. aDue Jan. @Due April. cDue May. gDue June. /Due July. kDue Aug. oDue Oct. pDue Nov. gDue Dec. # Option sale. 
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S2i| Rance 
r Price | W eck’s 
Ds SS] rice vem'e a3 ‘Year N. ¥Y.8TOCE EXOHANGE | @ Jan. 6 | ant Sate ~ || 292! 
CK EXCHANGE | $3| rriaay pe Rl Week ending Jan. 6 - “ ~~. 
i Nqreck enging Jan-0- |©*| ‘Jon | Lantsate |“ 0) 92 5 alias, 22 |Oem Aan) We liza Hegn 
Dei Lack & Western (Conc)— | |Bid Ask Leow 7 Hen eee See Leb Val Coal Co lat gu g S¢..1983} 3 3 wee ---0) SY eee naic“ien 
c . Re 5 ee es Me gi ie i "eri. past 831g Oct’2]1|.... 
Warren ist ref gu ¢ 8}48...3000'p ) 21 | 961g 995, let int reduced to 4e_.._.. ale J rene 84 | 70 Juiy’21}....]/1 70 7s 
Oclaware & 1992); js, 99's 9912) 99%, ate fs ""B') 74%, 871s Leh & N Y ist guar g 4#..._- M $ 9ilg -.-.) 91 Dec’21|..__)| 8512 91 
bk) alles senna 1963\n5 wi 87 whe moe 90% 14/78 92 Long Isid ist cons gold oe. -Fi9a1\c r B41, ___. | wulg June 21 ee ae ~ te 
al -lakekeieieieeieieie ©| 90% Sale | 89% -. i? 1 lst consol go eoceee- 75 Dee’zi}.... 
Uo ret ooured -=----"4ga0)9 | 307% 100 [108% 531004 200% |] Ak om fd aygenn nna s-cAvaaion ©| 97% GOA 96a Now 23/-~--] BL 
— 76%, .... ; “| age Ferry gol 8..-.---.-. | *81% | 99'4 Oct*(6)._- Bef -e OR 
a Se en shyt os.i94l 7 x 102% Sota | P2l, — “37 “62 751g Gold 46.........-....... san 4 7 7 is 77 71% 71%) 101 63 s2\g 
anh Geokaase O.. 33 ee | 7eN «76% Bil Gate 70 Dusted oe)“ pamimnes 1934\p | 83 ----| 83t2 Dee's ---2f =. = 
4 : 5 | 17)| 674 783% eae penacccces || 78 Sale | 76 2 
Consol gold 444s....-...- 4 fl 7312 75 | 7412 = 75 | ear p m deb Se... __- 1937\mi N lo 731 72 7212) 3/64 77 
Improvement goié 5¢._... ets _ 43% Sale | 42/2 “— - te rr Gens eolentaen gold 48....1949\ng gs) 71 i Ras: O5 OBA. |ce|],. .- ---- 
a ite of Gepost... 42 44 | S3lt N v1 || 721g 77 Registered.........-... 1949\m "87 __--| 87 July’2l|__..|| 84 87 
Co cortite of 1939|5~p| 73% ----| 77 peek + eae a NY B& M B ist con ¢ 51.1985), 0| 37 “II2] 83. “Aprez! a 9 
rd my eae da. RT A Be ot ----|| 10 14% NY & BB let gold 6e_-.-1937\0q | 28. - - 75% July 21)....! 7553 77% 

Guar Cyn Pee y 3} 73% 74%) 74 6219 4 47% 65 Louisiana & Ark Ist g 58-_-. —a eS OU 99!2 Novw’26/. 2. Il. eee | 
we Ay Hl tease 62 A~-1949|q oO} 62'2 Sale | 62's Oct'21 57 621g || Louleville & Nasby gen 68..-1930/5 p “97% -._.| 9614 Dec’21}____ |"90" 100 

Mtge. te 4 soy? 1995\g ~| 66!2 71 | C2 ou y’21|__.-|| 50 50 GOS 68... ccc cecennce 1937) MN 8712 Sale | 8712 S312, 15) 78lg 89% 

Og 6 Mae—ie “77199815 50% ‘sa a2 R214 6 6412 84 Unified gold 4#._........ 194017 ae 8lig Oct a3 incon 78 + 
CEES Bu wcccccoscccescee 14 , a 1 95%3 || Megmtered............. ee re Ylls Dec’2 --<-- 8 
ok Sica bs thee ate ba" 1081 a3 Se "71 te pape 87% 93% Collateral trust goid Sa...-198) _o 10612 Baie |10612 107, | 12/100 209 
--1937/4 © s 7777]10512 Mar'u8|.---||_- 10 your secured 7s. - --..... 90% ---.| 921g Dec’21) __. 
Dal & Iron Range 18% Se. ....1937\4 -- ----|105'2 Mar 8). 2-21)... L Cin & Lex gold 4348___.1931/14 ne Oct’'z1\___ || 98 102% 
tenes 1937/4 @| -- Dec’2i|_...||"76° “87— 102 _.__|100 -- 
Registered.......- “ 85 87 85 le 93 N O & M Ist gold Ge_.__.. 1930\3 j 91 | Boy SS eee 
Dal Sou Shore & Atig Ss....1937\5 J 95 Sale | 95 95 3)| 8612 24 gold 6f.._..___.__.. 930\5 J _---| 821g Nov’2l|____||"75 S2ls 
Senet eet Te eae apsaIt S| 1001s 102%|101 Bee ool 777|| 24% 101 Se ae ei ee FO 
N Y 4 tno ln oxte ae --1947 MON bt saryait 4 Dee’21|____1)"91. “96 — St Louis Oty he ity an ae =. 79ig ____| 81% ad ee ote om 
“pen ---- i: Atl Knoxv om 941g _._-| 90% Nov’21/___. 4 
Brd ext gold 4342... ..._.- ee os oe eeaale 777] 58's 93 Atl Knox & Nor lst ¢ 58.--1946/j p| 94's 100 Bept’21|"~~"/!100 100 
éth ext gold Ss........... 1980 Cf peecipoee 04% Nov'15)...-//.... ---- Hender Bdge let ef g 6e_-.1931/m g| 101, ---- 8014 Dec’21|____|| 79 80% 
NY Li & W isi Te oxi --1000]4 | 100% =---| 9sle Aug’t9)-—=--=-— ‘Gits || Kentucky Central gold 4-1987/3 3] $0"8 ---- 05 ots! i) 8 90, 
iv . r Stile -——— = 84 4 Go oo > 
Erie ist cons 6 4 prior....1906)5 3) OV Ne SG, Deo si----|| 56 55 L&N& M &M Ist g 4348.1945\m4 § 74 «74 | 2'| @4te 78 
Ist consol gen tien @ 40.1990, 3| 4i% Saie | 41% avs ail.” oe So Se SS. ee pel mee 
ist consoi gen lien g -71996|53 3] -2-- ----| 3% Deane 721g 7812 || # Registered.........._. waetia fl 64 22721 Site Oar'atl 90 Yiie 
oy py ee a Be th 351, 4014 N Fia & 8 lst gug Se. __..- toasty Al 8's -2--| 87) Now'ail7~77|] $297 
ideas epee tater A _-1953) @ O a — a5 36 52|| 341g 41 54 8 aie ie --- Se. Z 941g 100 | 9412 poet ance oa r++ 
<-- & N Ala cons gu ---- 934 ¥8 | ¥5lg Dec’21)____ ? 
Series B.........-. 1953/A O 367g Sule | 36% 39 66|| 37 457% 8 Gen cons gu 50-yr 1963/4 O 4 . 77 
. Seco ---| 77 Dec'21)___-.|| 641, 

God: Erte Lat e010 60... 198914 | 84. 86l2| 86% ot i | La & Jef Bdge Co gug 4e-...19451m 8) 70 -52-| 77 Deci2) : : 
ee ee tesa | oom, 166% Jeniii.-..1 Mex Internal Ist cons g 48...1977|M $ ~.| 75 Nov'l0|-~77||"777 2: 
aunt hs human ten ote 7190512 3] 82's 35%| 83% Deo2i|.. | 207 8714 Stamped guaranteed _..__- Seasl’ S| ---- 7-71 99 guuy'aul 

sont ist ef a..-1957/3 3) 30, 85% 07° June’21|----|| 97 "99° || Midland T eee Costes © ics indi sete Mov'sl\ 981g 98s 
Genessee River 1st ---1985]4 | 102's ----| 97 June’2i}.. Minn St Louis Ist 7e_...._.. 1934len | 70. 72t2| 71, ~Dec’2l|--~~|| grit 76 
Coal & BR let our gu a...1922| me N S4 2222] B3tg Deo'ail-- "76 8314 a oe — Sececoo-aaae =o 32's Bale a Uh Oe 2 
Dock & Impt Ist ext Se...-1943)5 9) 20, “7351 45 Srey | aad | ees Re! & ext 50-yr 52 Ser A---19621Q F| 3 39, 391 allg9 47 
SF OF Bea ee eaeee.---leeeie 53° 571g1 56 Dec'3i|_..-|laate “bik Des M & We D lst gu de-.-180815 3) 75.7413, we sie % 
N Y Susq & W ist ref 5s...1937\5 J 41 46%) 40 = =Aprzij..--|| 40 40 Iowa Central Ist gold 58..1938|3 D 33 . Sale ‘4 34 20| 32 44 
20 gold 4%s-.........- 1937\F A 3873 Sale | 3512 38%| ~=— || 3919 50 f old 46_.....1951|m 8 lel RGle 861 1|| 753%, 87 
nanny 1940|\7 A Zig Aug’z1|___-|| 113 82l¢ Refunding ¢ os 85's 8612) 861g 86g 
-~1943 N ; ° tall shes MS8&tP& 95'4 96le! 46 ec on ~ 
MidofN J lstext fe... 10401 © bole 47] 62 Dee'atl-a--|la7" 60 leven oon 02 Wigston ste’ See ee 
Wik & + i a= Gas a" peeks oe, “g8% lst Chic Term 8 f 43_._...1941|M N 9414 Sale | 9414 944) 5!|"Sgig O4lg 
a tt let aon g 64...1942|q | 102% ---- 60's Apr'ail._- 601g 71 MSS MM & A lst g saint guaeis 3 seon| 10 Oy 2 70% Toe 
svat Vernon 1st gold O9..1928| I Tose Be *- Apr? ----|| 691g 691g ee ae wfet gold 44..190019 D ise Sale 4st co 202. Sate Site 
Sul Co Branch let g 68....1930;q © 3044 82 | 78 4Dec’21\-_-- 715 84 24 — oil ..91990|F A} *4> 4 493 73| 5113 
gold 48...-...__... 48%4 Sale | 48%, 49% | 34 
florida E Coast lat 648----- 15 2] 70% ----| 66 Ane a oe 6 Trust Co ctfs of deposit Mani 36 Sale| 3512 37 | 30195 B77 
Fort 8t U D Co letg 446...104 3 J 78 «KO 78 Dec 21 - no" 61ig 80 lst ext gold 5a ale diadsicihibe 1944 M _ 73 Sale 73 74 28 49le 75 
¥t Worth & Rio Gr ist g 4#..1928|3 80 90 | 88 8% onl] 624 88 t & refunding 4s__...__. 2004|M & 3 Sale| 73 73 11|| 4819 741s 
ah tee dee Geb 72.1940], | 109 Sale 106% ioots| 146 yh "Trust Co certia of Geposit-..|....| 75. Sale 52% 54 | 86\| 305, 54 
15-year 8 f 6 --1936|M $ 107% Sale lor, 103] 462 9612 110% Gen sinking fund of dapodte | _2| #52! Sale | 52ig -| & 33 ts 
Sledeteetehrieteteteten ; , ‘ Trust Co certfs o aila co: 36 #£=38 | 27 ‘ 
Great Nor Gen 7s [ed ----tae + 4] 88 Sale | en 77 Sete Bt Louis Div ist ref 48_...2001|A | 58% Sule | 58l2 602} 1903/1 35 gn 
let & ref 4348 Series A... IMIS 3] ecco once fr od apc 8124 89 5% secured notes “‘ext”’__.1916)____ v7'2 80 | 79!2 Dec’2./___ |} 511, 79s 
Man 68 eames 1933) y 3 929% ---- Bf N ova I wii: 9916 10312 Dall & Waco lst gu g 58...1940\M WW 70!2 -- 2! 7Ole 7012 5)! 55 55 
se EE Bealibenads i HE ies Bae, MOK GE letguaie ipsa O| Ol ----| 77% 77! | 
eee ne fl ene oes Sols) eae, “Se Mo K & E ist gu g 58_-..- 7814 Sale | 781, 50 56 
. ‘gid 4344-135 5] 9812 93% Sits Des'sil--.- 82° git Se ee ra gues Ss..-1983 NM) 75379 |78° +73 | aoe Fon 
Speses So Bane 6568... OS 8) “gee Mosel oe? eal 79 «86 M& & To Bo lst pea be. 19430 D| 10% .---| 32 ae ios, 4 34 
a — Sh & So ist gu g 5e__- 7% Sale | 7% 4) 9 

me | hemeemees —) E « eipbert 83 Marzo 22 99 Toras & “kia let surg ba..1943/o¢ 0h gale | 76% 2 Tate 210! 76% 78% 

Pp 2 ext ye ei js ¥ 4 o<e- 80 Sept’2! coal “75 “80 _ Mo K & T 2y—p 1 5s Ser A_____- POae H37s Sale 631s 6434 66) 627, oo 

— Nor Diy lst g 48_.1948|4 o S614 ---- 99 Mar’2) --|| 99 991s 40-year 4s Series B__-........- fetta 90'2 Sale | 88le 9044 794 9012 93s 
ofinn Unton iste os won lOBRi3 9g) 22 ---- 101 Nov’2l\_.-- 901s 10312 10-year 6e Series C__........-. ~~~] 43!2 Sake | 43!2 8945 | 717\1 4119 47 
M t © Ist gu g 6s._..._. 1987 ” 2 105 ---- 136144 May’06)..-- Cum adjust 5s Series A_-...-.- six: ’ 1 
gy AS A 1987/3 3] -~-- ---- 9314 Dec'21|_.--||"og ~ “941, || Missouri Pacific (reorg Co)— F Al 84% 8514’ 8414 Dev'21)____|| 755, 8612 

let guar gold bs__._--_- 1937\5 3 — 90° Jan'2i|-.--\| 99 96 a Se ae eee A} 9712 97% 97% 97%) 15 te of” 

wpoeoe : ig -- ages Ist & re : 91 Sale | 9 a 
Will & 8 ¥ 1st gold "1088 Ved 6 ar on Dec'2 cs 87 731 lst & refunding 5s Ser C..1926)F A 60 Salo | 59% 61 | 324 50% 63 
waeeen Bay & ad oA ----| Feb} 0'2 _ 6%) 68% "2 65° 74. General 4s:......._____- ———- "| @ |e ont. = 
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p aerles C 48. ----. ------ 942\-4 $| 75% ---| 77 Sept'2l|----|| 7hlp 77 | Mem dh seed ee ob 32 | 861g 102%2 
gu 6346 A_..1940'4 ©] 88'2 Sale | 8812 8812) B2le 88's eeah & We =~ ann --1929)5 D 85 @ | 862 88'4| 387) 77% 90 
Series B guar _ eeeceat 1942) ©] 88 ----| 8812 Dec'2I|----|| 5 885, aon Ror d why -se-- 19265 5} 95%----| 99 Dec'2l|...-|| 89 99 
Gertes CO guts... -2-- 1942/1! 36!2 ----| 8314 Sept 21|----|| 83% 84 wintetinasaen mae 21 gee 79% Bept'z1|----|| 79% 70% 
a x, | lls ce 1945/ V1 a “2 _._.| 84 Nov’'21! J-=-44 82 84% enn yey hd “ A....1956\|F Ai 7814 ---- 74ls Sept'21)...-|| 72ig 76% 
ae ie guar gold__1949/F A} 80 ----| 88 Nov’21)-.-- 75lg 88 Vers Crus & P let cu 4kKs... 1007/06 06 a “3610 72! Jap'2)|.---|| 72ig 72ie 
—— = soe... 5a 7 BO} 82 ~---| 824 Apr’20)----||/..-. ..- Virginian as oe O168..Eae a. Ji 25 ss Gle 2553 Dec’21'----|| 23. 20 
Series I cons guar 6346. 7/MN| 82 -.-.| 80 May’21|-.--// 80 81 || Wabash let gold 5s... ..-.-. OS eS te ee ale | S34 0 on isl oat Gee 
ae cons guar 430221963 F AB) 87's ...| 88 Dec’21'..--'| 831g 88, ee 193 ™ ' g21 93" 94 18 | 82% 95% 
-y General 68 Series 4-..-1970]5 Dj 90!2 Sale | 90 Qlis 35| 79 92 | J eenes ae a hee Siz -82'z) 11) 72 87 
Phils TRB bh eg AO} 964 ---.| 96 Aug 21/-.--|| 9512 96 set ten 66 pr 6 ter Ga77 77196413 4 ee = saad ee te 
Poila Balt & W lst g 4s-.-1943/M NM) 85's 87%) SL Sept'2l)...-/ 80 #1 Det & On ext iota Ben 1041/33 a 62 Feb31).-.-|| 60 63 
U NIERR Sou Ist g 5e..1924)3 3 S7'2.--./102 Jan 03/---.||. hs eke Des Moines Div lat 45727198013 i pda Bede poe BARS +. 
Pere M & Can cen 48--.1944)m9 8) 50 '2 ~--.) 80!2 June 21)..--') 8012 80 Om Div it @ 800.1041 /A O G5lz -—- =| She Auuizl|--..|| 561g 56's 
ipo Tenemaente tes Ger 4 Sete 2 Seu Seal 38" 8953 27)| 771g 90 Tol & Oh Div @ 48-22-22. ipsiia 9| 68 72 at Dee'2!\-~~_| — FF 
Series B 4e........... | 2 76 76 | 10163 7610 || Wash Termi letauSie..._. ---- 71 
Philippine Ry lst 30-yr #146.19373 § 42 Sale. ai. <4 | 7 Mt 7618 Wom tome ist gu 3}48...-.- 1945 F A! 7253 74 | 69 Bept’21)___. Sole o. 
No price Friday; latest bid and asked oe yr guar 48____..... 1045 ¢ A’ 81 85 ' 78 June’21'_...'' 78 79% 
; . @DueJan. b’ DueFeb. gDueJune. 4) Due July. k Due Aug. oDue Oct. yp Due Nov. @Due Dec. 8s Option sale. 
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New York BOND Record—Concluded—Page 4 
s ! < . 
BONDS 2s Price | Week's 3 Range BONDS cS Price Week's | 3S Range 
N. ¥.8TOCK EXCHANGE | 35| Friday Range of 2 Year NM. ¥.STOCK EXOHANGE | #5| Friday Range or 53 Year 
Week ending Jan. 6 me Oe Jan. 6 Last Sale 1921. Week ending Jan. 6 ™ Jan. 6 Laat Sale 1921. 
Bid Ask Low High No. Low High Bid Ask\ Low  ‘Btgh No. Low Htgh 
st g 4s_.... 1952\— o| 59%,Sale | 5812 5934, 18) 511g 631!2|| Cerro de Pasco Cop 8s ...-.. 193°/3 J) 113%;Sale (113% 114 86 |10414116 
West 7 Y & Pa Ist g 58__..- 1937|5 3| 92 ----| 91% Dec’21-.--'| 83 9153|| Chic Un Sta’n Jet gu 4340 A.1963/3 J} 83% Sale | 8712 8914, 13,77 90 
panseeceseses 943\4 O| 6614 67'2| 6614 Dec’21\----|| 60% 67 lst Ser C 6}4a (ctfa)___...1963'J 3) 112 Sale j11l%; 112% 22 101 112 
hb pbuaspepegncce D1I943\ Now| ---- 36 Oct’l7|-.--||.... ...- Chile Copper 10 yr conv 78..1923 M N| 99% Sale | 99 100 54} 90 99% 
Western Pac ist ser A 58....1946\y «| 86 Sale| 8512 8612 66| 75% 88 Col tr & conv 68 ser A_...1932/A O} 8414 Sale | 84 85 | 191) 66 87 
Wheeling & L E ist g 5s___.- 1926) 4 Gilg 9514! 85 Nov'21!.-..|| 82 8653|| Computing Tab Rec s ¢ 68..1941! J 5} 91%, 92 | 9ll2 92 6|77 9% 
Wheel Div Isat gold 5e_...- 19283 yi 8814 ----| 90 Nov’21|----|| 80 90 Granby ConsMS&P con 6s A 1928) M N} 8214 8612/ 80!2 Dec’21'..../| 8012 86 
Exten & Impt gold 5s._..- 1930/6 ~| 84 — --| 90% Mar’l7|----||......-- i il asim Ni 81 87 | 95 Apr’20 ....//.... ---- 
4s A...1966\M4, §| 53 Sale | 51% 53 | 18) 47 67% Conv deben 88.... ......- 25MN| 86 Sale | 86 86445 2/78 90 
RR ist consol 46_._.....- 1949\n4 §| 62'3 63%) 6212 Dec’21 onal 51l4 6412|| Great Falls Pow lstaf6s_...1940,MN| 92 96 | 9312 Dec’21....'| 82 97 
Salem 8 B ist 46...1960;3 5) 77% 73 | 77 77, | 10| 66 7812\) Inter Mereap Marine ef 6e..1941/A 0} 90's Sale | 89 9012 163| 7712 92i¢ 
Wis Cent 50 yr let gen 48_...1940|) 5) 7414 74%) 74's 7514, 7.) 63'g 78 Marland Olisf 8s with war’ts1931/A O} %7 Sale | 96 97 | 11)| 90% 100 
Sup & Dul div & term lat 6s°36\mq | 7412 75%) 752 «7512, 5) 65 78% || Mexican Petroleum sf 88...1936/MN| 997% Sale | 98% 1100's 87) 92% 103% 
| Montana Power let 58 A_...1943\3 3} 92'2 9312, 93 94 22; 52  Q4lg 
Street Raliway | Morris & Co ist sf 4%a8_.--- 1939'5 3} 85 Sale | 85 85 | 1 7ilg 85 
Brooklyn Rapid Tran g 5e...1945|4 o| 30% %2 | 31 31 | 2) 2219 35 |] N Y Dock 50 yr let g 4e__..- 1951.F A} 76 -.--| 7412 Dec’21'....|| 62 761g 
ist refund conv gold 44_...2002) 3 351g 40 | 35'4 3Fl4, 14/25 40 Niagara Falls Power liet 5s. .1932'3 Ji 95 Sale | 94 95 | LL} S6lg 96 
8 yr 7% secured notes__.281921|3 3) 5712 60 | 5744 60 | 14) 40% fil, Ref & gen 68___._.___--. a1932/A O| 1001s Sale [1000's 100's 12) 90 101 
Certificates of deposit.._..._. *57 59 | 68le 5812 1| 39 6012|| Niag Lock & O Pow let 68_...1954.MN| 93 Sale | 93 93 | 1| $3 94 
Certificates of deposit etmpd__| 56 Sale | 54 56 | 33) 387 457 Nor States Power 25-yr 58 A.1941/A ©} 8S'2Sale | 88!2 894° 27 76 90 
Bkiyn Un El lat g 4 58___.1950 ‘fF A| 75'2Sale | 75l2 «876 | 10) 68 76 Ontario Power N F Ist 66...1943,F Aj} 92 ----| 90!2z 90-2} 5) 75m 92 
ped guar 4 5s._... 1956 fe Al 75 = 75l2 Zale as 1/63 75!2}| Ontario Tranemission 66....1945 MN} 7914 89 | 79 79 1| 671g 81 
Kings County E ist ¢ 48..1949\7 4| 63 65!2) 66 | 5| 63 6615 || Pan-Amer. P.&T.1st 10-yr781930|-.--| 95% Sale | 954 = 90la) 3T') 87 987 
Stamped guar 4s....-.-. 949\F a) 63 65 | 66 Dee'21 ----'| 53 66 || Pub Serv Corp of N J gen 5e..1959|A 0; 74 Sale| 73 74 | 29) 57% 76ls 
Nasrau Elec guar gold 43__1951)5 2 2053 27 | 2312 23) 5| 18 29% || Sinclair Con Of! conv 7198...1925)M N| 982 ----) 98!2 991g' 335 | OOlg s1011g 
OBicago Rys Ist 56_.__...._. 027 ¢ 6712 Sale | 67% 6812 50) 68 72 Standard Of) of Cal 7a__..- a1931'F A! 106. Sale (106 107 | 86101 si07% 
Conn Ry & L ist & ref g 442 1951 ; 6214 -...| 61 June’2i/--. -| 60s Bi Tennessee Cop ist conv 66..1925M WM} 90 9212 90 Dec'21..--| Pilg 
Stamped guar 4}48_._._.- 1951/5 5) 6312 ----| 61% Oct’21 noge' 571g 62 Tide Water Oil 6%~ -...--- 1931\/F Aj| 100% Sale 100 1005s, 53| 9Olg 1011¢ 
Det United 1st cons g 4348..1932'5 | 66 Sale | 64'2 65 | 25) 67 64% || Union Tank Car equip 78-..1930, F A 10314 Sale |102%4 10312 29/100 104lg 
Gt Bmith Lt & Tr lst g 68_.-1936 mq 6) 56 ----| 58 Jan’20'---.') ___ -._-|| Wash Wat Pow sf 5s______- 19395 J} 94 96 | 90 Dec’21\....|| 83 90 
Gad & Manhat 5s ser A____. 1957,¢ «| 76 Sale | 74% 761g 80) 59 6 West Penn Pow ser A 58.._.1946M S| 86 90 | 91!2 Dec’21.__- || O1lg. 92% 
Adjust income 5s_......-. 1957) _ 4712 Sale | 4712 = 4812 289 | 231g 495, Ist series C 68__......-_-- 1958 J D| 9912 ~.-.- pmeslves-Reiie aan 
NY & Jersey ist 5e_..__. 1932 ¢ al - ---| 92 Dec’21 .-..'| 32 92 lst series D7s..________. c1946 F Aj 10312 ---- 1037s 1037s, 2) 981g 103ig 
imterboro Metrop coll 48..1956,4 © 1053 Sale | 9% 105g 107! 81, 21121] Wilson & Co ist 25-yref6s_.1941.A O| 93!2 Sale 94 | 57. 82ig 99 
Certificates of deposit...-.._.| 914 Sale | 7% Sig 227) 6 1912 10-year conv 6 f 66.._._-.. 19285 BD) 84% Sale 84% 8514! 18, 771g 89 
imterboro Rap Tran Ist 6#..1966 5 3, 55% Sule | 54 56 | 753) 4xIg 5K, 
Manhat Ry (N Y) consg 48_.1990 a 9) 58 Sale 5712 5R5g 63) §219 62 Manufacturing and Industrial | 
Stamped tax exempt... -- 1990 a @| 57!2Sale | 572 58 14/ 5212 60 Am Agric Chem Ist o 58....18 2A @| 98 Sale | 97% 98 88 981, 
fA rar ean Sa al aaa 2013 § D| 46% 48% 4612 2 Nov'2l'---| 42% 48% lst refs 7les g....-.-- _1941' © Aj 100% Sale | 100 101 | 120| 921g 102%, 
Manila Elec Ry & Lt ef 5e_..1053m 3| 64)!2- --| i May’21 ----'| 633, 63%, || Am Cot Oil debenture 58_...1931 MN; 81 82 | 83 83 2| 65 S84l, 
Market St Ry Ist cons 6s....1924m g} 81 Sl'2 82 | 36) 4x% 8412|| Am Sm & RB Ist 30-yr Geser A1947'A 0} 87', Sale | 8614 8712} $2; 73 89 
5-year 6% notes._....._- 19244 0| 862 ----! 63%, Dec’21'----|| 82 Am Writ Paper s f{ 7-66___.- 1939 3 J| 83% Sale | 8314 84145 10) 17 86 
Metropolitan Street Ry— P Atlas Powder conv 71es g._..1935 F A} 103-2 Sule |103'2 10412) 35) 96% 106 
Bway & 7th Av let og 56_.19423 p| 51 Sale 1h 51 1€; 3751 Baldy Looo Works Ist 58..--~1940, MN| 99'¢---.| 99! 99g) 1/1 91 Ole 
Col & 9th Av Ist gug 5e..1908 ms 14 -- lo = Dec’21'----'| 12 20 ent Foundry Ist « f 6a____- O311F A| 73 80 | 73!2 Dec2i|__..|| 70 73l2 
Lex Av & P F ist gu g 58.1993 M$) 37'2 ----| 40 Dec’2] ---~| 2112 40 Cent Leather 20-year « 5a7771925 A O| 93'2 935) 9312 94 7\| 8612 942 
Mec W 8 El (Chic) Ist g 48..3938 Ff al ---- ---- 54 ii ---- _.. +--+ || Corn Prod Retg ef g Se____- 1931,.M N| 91 98 | 98 Dec’21!____|| g9ig 98 
Milw Elec Ry & Lt cons g 58.1926 F a) 92 ----; 75'8 Sept*21\-- - "751g 93 let 25-year ef 58.._....- 1934% Ni %6!2Baic | 96 9612, 3] 891g 98 
Refunding & exten 4%8__.1931\y jy) 79's ----| 7\'4 June’21)----'| 71144 75 Cuba Cane Sugar conv 78_._.19303 J 6113 Sale | 60 61%; 72) 51 63 
Montreal Tram Ist & ref 58_.1941'3 | 83'4 Sale | 83 831, 671_ 84 Conv deben stamped 8%-..-_-/---- 57i4 Sale | 5412 5612 7| 5Alg 62 
ew Orl Ry & Lt gen 4348..1935 9 J 43 ..--| 50 Feb’21----|| 59 50 Cuban Am Sugar ist coll $¢ 1931,M% 8} 102 Sule |10l!2 102 25| 95 105 
® Y Municip Ry lsts' 56A.1966 5 j| 35 ---~| 34 Dec’21----'| 35 371g || Diamond Match sf deb 7 4s.1036|----| 1V8% Sale |107% 109 21 10112 08%, 
@ Y Rys let R E & ret 4e_..1942,9 3) 25 26 | 25'2 2512 1! 171g 277% || Distill Sec Cor conv Jet g 5e.1927/A G| 43 Sale | 43 43 6) 44 77 
Certificates of Geposit._._.___- at 25 25% 24 24 | 1,16 2712 || E 1 du Pont Powder 4s...19363 D| ---- ---- 74% Sept 21/._._|| 79 _ 791s 
80 year adj inc 58_...-..- 1942 A Oo} 5% G 554 4 6 | 10; 31 9 du Pont de Nemours & Co 7%s'31 M N| 103!2 Sale |103!g 104 | 229) 96 105% 
ficates of Geposit......|___ 43, 514' » 558 1) 3 7% || Fisk Rubber Ist sf 8s___.-- 1941 M $| 100 Sale /100 10012) 130] 99 101% 
®@ Y State Rys ist cons 4348-1962 MN} 63% Sale | 6 19 4333 137) 4612 64% || General Baking lst 25-yr 66..1936 J D| 92's ----| 89's Sept'21 cons] 891g IUIg 
Portland Ry let & ref 58_...19830 Mw *80!2----| 75 Dec'21----| 69  83°3 || Gen Electric deb g 348_---- 942 F Aj 73% ----| 73% 73%) 1)| 66 75lg 
Portid Ry Lt & P let ref 66_.1942 F 4| 80's .| 80 Dec’21\.---'| 56 80 Debenture 68.........._. 962M $| 95 Sale | 94% 95 6| 84 99 
ist & refund 748 Ser A_...1946 MN| 103 Sale |102 103 | 23) 98 104 20-year deb 66....... eb 1940 F A| 103!2Sale {103 10312} 17|| 991g 107% 
Portland Gen Elec Ist 56..19353 3) ---- 83 | 90% Feb’l7 ---- _.. --- || Goolyear Tire& Rubist s188°1941 MN} 110% Sale j11u% = AL 1!2) 252) 971, 111 
St Paul City Cab cons g 58..1937 9 5) 30', 87 | 814 Dec’2i joose'l “741g 8114 10-year s f deb g 8s______- e1931 F Aj 9%.'2 Sale | 99 9912} 504|| 98% 100 
Third Ave ist ref és__..___- 1900 9 j| 564 58 | 55! 568 | 21) 40% 60 Int Agric Corp Ist 20-yr 68-.1932 MN| 73 74 | 73 74 a? oe 
Adj income 5a__...._- w 21960 A CO} 45% Sale 4412 46 | 19| 95 4712 || Internat Cement conv 8s....1926 J D| 8.% 87 |104 Nov’21|___.|| 9g 104 
Third Ave Ry Ist g 5s___-_. 19373 5) 85 88'g 55's Dec’21 ---- | 75 88's || International Paper 5e..-_-- 1947 5 J} 87 Sale | 87 88 68; 80 91 
tri City Ry & Lt let s16e_.1923A 0] 95 62 964 Q6l2 7) geig 9614 |! Kelly-Springfield Tire 8s....1931 M N| 10214 Sale |101%g 10344) 148) 9212 105 
Undergr of London 4}48....1933 » J) 70 ----| 67 Sept21\---- | 62% 68 Liggett & Myers Tobac 7° ...1944 A ©| 11212 Sale [111% 11212) 13/102 113 
Income 68............... 1948. ___| 55!g-...| 61 Dec'21)---- 15 CY) Be RP ee petite erie 1951 F Aj 158 92!2) 9214 9212 9 775, 93 
United Rys Inv 5s Pitts ter..1926m N| 76 Sale | 79 7634, 21 8073 Lorillard Co (P) 7e.-... __..1944 A Q} 11l'2 ----j|112 112!2} 4/103 «113 
Onited Rys St L ist g4a._..1934]3 | 50!2 52!e Slilz Siig 1 7 eS Te. MC 1951 F Aj 92'4 Sale | 92! 92%3| 131178 92%, 
8t Louie Transit gu 5¢....1924 A 0} ---- 69! 30 Miar’2i ---. 36 36 at Enam & Stampe ist 68..1929 3 D} 9212, 94%) 9212 9212} 1) g7ig 921e 
Va Ry Pow lat & ref 5s____- 19849 §| ---- 78 | 79'8 | 75lg) (65 79 at Starch aeb 5e__- J 5) 89 “==--| 88 Feb’21/_...|/| 88 _8> 
Gas and Electric Light : an ! National Tube Ist 58_..__-- 1952 M Ni 95 96'4! 96 9674) 6] 87 1001, 
Skiyn Edison Inc gen bs A_.1949 8 J) 89% ----| 59% 89% 1) 76 925s N Y. Air Brake ist conv 68..1938 M N| 97's ----| 97 Dec’21)._..|| 86 97 
General 68 series B __.__- 1980 » J} 100% Sale ,100 101 | 17) g7 100% || Puekard Motor Car 10-yr8s_1931 A O| 99 Saleg 99 101 | 124)| 941g 101 
General 7s series C ...__- 1950 2 J) 102% .-__'lu2 10312 14) 951, 1075s || Porto Rican Am Tob 83s___-- 1931 M Nj 100 103'4:1017g 101%} ~=Li199 ©6104 
General 7s series D _. __. 1940 J B| 1071s Sale 106'2 107!5 39 951s 1084 || Sharon Steel Hoop 183 88 ser A ‘41 M 8/ 99'2 Sale | 99 99'2} 4/96 101 
Bkiyn Un Gas ist cons @ S8__1945M N| 87% Sale | 87%  8ls,—_— 8 792 Standard Milling Ist 58_.__- 1930 M Ni 92'4 94 | 95 Dee’2t).._.|| 85 95 
Oincin Gas & Elec lst & ref 6s1956A O| 91 92l2g Y2'2 Dec'2l ---- = | 8314 9212 || Steel & Tube gene f7s ser C1951 3 J| 97'4 Sale | 97 98 33;| 9114 101 
Columbia G & E ist 5e_____. 1927 5 J} 88% Sale | 83'2 89 | 6) gory 90 Union Bag & Paper Ist 68... -1930 J 3} 88!2----] 91 91 1|| 80 
kia 19273 J) 88 88% 89 Dec'21 ----| | 81 90% Ee etre | 19303 J} 88'!2----| 84 Oct’21)..../| 831g 84 
Columbus Gas ist gold 58._.1932 5 5 7O0!2 75 Mepi"Zil|---- 175 75 Union Ol Oo ol Cal Ist §8...1931 J J} Y1 ----| 86!2 Jan’21}____|| S61g 861g 
Consol Gas 5 yr conv 7#__..1925Q F 10413 Saie 10312 104l2 63 oxy 105 United Drug conv 8s_____-- 1941 J Dj} 104 Sale /104 10453} 52) 98 106 
Detroit City Gas gold 58__..1923 » 3| 93 Sale | 9% = =93 | 3 Bag X%5e |] DS Realty & I conv deb g 8.19245 3| 92 Sale | 92 92's} 9 79% 94 
Detroit Edison Ist colltr 5e..1933 » J) 93% ---- 93: 4 Dee’21 ----!| 971g 93% || UG S Rubber 5-year sec 78.__._.1923 J BM} 100% 101'2/101'4 1014) 11)) 947% 102 
let & ref 5eser A_._____- 1940 M 8} 8914 Sale | 5¥ 90 | 12° 761g 912 let & ref 5s series A_____- 1947 3 Jj 86!2 Sale | 86 8644; 16,75 8 
lst & ref Gaceries B_____. a1940 ms 100 Sae 99% 100 14 gg 101 10-year 7s__.._...____- 1930 F A’ 105 Sale '104 1051g' 63'' 951g 106 
Duquesne Lt ist & coll 68..1949 5 4g 100'2 Sate 100 101 76! 38 101l2 |} US Smelt Ref & M conv 66..1926/F a| 96% 97 | 96 Dec'21|____]] 891g 98% 
Gavana Elec consol g 58_...1952 F A| 774 Sale|; 774 78 | 67) ag 80 Va-Caro Chem lat 15-yr 5e_.1923|J B| %3'2Sale | 93 9312) 26] 891g 95%, 
Gudson Co Gas Ist g 5a___.. 1949 MN! 842----) SL Dee'21}----/| 75 81g Conv deb 6s........_... 21924 A O| 93!2>5a/¢ | 94 Dec'21/____|| 5 9615 
Kan City (Mo) Gas let g5e_.1922A 0 94 98 | Y4l2 Sep "Zi|----|| 87 O4le 12-yearsa {7's ___..--_. 1932 MN 93'4 94 | 93 95 39 S72 977, 
Kings Co EIL & Pg 5e____- 1937/4 O| 90 ---.| 86 Oct'2i|----|| gis, 86 West Electric Ist 68 Dec....1922'J J} _9¥!4 Sale | 99 9912) 25) 100 
Purchase money 68......- 1997|A @| 107!g --..|109 Dec'21|----|) 93 10978 || Westingh E & M 78____-_-- 1931.M N/ 10512 Sale (105 1054; 114: oat 105% 
Sonvertible deb 68______- 19265M 8} 98 -.--|100 Dec 21)----|| 9§ 100 Wickwire Spen Stee! Ist 78.1935 ----| 98 Sale | 97! 9814) 21)| 90 100 
Ed El Ili Bkn let con g 48.1939) J) 81 Site) Sl’s Sills, Ll 73 82 Coal, tron & Stee 
Gac Gas L of St L Ref & ext 58°34 A 0} 89 Sale | 85°s 90 S| 681g 89/2 || Beth Steel lst ext s f 5e____- 1926.3 J} 95's Sale| 95's 9514) 4} 8614 100 
Milwaukee Gas L ist 40....1927,.MN| 87!4 89 | 58% Dec’21)----\| 7g 91 let & ref SeguarA_._____- 942, 911g Sale | 90 92 7\| 7514 92le 
Wewark Con Gasg Se . ~1948!3 BD) 84l2 -...|104!2 apr'i7|. | » tec0 20 yr p m & imp ef 5s....1936'3 J| 86!2 Sale | 86 8612} 12) 747% 91 
N Y¥ Edison Ist & ref 64s A_.1941 A O 106!z Sale 110614 — 10612) 903 19512 1067s || Butt & Susq Iron a f 58____- 1932;3 Dj} 83!2----| 78 Aug’2i|..../) 78 78 
SBYGEL&PgS&s...._... 948\J pi 92 93 | 93 $4 Gigi 94 Debenture 5s....._...__. a1926 ™ S| ---- 100 81% Apr’21)__..|| 813, 81% 
money g 48_.__- 1940 F A 77 Sale | 77 7734 7\| 643, 7812 || Colo F & I Cogenaf 58....- 1943\F A} 82 8314) 83 Dec'21)_...1176 83le 
Ed Elec Ili Ist cone g 5¢...1995)) §) 95'2 -.--| 89!2 Aug’2i)----|| s61g 90 Col Indus lst & coll Ss gu..-1934/F A} 71 72!2 71 Dec'21|____|| 62% 74% 
NY4£Q El LA&P ist con g 58-_ 1980! Al 85 ....| 78's May’S@i..--i)___. ...- Cons Coal of Md Ist & ref 5s- 1950.3 D 80 7912 Oct’21|____|| 72 79s 
Pacific G & E Co—Ca G & E— " | Elk Horn Coal conv 6s_..... 1925|J DB) 93'4 ---- 94 Dec'21!____|| 94le Q4le 
Corp unifying & ref 5s. ---1937/M wi 93 951;) 94144 Dec’21)-...-'| g27% 98l2 || mMinots Steel deb 4%s.------ 1940 A O| 86! 87 | 8612 8Els 1| 76 #89 
Pacific G & E gen & ref 58_..1942'3 J} 87 Sale | 37 89 54 751g 91 Indiana Steel ist 5s_....--- 1952 MN| 9.14 Sale | 97 9712} 22) 86 97 
Pac Pow& Lt ist &ref20yr5e'30F Aj 87 88 | 87% 87%) 1) 73% 90 Lackawanna Steel ist g 68..1928 A O| 97's Sale| 9712 $753 53) 91 97% 
Pat & Passaic G & Fl 5e8____. 1949 Ms} S84!l2 -.--/lo July'17 --- | aa Te lat cons 58 series A___.-_.. 1950 ™ S| 82!2 Sale | 82 8212 8| 70% 85 
Peop Gas & C Ist cons g 6s..1943,A O} 101 -...|101% Dec'21|_.--!| g4 10133 || Lehigh C & Nava !4%eA_.19543 J| 86% ----| 85 Nov’2l!_...|| 83 86 
Refunding gold 5a... .._- 947|M §| 8312 86l2| 86 8712) 2) 631g 8614 || Midvale Steel & O conv sf 53 1936.M S| 84 Sale| 83 84 | 115) 73 85 
Ch G L & Coke lat gu g@ 5a. 1937 J 3} 90 Qit2) 843 Dee'21)-.--|| 7212 90 Pleasant Val Coal lstef5e..19283 3| 68 82 | 79 July’2i/....|| 79 80 
Con G Co of Ch letgu g 6.19363 3; 8712 _.__| 87!2 Dec’21 ----|| 795g 8712 || Pooah Con Colliers Ist af §s.1957\3 3) 90. Sale | 90 S0 3| 761g 87 
Ind Nat Gas & 01130 yr 58.1936 MN; 60 -.-.| 5¥Y Marl7}.- ||... eee Repub I & 8 10-30-yr 588 1_.1940,4 O| 897% Sale | 897, 92 2] 80% 93 
Mu Fuel Gas Ist gu g 5e..1947,MN| 85 ..-.| 75) May'l@)-- jj) St L Rock Mt & P bestmpd.1955J 3) 78 59 | 78 7 2166 765 
Philadelphia Co conv g 5s_..1922 MN} 9%7%s Sale 7 997% 7) 88 997s |] Tenn Coall & RR gen 58...1951'J J) %4!2 99 | 935g Dec’21|____'| 855s 
Stand Gas & Elconv sf6s__.1926J3 DB 94's 97! 94 4/81 944 || o 8 Steel Corp—|coup....41963 MN; 99% Sale | 995s 100 | 200! 921g 100 
Syracuse Lighting Ist g S#...1951.5 D) 79 8&6 70% Nov'20) - -- | ecce -o-- a f 10-60-year Ss/reg-_-.-- 61963 MN/| ---- -z--| 99% 9933; 2/93 Q8l, 
Syracuse Light & Power 58_.1954J 45, 76 -...| 79 Dec'21|..--|| 6833 79 Victor Fuel Ist s f 68....-.--- 19533 3) ---- 79 | 52 Jan’2l — | ae 
Trenton G & El Ist g 58....1949Mm S| 8214 ...- 73 June’21 ----|| 73 73 Va Iron Cce1l& Coke Ist g 58.1949 MSs 87 Sale | ‘97 87 2 81 8719 
Union Eleo Lt & P ist g 5e..1932 M § an emus 8315 Sept 21 ident 78% 831g Telegraph & Tetep! ‘ne 
Refunding & extension 58__1933 MN} 85!2 87 | 80 Sept1l|..--\| 39 80 Am Telep & Tel coll tr 4s_...19293 43) 87'2 Sale | g612 87l2| 180'| 731g 944 
Onited Fuel Gas Ist sf 68__.1936 3 J} 92% G6!e} 93's 93%) 3! gi 965g Convertible 4s....-......... 1936™ S| 78 82 | g2 82 1} 63 83% 
Otah Power & Lt Ist 5s____. 944F A; 89 Sale 89 8134) 19) 76@ 89le 20-year conv 4}46..--.-.-- 1983 M S| 95 ----| 93l2 Dec’21|..._|| 80 97 
Elec L & P ist g 58....1950'3 J) 85% .._.| 99 20) ..--'|.... ---- 30-year temp coll tr 58....1946J D ig Sale| git2 = 92i2, : 153] 7712 98 
Otica Gas & Elec ref 5s... _. 1957\J 5} 81 -._-| 87 Novil9__--\)_ 7-year convertible 68__._.- 1925 F A| 108!2Sale 1198 —10912| 247)| 9414 112 
Westchester Ltd gold 58_...1950) Di) 85 95 | 77 May’2l ----|| 77 77 Bell Teleph of Pas f 7s A__..1945 A O| 108!2 Sale 1098 109 40 |100% 109 
Miscellaneous | Cent Dist Tel lst 30-year 58..1943 J DB} 94% Sale | g6 June’2i\____|| 86 86% 
Adams Ex coll tr g 46_......1048M 8) 75 757s| 75 75 1| 561g 78 Commercial Cable Ist g 48...2397,Q J) ---- -s--| 64!2 Feb'’21|... || 6412 G64l2 
Alaska Gold M Geb 68 A....1925™ 8}; 8 1078! 12, Dec'21|..--|| 10 19% || Gumb T & T Ist & gen 5e_.-1937,3 J) 83 59 | 89 90 10|78 Q91le 
Conv deb 6a series B____- 1926 4 8 8 193,| 3% Dec'2]'_.--| 834 19% || Mich State Teleph Ist 56....1924 F A) 99% 95 | 94% 94% 11 85 Q96lg 
Am Wat Wks & Elec 5e-_-- - - 1934 14%) 70 Save | 70 1} 11) 61% 70 || WY Telep ist &gensf4s-1930/MN| 882 Sale| gsi, 89 | «69/75 89 
Armour & Co Ist realest 444281939 3 D| 87'2 4 e@ 87'4 88 24 75 AN 30-year deben e@ f 68..Feb 1949 F A 1021, =ale 4092 102%3' 74! 87% 104 
Atlantic Fruit conv deb 78 A.1934J D) 24 Sale | 23'2 24 | 24 21 73 20-year refunding gold 6s_.1941 A O, 102 Sale 1013; 10244 576| 98 102% 
Atlantic Refg deb 6348_.....1931 M S| 103'; Sale (1034 104 | 50) 98% 106 Northwest’n Bell T Ist 7¢ A_1941 F A! 10712 Sale 407 1075s 128! 6614 109 
Booth es deb 83 68....1926 A O} ---- -.__ 67!2 Oct 21'..--'| 671g 6712 || Pacific Tel & Tel lat 58_---- 1937.3 3} 93 Sale 9212 92% 4 v4 
Braden Cop M colltref6e_.1931 F A; 93 94 93 9312 ~ 9412 || South Bell Tel & T Ista f5e.1941 3 J) 91% 94 | 93 9334 4| 80% 9712 
Busb Terminal Ist 4s......- 1952 A O| 75 78'2 Dec’21 _.-. ot 79 West Union coll tr cur 58....1988 3 J, 89% %l'2 94 Dec'21____|| 838 955» 
Consol be . _....._....1955 3 J| 82% Sale | 824 82l2 12 b7%4 847s Fund & real eat ¢ 6248... 1960 MN 8812Sale g8i2 89 | 91773 90 
__ Building 5s guar tax ex ...1965 # O| 8614 Sale | 86 8612 17 A7%y 8612 15-year 6les g_____- ..  106l2 Sale 10612 107 £486 99 1038 





* No price Friday;latest bid and asked. aDue Jan. 


@Due April. cDue Mar. eDue May. gDue June. 2Dye July. — Aug. oDue Oct. gDue Dec. s Option sale. 
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HIGH AND LOW SALE PRICE—PER SHARB, NOT PER CENT. Sales STOCKS Range for year 1921. Range for Prevtous 
pastes for BOSTON STOCE Year 1 
Saturday Monday Tuesday | Wednesday , Thursday Priday the EXCHANGE 
Dec. 30 Jan, 2. Jan. 3. Jan. 4. Jan. 5. Jan. 6. Week Lowest Highest Lowest Highest 
; Shaves Railroads 
132l4 132%, ' 7132) =._..]| 130%, 132 131le 132 422 133 224| Boston & Albany... .. .--100} 119 Apri6) 133 Nov22/; 119 Feb) 134 Nov 
76 78 ‘ 7610 77%) 77 77 7612 7619)" 75 76 493| Boston Elevated... .......100| 61% Janll| 79 Nov 28 60 May! 68 
, ewe *95 4....| $5 ....| Last Saleji94  Dec’2i] _.._.. Do pref...... 100; 78 Jan 7| 100 Dec 6| 7412 Dec| 8912 Noy 
14 14 14 14lo) 14 14 14 14 14lo 15%, 335| Boston & Maine....._.... 100} 13'4 Dec28, 25% Feb 8} 131g Dec) 40 Sepe 
*20 0-24 *20 24 | *20 _...| Last Salei27 Dec'2ii ____.. _ ha SER 100; 16!2Nov10, 30 Jan 4| 25 Dec) 49 Oct 
Te was ; <j eee eee Last Sale\12112 Dee’21} _____- Boston & Providence... .. 100} 110 June22; 133 Jan21/ 124 Jan) 143 Ma 
iin lone ila adaalttbunies2 wlnaall - ek Boston Suburban Elec. No par 25 Jan29; .25 Jan29| 10¢ Deo Oct 
iN es to MRS nit Re ae lt Be Last Sale\.75° Feb’21| _____.| Do pref..........No pa .75 Jan29,| .99 Jan28| 75¢ Dec| 7 Mas 
ee ' POR Ga eee Last Sale\3!2 Mar’21} _____. Bost & Wore Elec pref.No oer 314 Janl9| 3% Feb 16 3 Nov) 11 Map 
. sera #130 ____| 130 130 |*130 -...|*130  ___. 11 Onio June o Ry & UB Y....100) 130 Feb 26| 130 Feb26| 130 Jan| 182 Jap 
#21 86 *81 86 | *81 8&6 Last S1lc.80 Dee’21| _____. Bs 100} 63!2Junel6} 8212 Dec 7; 65's Dec} 86 Jan 
30 630 33 32138 31431 i 3 3 250) Maine ete <n 2 RES 100; 30 Dec20, 43lg Feb 3| 32 Deo} 75 Sept 
13 13 1214 127g) *123g 1233! *1214 1253) 13 1314 252| N Y N Hf & Hartford._._. 100} 12 Dec21) 23% Jan12 15%4 Dec| 37% Sept 
*68 69% ee lO ee ee Last 8ae\69 Dec'21) ____..| Northern New Hampshire.100} 60 April; 75 Feb23| 76 Dec) 86 Jas 
Cis. . jae Gite: cnsbivmmitiehdl eae: ee Norwich & Worcester pref.100} 51 Nov 7| 76 Jan27| 77 July| 89 July 
58 658 #58 59 58 58 58 58 57 57 30| Old Colony.__.........-- 100} 50 Oct27;| 75 Janl9| 60 Dec 86 Ape 
*15 17 15lg 15!2| *15l2 1634) *15!2 16le! *15l2 16le 10| Rutland pref_..........- 100} 15 Apr23; 21 Jani2| 15 Jan); 27% Oct 
" -embe ‘ + nn eames see Last Sale,78 Deec’21| ______| Vermont & Massachusetts.100| 69 Nov 7| 78 Dec 7| 70 June| 80% Nov 
491 50 . 49 50 | 49 50 | 4812 49 | 49 50 633| West End Street......._. 50} 40 Jan 3) 5ilzDecl3| 36 Dec; 45% Jas 
58lo 59 59 »—s«-5BD 59 86-559 59 ~=s«5»9 59 = 60 Sr. ee, Eee es 50} 40 Jan 8} 61 Decl4| 48 July; 55%g Jap 
; Miscellaneous 
05 .O5 ; *95 19) *.05 10; *.05 .10} *.65 .10 100| Amer Oil Engineering..... 10 .04 Aug 5 3 Jan 5 3c Dec 744 Ma 
34%, 4 ; 37g 4 4 4 | 312 4 A 4 1,987| Amer — Service.. 25) 2 Jan2l| 5% Dec1l0 1 Feb; 3ig Nov 
14 (14% 141g 14%9' 1434, 148; 143; 15l2| 15l2 15%! 1,250) Do pref_...........-- 50| 81g Jan 3) 15%; Nov30 5 Feb) 13i3 Nov 
1147 11514! ; 1145g 1153g, 1145g 115 | 115 11513! 115 11533] 3,613) Amer Telephone & Teleg. 100 961g Jan 3| 119!2Nov21/ 80 Apr) 100% Sepe 
109 109 | 10812 109 | 10824 109 | 10812 109 | 108 1087. 498| Amoskeag Mfg_.....- No par| 74 Jan 3| 109 Dec29| 70 Nov) 167 Apr 
84 84 : 84 84 84 8410 $84 #484 84 84  -_ SS eee No par| 78 Feb24, 8414 Dec21| 70 Nov) 83 Jan 
ie oe -.-. -.--] ---. ---.| Last Sale'.10 June’21} ______| Anglo-AmCommlCorp-_No par .07 Jan 6 16 Feb 9 lc Deo) 19 Jaa 
*12 14 : *12 14 | *12 14 Last Sile 1312 Dee’21| _____. Art Metal Construc Inc... 10} 12 Jan21| 16 Sept 2 10 Nov; 38 Ap 
*1210 14 *13!e 15 #131, 1410! Last Stile 13 Dec’21} ____-- Atlas Tack Corporation No par| 12% Dec24, 20 Apr29 14 Deo; 35% Ap? 
*16 40 *20 40, *.20 .50, Last Sile'.15 Deec'2]} -___-- Beacon Chocolate-______. 10) .15Decl4; 4 Jan 8| 38% Dec) 10 Ap? 
ie meni --.. ...] -... -...| ast Sule 414 Mar’21) ______| Bigheart Prod & Refining. 10} 4!4Mar18| 61s Jan 3 5 Deo; 12% Ap 
#2) 25 *15 20 *.17 .25| Last Sale .20 WDec’21} _____. Boston Mex Pet TrusteesNo par| .15July25| .95 Jan10/| 600 Nov; 3% Jan 
*O1 .05 ' 701 .16 *.01 06 *°*.01 05} 05 O85 300| Century Steel of Amer Inc. 10} .08iz0ct 29 lig JaniO| 49c¢ Deo 7 Jap 
ie 16 17 | 15% 1614! *16 16t2) 161s 1614 480) Connor (John T)____.___- 10| 9gJuly27) 17%, Dec23| 12 Nov 14% Sept 
*31,  3le *3 32! 3 3 | *3l4 Ble] *3%4 31 50| East Boston Land..--..-- 10} 3 Oct2t) 412 Febll| 3% Dec} 619 Map 
9lo Qe 97, 10 93, 9%' *914 Qle! *91, 10 165| Eastern Manufacturing... 5 9lg Oct 25, 23 Jan 8; 21 Dec} 361g Jan 
393, 42 291 41 | 38l2 3912 39 41 | 39 397%) 41,750] Bastern 8S Lines Inc..... 25] 16 Jan10| 42 Dec3l| 15lg Dec| 28% May 
45 45 : “41 45 | *40 45 | 740 45 | *40 45 ee Oequeteeeness: 50| 42 Nov23; 45 DeclS| -.--.... 88 Ap? 
163 164 : 163 1645, 16212 164 16312 16412, 16310 - 346} Edison Electric Illum_.._- 100) 142'4 Oct28 16512 Dec 5/| 140 May! 164 Nov 
5l, Ble Sle Sle *%4le 5 #410 5 *419 110| Elder Corporation... __ No par| 3 Novi7| 17 Jan 8| 151g Dec) 361g Jap 
10 10 “190. «11 10 10 10-10%) 10 10 220) Gardner Motor_____.. No par| 9 8Sept 6) 2314 Aprl2| ---- ....| ---- === 
+] lle +1 2/1 2 1 1 1 ! 100| Gorton-Pew Fisheries ____- 50} 1 Decl0| 8 Jan 3| (8 Dec; 26 June 
#1€lo 20 *19lo 20 1910 195g' 191, 1914} _- - 114| Greenfield Tap & Die____. 25| 1914 Decl3| 29 Nov25| 382% Dec| 60 May 
22° 27% > 27. 28 | 27 27 | 26le 27 | 26l2 2612) 1,125] Internat Cement Corp.No par| 19 July 6| 28% Dec16| 16 Apri 29% Oct 
*31 «33 a *31 32 | +*31 36 | 31 31le' 30 30 10| Internat Cotton Mills... . 50; 32 Dec23, 4112 Feb 7| 40 Dec! 7413 Jan 
"76 «7 PD *76 78le 78 ‘78lo *77 78!2 78le 78le Oe Ae i ditencabadidl 100} 74 Dec23; 86 Mar28| 80 Deo) 96 Jap 
*314 3% *31, 33g = *3'g «= Bg 2S Leas Salle m4 Dec’21 Internat Products... -.. No par| 2 Septi0) 13 Jan 8 61g Dec) 46 Jan 
*7 = 10)lo = *7 1010 *7 10!e 7 7 SAR ; 700i Do sref.......-...... 100} 5& Novil2) 32 Jan 7| 24 Dec; 80tg Feb 
2lo Qe 214 214 2% 27; 214 2%) ig 2 1,420) Island oi & Transp Corp. 10 2 Sen: 27 473 Mar 18 4 Deo 8's Ap? 
Ble Bly = 5, 5% 5 Sle Sl, Sig; 5% 6 | 1285] Libby. MeNelll & Libb.. 10} 5's Dec31| 18 Janll| 10% Nov| 381% AD» 
Slo Sle = Sle § 9 9; Me lei @Q 95g 547| Loew's Theatres......... 25| 814 Dec21; 18 June 7| Dlg A~ | 0121g Sept 
86 87 *85 87 86 86 | *85 8712 85 8614! 50| McElwain (W H) Ist pref.100| 73 June15; 9212 Feb°3 | 891g Deo) 10113 Jap 
62 63 Th 3 64 | 63%, 637, 64 64 | 64 64! 621) Massachusetts Gas Cos...100| 53°%Sept27| 85 Jan 8| 68% Feb; 86 Noy 
62lo 62t2 62 6214 62 621; 62 62le' 62 63 7 >) § Subeae 100| 5812 Oct19) 64 May 9/| 57 June) 63% Nov 
130 132 a 130 130 130 132 ,*128 131 | 131 131 52| Mergenthaler Linotype...100|} 117 Sept22| 136 Nov29| 118 Nov) 138g Jap 
2134 217 < 2Ile 22l0 21lg 22 | 2Ile 22 | 22Ile 21%! 2125) Mexican Investment Inc.. 10| 13!2Sept28) 35's Apr25| 165 Dec) 53 Jap 
8 i) _ Sig 834 8 84g 8ig 8% 814 8 | 1,822) National Leather._....... 10 214 Dee 17 914 Jan 13 7% Dec} 12 July 
4 41g = re 4g 3% 4, 4 4/4 33 4 1,111; New England Otl Corp._._.-- 4 Aug26, 6 Augi8/ ..--....| .... ---- 
110 110 ~ 10912 110 , 109 10912 109 110 10912 110 192| New England Telephone..100| 9512 Jan 3) 112%, Dec 9| 82%3May) 101 Nov 
113, 113; ; *11 12 | *13l9 1210 12 12 | Iie Liles 175| Ohio Body & Blower__.No par| 7 July 26; 11%, Dec31!| 9 Deo! 36% Jan 
1415 141 = *14 1410 *13!9 1414, *12%, 1314 *123; 134! 65| Orpheum Circuit Ine... _. 1} 1412 Decl5, 304 Apr 29 23% Dec| 341, Map 
1616 169 os 169 169 , 168 168 ; 168 168 166 167 | > fh 146 Jan 3/ 171 Dec 1)| 146% Dec) 1761, Jan 
ad Ee a rae 80 80 | 78le 6G8lo ____ 3} Plant (Thos G) pref_.___. 100} 78'4Nov10}; 87 Feb17!| 85 Deo aD 
+ i3 Z. 1314 134 *13 13% 13 13 59| Reece Button Hole.._____ 10| 1212 Apri4; 14 Janl0}}; 13 Nov) 16 Jan 
* 13 we Be *.4.0 Bt cee ee 1419 Nov’ 21| ______| Root & V Dervoort CIA No par} 14s Nov23| 24 Mar23)| 17% Dec} 55 Jan 
*3ig 314 s “Zig 4 : *3ig 4 | Last Sale4  Dee’2i|______ Simms Magneto_......._. 6} 3 Dec 3) 94May 2|| 5& Nov, 25%g Apr 
Ole 963; - 921, OGlo 91% O53, 941s G5 OS O5le' 1.528] GUE @ US. .cocccccdcces 100} 88!gJuly 11) 105% Jan12 971g Nov) 1338 Jan 
60 60 2) 60 60 *5R1lo 60 *H1 fi2lo *6!1 fille t; |. £4 Sen 25 47 Junel6; 61 Feb15 50 Dec|) 76 Ma 
*11 12 2 11 1} *10l9 12 1! i} soos) 60; Union Twist Drill_...._.. &| 10 DeclS) 22 Janl0|| 21 Nov) 28 Ap 
3712 38 ~) 37g 37% 37!3 37% 37g 37l2 37 39 | 1,624| United Shoe Mach Corp.. 25| 33 Sept 1} 39% Jan 4/| 321g Dec] 49 Jap 
*25lo 26 3 25 26 26 26 | 26 26 |; *2614 --_-| y= F eet 25| 22% Apr 1) 2512 Dee 3'| 22% Sept; 26 Feb 
2314 237% Y 23lg 2414 233% 241, 231, 24 | 23% 24 | 5.8295) Ventura Consol Of! Fields. 6] 16%4July 16) 2412 Dec27|| 12% Feb) 19 Map 
#281, 29 - 28 2810 2610 271, 27 27), 27 #£«®%2ie 1,321; Waldorf SystemIno.._. 10} 16% Jan 6) 29% Dec27 15 Dec} 23% Ap) 
Glg 61 63 7 ‘Tz Tp Wm ~~ 7l2«S7i2,—=<—«a%q_s=~C*SS|«S«d 550) Waltham Wateb__......- 100} 6 Dee 3) 17 Jan 5) 14lg Dec) 441g Jap 
8 8 - g Sie 7, 8 *71, Slo *7ig Sle 125| Walworth Manufacturing. 20| 8 Sept21; 17 Febi8}; 14 Dec; 26 
19 19 1710 19 | *1819 20 1910 1910 20 2le 285| Warren Bros...........<. 50| 11 April3) 22!2 Apr rt 191g Dec; 391g June 
32 32 A 3112 32 | 3912 Slie} 31 3i seid? deta 267, . BO I BOM. ccccuccce 50| 17 Augil2| 3312 Dec2l!| 27 Dee J 
*34 35s < 34 34 | 35 35le] *34 4 8«635l2 *34 = 351g 7h, EO S68 geit......coce 50| 16 Oct 3) 35% Dec27,|| 256 Dec} 35 Jan 
1412 141 ao “14 «14!g #14 14%) #1412 15 | *14l2 15 25| Wickwire Spencer Steel... 5| 8 Julyl2; 18's Janil|/; 15 Dec; 33 Sept 
| ining 
*50 .60 v *50 60 *.50 .60| Last Sale .50 Dec.’21\ ______| Adventure Consolidated.. 25| .4 Mar29| .75Mar 3)| 40c Aug; 1% Fed 
62 6214 A 63 63 | 62 G62lel *61 62 60 61 | C0 Bit ninttteinciiininind 25| 40 Aug22) 63 Decl5S)| 40% Dec) 77 Jan 
*20 «50 [2 *90 49 *.290 40 Last Sale .20 Dec’21 ______| Algomah Mining......... 25) .15July 5) .50 Apr 7|| 20¢ Dec 1g Jan 
24 24 24 24 | *23 24 | #22 23 , *20 ~~ 22 SE init ntren hn ne usiccmcd 25| 16 Apr 5| 2412Nov14)' 15 Deo; 42 Jan 
*2 Zle ‘< 31, 31 3 31,) *3 Z3lo =*3 314 439 Arcadian Consolidated.... 25 ilgSept2i 3% Jan 6 2 Aug 41g Ap? 
#83, Gl, O a. — =". 9 9 | 8% 8%! 639 Arizona Commercial... __. 5} 6% Jan 3) 10 Apr28!; 5% Dec) 156%*Jap 
*12% 1314 fe) *1234 134 712% 131s 13. 13 | *12% 131%, 25 Bingham Mines_......... 10| 8 Mar 8 14 Oct 6 6ig Mar, 10% Ap? 
tin. ae : aoe. | es Last Sule .03 Dee’21| _____- Butte-Balakiava Copper.. 10| _.03 Jan 6| .08May25| 2c Oct; 40c Jap 
*270 271 > 270° 273, 265. 270 | 265 275 | 28519 268 i139 Calumet & Hecla_.__..._- 25, 210 Apr 5) 280 Decl6) 200 Deo) 409 Jap 
1] ot n 107g 1133 103; 1114] 11% 12 | 12 12%2| 4,255 Carson Hill Gold_........ 1} 11 Dec30| 161g Jani7|| 10% Nov} 40lg Jan 
*9lo 10 5 *93, 11 934 G34 *93, 11 G34 G34) Oe es 6 ct dncitntinaind 25 7 Jan 4 10 Jan 28 $12 Dec 161g Jap 
3814 38% ; 3712 39 38 38tol 3814 38%, 3712 38 429 Copper RangesCo....__.. 25| 27 Jan 3) 40% Decl6| 25 Deo 68% Jap 
*13, 3 : *134 3 * 13,4 3 Last Sile 2 l,l ae Daly- West eee cesecesace 20 1% Nov 16 4\4 Jan 18 31g Dec 4% Mar 
Glo 6le : Glo 63, 63, 6%) 63; 63, 65g 6%! 1,370 Davis-Daly Copper._._._. 10} &4Mar28; 7ie Jan 6 4% Dec| 14% Jan 
Iile Ile ; 11 11 j 11 11 1010 11 1012 10!e! 1,211 East Butte Copper Mining 10 7 Aug25) 11% Dec 16, 7% Dec| 16 Jan 
*17. 21, : *17. 214 *17g Zlo L ast Sale 1% Dec'’2i ene Franklin ee cesecececeeec® 25 1% Apr 2 34 Jan 6 50c Aug 5g Ap? 
*21, 3 : *) Qe *2 Ql 21, 21, %2 2le 109 Hancock Consolidated.... 25 LigSept 7 Sig Jan 6 2 Deo Gig 
$2 Die ~~ aoe ta 4 3 3; 3 $00 Has onadsecnsincns 25) 1 June20; 2%Novi6/ 1 Aug) 6 Jap 
«39 0675 #39 75 *30 75 L2si Site 30 WDee’21| ______ Indinna Mining_......._. 26 .25 Mar 18 .295May 27 | 25¢ Nov % Jap 
84 85 841, 85l4 83 84lo] 82% 84 | 83lz 8412! 1,794 Island Creek Coal_....._. 1} 48 Jan 8) 881g Dec13} 89 Feb 
90 90 ; 30 or 9014 9014 91 91 | *90!2 92 | 51 fe ea 1; 75 Jan 6) 90!2 Dec 19 76 Nov; 82 June 
*23 24 231, 2314 *2212 24 | *22!2 24 | *22l2 24 10 Isle Royale Copper. ...... 25| 16% Jan 8) 2412 Deci6| 15 Dec) 38 Jan 
#31, Ble ZB U%e 3% «*3l4 «Blo] 443% «Ble «= #313 B19! 100 Kerr Lake.......... acest 2% Mar 14 4 Sept 17 2's Dec 5 Ma 
*1l2 | 13, ' 5g 15g *Ilo 134) *Ilo 14, 114 E14] 164 Keweenaw Copper...... . 25| 88 Sept20 2 Decl5 Ilg Deo| 2% Jan 
253 25g ' #215 3 *2lo 3 *21o 3 | *2l2 3 | 19 Lake Copper Co-......... 25 2 Jan 4 31g Dec 15 1lg Dec 4% Ap? 
*1% 2 *13, 2 | 1% 1%) *1l2 2 | 1% 17%! 150 La Salle Copper._...-..-- 25} 1% Jan25) 214 Febll| 1% Deo; 3g Jap 
tIlo 2 : 1, Ite 2% tel 1% 1% *%1'g 2 650 Mason Valley Mine.._._. 5} 4 Jan22; 2 Septi3| 90c; Dec; 8 Jap 
+21, 3 ‘le 3} 3 31 2g 2% %2% 3 200 Mass Consolidated. _..... 25) ;55 Apr 9| 3% Jan 8| 1% Deo} St Jap 
*3l2 334 ; 3% 3% 32 3%) Ble 3% Ble Sis 415 Mayflower-Old Colony.... 25, 2% Augll) 65% Jan 8| 38% Dec) 11% Jan 
#115 9 ' 2 2, *lle 2 *] 1» 21 %ile 2 Bde REI 25 14 Aug 4 3igMay 5 1% Dec 71g Jan 
*55l, 56 : 55 35 | 54le 54lol 54le 5410 54 54 185 BORON B oc coccccccesccee 25| 4412 Jan 3) 59 Decl5| 40lg Dec! 72 Mas 
18 18 1710 18 17le 1710] 17% 1753 17% 173% 823 New Cornelia Copper..__- 6| 12\48ept 2} 18% Dec 16 124 Nov| 24 Jap 
+1 Ile +] Ilo *] llol Last Sie lle Deec’21| ______ New Idria Quicksilver.... 6 .40Nov22} 2 Decl7| 35¢ Deo} 7ig Jap 
*37 oe } *37 me *27 50 - 37 22 37 37 14 New re eee eeece 100 40 Feb 4 57 May 10 21 Mar 46 Oct 
#75 nas | : *75 ry 75 75lel *73 75; *73 74 15  _ ee 100 74 Dec30 95 Mar 7 79 Feb) 95 Bept 
63g 64g 6le 65g «61g 7 612 7 612 612} 1,100 Nipissing 3 Mines s swiiiecidtaia 5| @ Julyl4; 8lg Jan20| 7 Dec! 12g Jap 
13° 1310 123, 133, 12% 12%| 12%; 123% 12% 123;| 1,120 North Butte...-.--...--- 15) 8 Mar23| 144 Deci5| 8 Deo; 2llg Ape 
* 20 25 : * 20 25 * 20 25 Last Sale 24 Dec sii ...... Se GE anccccocsceus 25 12 Nov 17 50 Jap 7 M4 Oct 800 Jap 
*2 21e' : +92 2ie *21% 2ile Last Sule 2 Dee'2Z1i .... Ojibway a were --ne 25 1 Aug ls 212 Dec 13 1 Deo 2t Jap 
*22 24 ' 23le 231e 93 23 *29 23 i *23 24 5O Old Dominion ES 25 153, Jan 3 25%, Nov 22 15 Dec B71 Jap 
*3]1lo 32l0 ' *30 «31 #3] Zllel 30le 301!e *30!2 3lle! 110 Osceola.......-.---...-. 25, 21 Augl0|) 3512 Dec 16| 201g Deo) 58 Jan 
o43° (45 | 43 43 | 4210 43 | 4314 431, 4212 4210! OS GT deacucnsesnsonnin 25 > Aug 25) 46 Dec 9| 38413 Dec! 65 Jap 
#4312 45 | #4310 45 4310 43!o 43 43 43 43 250 St aoe © Mineral Land.. 25, 28 Jan 8| 45 Decl5| 25% Deo) 68 Jap 
1 Lig: ; 1 1 *] Il, 1 1 *] ll, 300 Shannon....... Siiiinieditian Tan -75 Jan 8 14% Dec 1 50c Dec é Jan 
*55 1 | . ~~ ese Y Lasi Sale’ .60 WDec’21} ...--- South Li EAND. cc ccecececese 25| .35 Nov 17 2 Jan18| 100 Mar) 2% Ap? 
*06 10 *06 .10 *.06 .101 *.06 .10 .06 .06 100 South Utah M & 8....... 5| .04Mar 4| .12 Jan 8| 3¢ Deo} 25¢ Jap 
eae 3 ; Qe 3 *2le 3 | *2ig 3 | 2% 2% 155 Supertor............-.. 25} 2 Sept0| 41g Feblil|| 2% Dec| 6 Jap 
*lig Il, ; *Illg lly lig Ilg lig lg, *I1lg 114! 350 Superior & Boston Copper. 10 1 June 23 214 Feb 17 1 Dec ig Jan 
3° 3% Zig 3l2 3 3%) 2% 3 | 23% 3 | 13,230 Trinity Copper Corp..... 5) 1%July 8) 412Nov28| -.-..---| ---- «~~ 
75 = .75 ; 72 84 20 .75| .75 .80 .74 .80 7,350 Tuolumne Copper....... . 5| .84Augl19| .85 Dec 2| 83c¢ Dec; 1% Jap 
3 -— > 2. ©& ,.. 2 253 2% 1,970 Utah-Apex Mining....... 5) 1% Aug 16 Sts Oct 7 of Aug; 4 Oc 
. 1% 18, 1% 2 | 1% 2 | *15g 1% 15015 Utah Consolidated. ------ 1| 11g Nov 16 Jan12/ 421g Dec! 0% Feb 
lig 1lg Ilg 13% ig lgl Lye iy *1'g 1% 1,375 Utah Metal & Tunnel__._. 1} .95 Jan 4 2% Jan 31 20 Nov; 3% Jap 
*1% 134 lle 2 *13g 13) *]le 13, *Ilo 1% 520 Vireiiincccasccecnseco™ - 25 40May 4 214 Feb 17 1 Dec Sig Jan 
‘35 ; 40 40 *.36 560i 30 85 °35 46. 1,100 WimeeB....ccccccccccce - 25) .35 Jan ° -80 Mar 350 Gert; 3 Jap 
o1am 1] ; *103%, 11 1034 103%) *10 10l2 *10 10)le 10 Wolverine.....- ecerece-e 25, Sigsuly 5| 14 Feb2l 8 Deo) 23 Jap 
‘3, *35 50 *.35 .50 Last Sale .35 Oct’21 -.--.-- WGnGortts.. .ncccccceccce 25 .25June 23 48 Jan 13 15¢_ Oct 1's May 





* Bid and asked prices. d Ex-dividend and rights. ¢ Assessment paid. zEx-rights. z Ex ‘dividend. o Par value $10 per share. 










































































































































































































































































Outside Stock Exchan ve 

—_~~ Sales 

anne zm Last | Week's Range 

Bo RE SAL a Sale nge; for Range for 

St af Bond Record. —T ransactions i in bond _ Stocks (Concl.)— Par. Price ries. | Week. for Year 1921. 

vse Exchange Dec. 31, t s at Boston - High.| Shares.| _Low 

o Jan. 6, both inclusive: Nat Bireproofing pref...50) 15 r - mie. 
Friday Sales Ohio Fuel Ott. ---.-.---=1 | 15% 15%] 90] 12, Jan) 18M 
Last |Week'’s Range) fi oO upply.......2 5 , 110} 11% Sept 
2} for Ran klahoma 46 46 24 Dee 
Bonds— Sale. | of Prices. | Week. ste vue 1s, | ee os oa tu ee a 

U 8 Lib Loan 3 we cr A 0 ron, Mine choc a. reais 1m 2% ‘300, "1% June) 335 Mar 
n 31%8.1932-47 ’ ee a ee 310; 1 ’ 
ist Lib L'n 4 er sres 94.64 95.36) 25,250 Piste & BAt Hama Gon .1) 380. 5% OS % Augy)y 4 M 
Ba Lib voan 4s 0a7-48|---] 99.94 96.05) 14109 sarvest Geasee | Peper ieee tl Ml hy hy ey = 
‘an 448...1928|_...-.| 96. 4 ; 85.54 Jan| 97.80 ttsburgh Plate Glass_100) 130 _ 4 4% 10; 7 
4th Lib L'n 48. 1933-38|___. 05.04 20-5!  E:1c51 88:10 Jan| 9833 Dec | Tidal Omes On -100| 130 | 130 130 120 Aug} 12 Jan 
Victory 4%... 1922-23|...... 96.24 97.24| 26.200, 85.34 98.32 Dec | Tidal Osage Oll..-.-| 9 9. 10 113 June| 131 Dee 

answer...” 2b 38 oe eee 55.78 Jani 100.20 Dee | om pees OE...-2--~ s25)--=-- 1244 12 ooo, 7 Aus 18% Kor 

Aten Top & 8 Fe af) 4 1928|"100°"| 108°" 100°| 2'000| 9514 Feb 00.20 Dee | West"houre Air irake---90/ 92 -| 92,” 94 | 170 { June] 29% Feb 

op & SF 9 : *house E --"nol 92 | 92 94 | 170) 83 Sept] 9735 Jan 
amimaeeiel a] OM BY aon Oe ie Bel Vereen oe oe S| Ss oS oe 

LZ 9D ill Gold 7: - 272 “Ow ‘ 500 : / nd ‘ Dec 

General El a pga 100 | 100 100 5,000) 90 ~- 62 Jan West Penn. yy gt er oned 66 69%) $3,000 : 

Hood Rubber 7¢......1936|_____- 10334 108%| 1000 100% Mar| 1034 Sept ys 5a_-..1931|.__---' 86 86 | 1,000 = = ee a 

Internat Cement 88. _ .1926 me Rhy 97%| 21,000, 97% Dec ora ee Baltimore Stock ° ni. We, 

K C Mem & Bir inc 58_1934|_____- 02% 102%! 7,000; 100% Nov 1 i oe Bal ~~ Exchange.—Reco d of : 

Mase Gas 4}48----.. enol” bia] 3830 8014| 1,000, 67 Feb co a ve timore Stock Exchange, Dec. 31 - 7 a at 

es Gos ” 4 72 4| 4,000' 79 elusiv ° . an 1 
_..193 J e, ¢ 
NE Telephone 58... 194 st l-"aasz| 88. 80°°| 24.0001 74 Marl 86° Dec ompiled from official sales lists: 1 ne 
‘ . ; J : 

Pond Creek nk a. aS | Soe 7956 Jan| 98 Dee "Last |i — 

Suite & Co ba........1944|...... : 1,000! 94 5 Dee , rerk’s Range 

United Drug 88-_. | ok | ae eee Wet woot velbaa Was. ie Week | Range for Year 1921. 

nited Kingdom 56-.....-|------ 1,000 ec panera .|Low. High.) Shares 

Western Tel & Tel 58.1932! --| 100% 10014] 5.000 ‘104 Dec) 104° Dee Arundel Corp. ae | - shares. Low. | High. 

90%! 90 92 | 15,000! 78 July! 92 Dec or ape — panes 2834 28% 30| 21  Mar| 30! 
Chicago Stock E h . C oe Tube. ..----100) Sage " 3724 100| 31 June 38° > 
Chicago Stock Excha a eee te dan. of transactions at oppreferred.----------100 moe 72| 20, June| 25 a 
> Dec. < to Jan. 6 Cent Ter Sugar pref.___1 1} .45 A5 45 =| ret} 401% Oct 
compiled from official ; gales lists ), both inclusive, Cent Ter Sugar pref. “a Fhe See 2 “u 2% a SS ,.- nt {9 Jan 
. Preferred...__....... vosess 9% 49% 70 39 «J Jan 
¥riday S Consolidation Coal.___1 25} 25%| 25 25% , Jan} 48 No 
. Sale: a ation C 5} 45 | . : v 
Last |W eek’s Range rom Range Consol Gas, E hates. oe 83 8 83 1% 977 ~ fo fas 27 #£xNov 
Stocks Par aoe of Prices. | Week. ge for Year 1921. Preferred._______ 00 v3 92 «94 183| 80 Aus ori a 
tame | Price. |\Low. High.| Shares. Low | High + mag pref...._....5| 4% ae ay 65; 100 Oct 1107 Des 

4 rican Radis : aad i atiatiians : . é' ft ; ya 6900 2 5 

American Snipbullding. 100 ‘oars 8344 8614 2801 66! Manufacturers + opens © ------| #& & : 60 es” —— 4% Dec 
Preferred. a 87 88 — ie So Mt V-Woodb Millsvtr.100} 12 = 4 341 41 July 7: ie 

Armour & Go., pret....100| 91% i + 160/ 50 Aug 92' Dec Preferred v t r__....100 2 2 35| 10 June —— 

Armour Leather. ee 91 “wl 91% 92% 1.250| 84 — 87 Dec Northern Central 50) 2seoee 45 45 25 40 Se e| 18 Jan 
—aa ee 12%! 12% 12% 438 12 ani 95 Dee | Pennsyl Wat & «+= -50 asesoel a. Om 1] 63% J . 62% Feb 

Beaver Board....____ - ~---+-- 83 83 65| 83 Fen 15% Jan Pittsburgh Oil pref 94 92% 94 99 Sy [ y 74 Dee 
ar... )|------ 64% 8%| 2,023| 8 pm y Jan bm ay Ry & Elec______50}-...-- i 1% 100] 1. Nov "3 — 

Booth Fisheries new. w...(° Seatac 25 25 35 19% D g, 42 Feb ash Bait & Annap__..50|_.._-- 3 685} 7 Se _, Mar 

; Preferred..___. -(%) 1 BREST r 5% 5% 125 3 14 ; - 71 Feb Preferred.._____. ” go) sabveos 14% 14% 15 12 + “oe tt Jan 

pe yn eee engage ‘ E te *"" 37 170; 20 pr -” i ny ony ar: . -| 3 29 110); 26 July a" rat 

on ity & Con Ry pref (*) oa. a1 3% 225 3 Dec; 10% dec Cit Slectric etpd 58..1947|____- ge ar 
icago Elev Ry pref._100 oe 4 6 200 3% D 4)6=6C Apr : y & Suburban Ist 5s '22 . , 88 2.000, 75 June 8 
ciara i | 2 | HAS 2 | tech te ote gg] ee) toil El hae Be 
- _ aaa ladid Jan eral 4! * sai : 2,00 : 

ee ee” sae i1%| 1% 1% — 48 Aug 68 Jan eitatientad AAA cnaen” 82 82 82 +o I Apr) 93% Dec 

eeeaas Tithe & Trust. .100) 236 | 335 988 Sa alex be Consol Ga bla Parse '35| 8454 991, 99%} 2'000| 92% June} 83 Dee 
Rights_.- pn 100}... --- 115 115 = St oe eee ae "35 8434) 82i4 8444 2-000, 93% Jan) 9996 Dee 

Continental Motors ____1¢ 93c 95¢ | 19,800) 90¢ Sept} 116 Nov ec oan 99%| 99% 99%} 4,000] 934 _ 85% Nov 

Cudahy Packing gg 6%) 6 6% 0051 4% Dec| 1 #£Dee ar 103 102% 103 9°560| 100 2 Xs 100% Dee 

Crane & Co prot.---.---| 104 | 104 104 750| 46° Junel 63 Jan Cosden & Co conv 6 f-——--) zanc| BOOM 108% te aesl 90st June| 107 Dee 

Karl Motors. -----..-. (*)| 4% "a | oan 8 Sept 1 (duly ether mie leg “79a7|.°4| 96% 96% 19.000) 9056 Janl 100 Dec 

0D ve 72 . a A O 5 : one az At 4 : 7 

Tlement Beh - 614%| 61144 62 rr: an Dec| 11 Nov Fair & Clarks Trac : 1938 ae 94% 94%| 3,000 = “_ to Nov 

Great Lakes D & D____100|____-- 105 105 2 fa of Fairmont Coal 5s---__1931 87 87 | 1,000) 77 Mar 8714 Dec 

Hartman Corporation .. 100}. _-- -- 814 82% 225| 61 Jan oa + ed x Car & Nor lst 5s_.1929] 84 _ ea ~) 2,000, 82 Jan 9215 Dee 

Hart Schat & Marx com. aoa 85 85 30| 69% Jul ane May a Traction 58.1938) - g5 84 2,000; 84 June; 86% a 

’ land-American 8 eres 74 #74 251 65 Ten % aeorenanee Marine 3s.....|_ 89%| 897 85 EE nis wininin ov 

upp Motor__.__. -- "i037 2% 2% 100i 3 Dee 5 Jan ee ee 58 1925 9414 “a 2: Squgneeieten actuation 

Libb Steel. ---- 1 od I ele - 250| 10% Dee one sane Norfolk St Ry 58-.... 1925} O44] 94 94K YT  eeeeene RORenenteat 

y, McNeill & Libby. 10 2 Pe 1 52 250 40 Jan 6 May Ry & FE 4g___. 1949 “61% 663 87 12,000 84% Oct “90 -<<--<-- 

Middle’  ~ Seimaig 4% 6 | 20,900) 5% Dec 56 = Dec Income 4s___..--.- 1949] 46% 16g 674) 34,000) 60% Aug) 68 “sen 
adie Went Uiiwed ial is | ae a las oo Ceav 7%... 1931| 103 26%| 8:000| 41° Sept| 4854 Dee 

mitchell Matar G57” 83 | 82 83 335| 243¢ Jan| 53% Dec + Sepa 1930] | "Bese "036 6:00 60% Jan| 1045 Dec 

ell Motor Co... (*) “a oeegas pe 

pr nena SRE 1. ad st < Dec | wash Ba A be... 2, aii| 984] 98 Sex| 1e000| 9134 Jan| 9934 Dee 

National a. ----~" 114 114 '100} 110 ye Philadelphia 7 _*_7 »,000' 67% Suna oars _ 
ee. i) --- siz] AS Bag] Pzeol 2% = 2 adelphia Stock Exchan sree 
Stamped ..-----------.] 2% Se 856) 580, 7% Dee g¢ Jan | at Philadelphia Stock Exchan « Record of transactions 

Orpheum Circuit, Inc.___1 | i ant “ae a el Ss” Be inclusive, compiled from of ge, Dec. 31 to Jan. 6, both 

Pick (Albert) & Co ----1{ 12%] 12 i4 285| 1 % Dec; 2 Dec m official sales lists: 

Pigg Wigg Stores me“A*(s) 20%; 20% 24 5,500 21 —| a 2 Friday 

San Gort et ie in tell *| Sone aehe See st De 4 De pane AR Sales 
wyeteered. . . 100|... Bosc ase] Sol gs dani 8134 Dec| _® Se Pete Geet ee eee 

Quaker Oats Co... ___- ale 824% 82% 251 79 Jan| 81% Dee tocks— Par.| Price. \L rices. | Week. ° 

Reo Motor. ...-__-__- 10 a 7 = 236); 82 De aa” Mar | American Gas of N oe Cee Low. High as 

Roebuck. com. 1001. 63 18 ¢ Jan as of N J-..1 ‘ 

Seat aaa") -| ox Seal His] 6 oe] FHS | tise at ool------| 4 2 | 185 22 tunel 49 De 

fionad : s oA 25 Feb | Am Sana — i 2} 20 Octl 5 

Stew Warn Speed, com-100| 24 4 24% 28 | 2.850 24 jn a” Sele Soa | 8 i uss 44 deal 9100 ‘Mar 

cacececocce ° 1 am eseocee eweees 

se International. ___ By 91% 96%) 9,235) 8834 = 3634 Jan ——— Iron. -...---- 37°" yd 92) 87 Jan 123 Dee 

emtor Prod C&F“A"_. 16 %} 20% 22% 880 % July| 105% Jan | Ge rage Battery__.100| 122%] 1 4 128} 34 June! 37 

Thompeon. 3 com..25| 4154] 4154 44 880/18 Dec} 314 Jan | Insurance Co of NA----10 2 ies aS ee Dee 

nion C nts 1 ‘oof NA_...10|__.__- 

United to 4y9 50 9 43°7 44%| 11'800| 4034 June| 62° Dee ype ar ne Telephone---_50 ante 3 S sel 7% Sani ss ies 

Co... 6 7% 2'500 ne| 62 Jan perior Corp....100| 7 20 6 Nov 
penn iabesnne ; 6 Lehi - 7 7 ov} 10 M 

Ward, Monta & Go, pf. 100 six| 50 5354| 81060] 236% June| 57%¢ Dec Lae Remges.....8) 6) © 7 | 1,090] 5% Aug 10 Jan 

w | Satis is © ila a 85 45 —_ 5734 Dec a Secocnecen Pes 57 68% 40| 62 July) 75% Nov 

western Kaitting Mil.(%)|""6"| 13 18°] A080) 6% Nov ibe Now | Neetu Ste —-——-ag | Tats ta To] 43 Apr] 49° Mar 

Wrigley Jr, com... )| ------ 28 28K%| | % Nov; 32% J ennsylv Salt Mig__--.-50| 70 | 344 73% 135| 66 ar 

panne 200 [/-= ------50) 70 Jan} 7 
ee oe or ss 97% 103%| 7.525 72% oy 45 Jan Nanay Se Nay A Bed ty! s73 44) 64% Jan jase ae 
Yellow Taxi --- 222222. vo. | 170, 173, | 10es 2 Angi 127 Dee | Pala ine at ues 6a) oe nS 6 he © yk B Jan 
ni ihe tana ar mati 4 60%! 15,200 ec | Pp m 6%) -50} - - 36 4 Jan} 50 

Chicago City Ry 5s fe Bane as ‘Gal 0 tev | toa 25| 23% 3634} _ 156) 30% Se a 

Chic City & C y 58... 1927)... .- 69% 69% Preferred_...........25 23%| 23% 24 1.054} 21 pt} 3734 Dee 

sy my A Rallways 68.19 ‘to27 « & - 3534 49°000 31 Set hs, R- Phila Sons teed par 504 Hee iby: aa " ry +H _— 

es “B"_ 7 ril r a -<-<- . 

Cemmonw Ediesn te.i94s' 32°” : oo | sae oi deel ev | pees----E el ee | seas 15 aaal ie Jan 
- 1943' 94 94 94 ane 28 Mar| 35 #£=Mar Reading, 1st pref -- -.--- i. 58 59 esi~ 51 “Mar 19% Dee 
(*) No par value. z Ex-divide 78% Jan’ 100 Nov Tono-Belmont Devel....1|. 1% “4 4% 2001 38% A Dee 
P ividend. Tonopah Mining 1% 1% 1% 380 1 ug' 51% Jan 

ittsburgh Stock Union Traction... _-$17} l}--=--- 134 17-16 110) 1 June} 1% Nov 

Pittsb ck Exchange.—R United C -.---$17%| 34%] 34 34 1-16 July; 13% Dee 

sburgh Stock E ; ecord of transactio:x os of N J____- 100). %| 2841 29% J 4 
con i] xchange Dee Zit J ions at | United Gas Impt 50| 3 ==. ae. ane 10! 163 J an} 37 Dec 
ipiled from official sales lists o Jan. 6, both inclusive Preferred_....-..---- 50| 38)¢) 38% 39%) | 991) 29 July| 177, Nov 
es lists. » | West Jersey & Sea Shore. 4 50'% 5144] 1,469) 493 ug} 4144 Dee 
Fada = Wm Cramp & Sons ae Se | SS ene 
Last |Week's Ran €s _ Bonds— ets! Ts. 40 115} 35 #£Se é Feb 
p Ss ge| for U 3 “Lib pt; 50 Jan 
eooene-— a aks Range for Year 1921. ty f Abe fee care--o=* 94.32 95.26/$59,000| 8 
. ce.|Low.  High.| Share Oe eae epee 932-47) __-_-- 96.90 97.06 86.67 July; 96.26 Dec 

Am Wind Glass Mach.-100| 6534 oe High. he haem 1927-42|_____- rat So etlsssaed Gt an al Ghee te 

| Prelerted.<.0..--<-100|..--- 6544 674| 215) 404 June| 11 Ne tetcamorate 1998)... - 97°38 97.58| 42.2001 88:20 Jani 9818 Dec 

por Baer my tee lagbat + vedeooh 3O. 2am, || ke oe 2 Jan Victory 4349. ..-1922-23|-_-__- 96.68 97.22] 70,500 $5.60 Jan| 98:06 Dee 
pve og party y tment tr 9% 11K 7 93 Apr| 101 F ctory 4348. -. 1922-23) -____- 1131950) 94.50 De 

‘ Rais 550} 7 eb | Alt & Logan Val 4%s__...|__-__- 100.08 100.08) 50,000 ce} 100.14 Dec 

Columbia Gas & Elec ie. 2% 3 | '3 %{ Sept] 124 Dec | A gan Val 4)48- -- - - : 55 000, 98.34 July| 100.02 

Consolidated Ice pr ~s 64 64 64 20 3 Oct 8 Feb mer Gas & Elec 5s_.2007 -_—" 81 55 1,000| 54 ek — Dec 

Duquesne Oil pret... -0}...-..- 24 24 10| 60 # #=Feb| 66 °&#&QDec | Bell do small___.2007 814; 5,700, 68}6 J ‘ Dec 

We ee Fa é T chock ae an| 83 

Fidelity Title & Trust 100)----"-| 300 ° 300 al "ing Gk st pel Tele of ba 19ag --5--| 108s 106) 200 ge Marl $2 Dee 

efrac com 100) 91 30| 275 7 ov | Elec & Peo gong l 71 an, 109 Nov 

Indep Brewing com 1 | 91 91 275 Jan} 300 Mar | Eq p tr ctfs 48.1945) - 62 «65 7,000; 60 Jan) 71 
Aa ag a lempmmmaaaaie 50} 1%] 1% 1% 10} 86 May| 92 J uit Ill Gas Lt 58__.1928|_____- 6234} 9,500) 53 apes 

chkmninen ont 50) _- *% 135 « an | Interboro R: 8|..----| 96% 9634) : Jan| 62% Dec 

Matte’ Light & Feat. 2-60 pornres ae eel. 33: gani 11 Oct inter. State Riya coll 4¢.1943|.. ~~~” fy 55%4| 28:0001.. 10034 Oct 

oe cee eR 46 «48 10| 16% June| 26 Jan Keystone Telep let 58.1935) _-__-- hs 37s| 1,000} 30 Jan| 37 Dec 

ORY ee 2% 2k 3341 42 June| 53 #£Jan poder & N reg 4%s__-1924!._____ ao it 72%| 5,000; 30 Jan 37 Dee 
, 14 Jani 334 Nov ch Val coll trust 6s '28|_____- aoe wee oe” ye 

General consol 4s__.2003'_____- 1% 101%)| 13,000' 96 8644 Oct 

cae BUe ~- en ~ = 77 77 2'000! June} 102 Dec 
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Friday, Sales | Friday Sales 
Last |Week’s Range| for Range for Year 1921. Last |Week’s Range| for Range for Year 1921. 
Sale. Of Prices. | Week. - Other Oil Stocks (Concl.)| Sale. | of Prices. Week. 

Stocks (Concl.)— Par.) Price.|Low. High.| Shares. Low. High. Price. |Low. High.) Shares. Low. High. 
Pennsylvania RR 6 %6 1936} _____- 104% 104%; 1,000| 94% Dec) 104% Nov | Amer Fuel Oi], com___. .10 C 45e 48c 9 14c Sept! 60¢ D 
Peoples Pass tr ctfs 48.1943} 65 64 6514} 25,000, 56 Aug} 63% Nov ee ee 1 | v4 24% 2% one 1% Oot "aK Nov 
Phila Electric 1st 58__.1966| 93%)! 93 93%! 12,300) 82 Jan! 95 Dec | Arkansas Nat Gas. com.li() 934 9% 11 3,200 6% Auv!] 18% Apr 

Peaiibdnccudiean desi 1941} 100%} 100% 1004¢/142,500) 10044 Dec, 101% Dec] Atlantic Lobos Oi! com (ft) 8 R 8%! 8,900 6% Sept} 25% Apr 

do ey va ee 100%4 101%' 2,500) 100% Dec; 101 Dec | Atlantic Petrol (old) ----- 5 4 4 4%! 2.100 24% Aug) 4% Oct 
Public Service Corp 78.1941|_____- 96% 96% , SP Sa ree oe eee aR or oe 5| 99¢ | 2le 25¢e | 38.990| 15e July! 2% Jan 
Reading general 4s__._1997/_.___. 80% 81 2.000; 72 June; 84% Feb | Boston-Wyoming Ol __.1 73¢ 73c 69©78e | 31.8090, 44c July 1% Mar 
Seaboard Air Line 6s. 1945| 62%) 62% 62% 1,000; 41% Oct! 44% Nov Brazos Oil__._.... (no par) sah 1% 2 1.100; 50c Sept 2 Oct 
Spanish-A mer Iron 68.1927}_____- 100 00 2,000: 97% Mar! 100 Nov | British-American Oll....25) | 30 30 100! 27 Nov! 32% Jan 
United Rys goid tr ctf 4s °49/}______ 55 55 1,000| 33 Jan} 55 Nov | Carib Syndicate__.....__.| 33 3% 4%! 10,090 3% July! 10% Jan 
United Rys Invest 59.1926! 75%! 75% 76%' 10,000) 65 Apr: 80% Nov | Continental Petrol... .- pL 5% 6% 700; 90ce July 6% Dee 
z Ex-dividend. ao p _* a ;. 44 4l4 £4 400 oi Aug; 4% Dee 

: reole Syndicate__..._.. 1% 1% 2%} 2,900 4 Aug; 4% Apr 

New York Curb Market.—Below is a record of the Cushing Petrol Corp. ----6 5c Be fe 4,000 Se Sent Rs. Jan 

: j i \f y ) -dmouds O1 efining -. 52c | 52c 57¢ | 2,300 5c Dre 44 Oct 
transactions in the New York Curb Market from Dec.31 to | ix Basin Petrol... en 6! 8600| 5 Sept] 10 Aor 
Jan. 6, both inclusive, as compiled from the official lists. | @nzineers Petrol Go-___- 1]°"56c | 5le 58c |121,500] 2he Sent] 1 11-16 Sept 
As noted in our issue of July 2 1921, the New York Curb | Ere! Ou ------------- 5/..--- -| 26, 90 | 5,700) Se, Deol she July 
Market Associati June 27 1921 transferred its activities | Pensland Off..2~~~Gao pai 1%) 14 = 1% 10,100) 144 June] 234 Jan 
' ar ] anand ‘ee on mem 3 Ia shag dit Its activities a ene aa pethanenaeen (no = 9% 9% rit roo 6 re Jap 
rom tn C Stree (0 its Ww ildin t inity | Gilillan a, epee (f) 4 4 46; 8,30 1 ug}; 2 Jan 
Pj © ‘the A treet cur , v0 its new building on Trinity | Gtenrock Ol 10/ 95c | 90c 1%) 15.900| 65e July} 2% Jan 
ace, and the Association is now issuing an official sheet | Granada O11Corp Ci A_-10|____ 214 2%| 900) 2% Sent] O% Map 
which forms the basis of the compilations below. Harvey Crude Oil-_.__.- a le 5c. 5¢ | 41,100) 3c Sept; 10¢ Mar 
I 9¢ 9c llc 6.000 9e Dec! (1-16 May 

Friday Sales —— Re 25 9% 8% 9%! 33,050 lg Anut| 14 Feb 

Week ending Jan. §6— Last |Week’s Range for Range for Year 1921. | Preferred ............. 6 6 7 1,0°90 5% Dee Dee 
Sale. of Prices. Week. - Imperial Oil (Canada) coup} 10244; 101 108 1.053; 89 Nov; 115 Dec 

Stocks— Par.| Price.|Low.  High.| Shares. Low. High. [Internat Petrol (no par)} 1534} 15% 17%) 39,400 9% Art} 17% Jan 
Keystone Ranger Devel..l; 76c 76c 8 =84e 703 % April} 1% Oct 

Industrial & Miscell. Kirby Petroleum______._. 14%| 14% 1844; 5,000) 15% Dee; 18% Dee 
ee GR. so wcewecnss ! 1% 14% 1%! 12,600 lg Ma 2 Apr | Lance Creek Royalties__.t} 6¢ 8c 8 ,c00 2c Aug 1% Oct 
Acme Packing _- 1%| 47¢ | 45¢ 60c | 13,600} 36¢ Der| 5% Feb | Livingston Petrol__.__- (t)} 1%} «21% «1%! 2,400) 1 Bept; 3% Jan 
Allied Packers____ (no par) 5% 5% 5% 160 2% Augi| 10 Jan | “Uvons Petroleum... ...-. 61c 60c 65c 17,300; 40¢ Dee 1% July 

CS EEE MES ES SSRs 54 «5% 200 2 Dec 5 Dec | Magna Ol! & Refining....1 1% 1% 1%} 1,600 % Aug 3% May 
Amalgam Leath com.-.(f)/._.--- 9 9 100 64% Sept} 16% May | Maracaibo Oil Explor..(t)| 20% 18% 22 7,800; 10% Jan wr {t. Mar 
Aluminum Mfrs com__.(t)}____-_- 16 16 100; 14% July} 23 Jan | Margay Oil Corp__(no par);______ 2 2 100 2 Mar 4 Apr 
Amer Foreign Trading -- - 5c 5c 5e 3,000 |. eee Se Oe 0 Gh 1% = 13 609 1% Dee 1% Dee 
Amer Hawaiian SS_____ : RE 20 20 100; 20 Sept} 32% Jan | Marland Oil of Mexico__._|  ____ 1 1 100| 74c Nov 2% Dee 
Audubon Chemieal......1}__.__- 1% 1% 200 l Sep" 1% Nov Meriitian Petrol... 2. lle 10c 12c | 27,400 5c Sept} 230 Nov 
Beaver Board Cos com. @ Seanad 8% 8% 100} 10 Oct) 40 #£=Feb | Merritt Of) Corp_...... 10} 8y%i 8% 9%) 3,4 fi€ Aug] 13% Feb 
Bradley Firevroof Prod_-. 74¢ 74c 8=— 84 2,300| 70ce Dee 1 Nov | Mexican Panuco Oll__..10/  ____ 1% 1% 5 75e Aug 6% Jan 

DD critiniednacdallaneiet 1% 1% 200 1% Nov 1% Nov | Mexico Oli Corp.......10 1% 1% 1%} 33,900) “% June 2 Feb 
Brit-Am Tob ordinary..£1; 12%)| z12% 13%) 2.000) 11% Mar) 13% Feb | Mountain & Gulf Oil_____ ee 70c 70c 100; 55ce July}! Q9le June 

Ordinary bearer____.- £1 12% 12% 13%); 9,000; 11% Mar 13% Feb} Mountain Yrod..... 2.2.10) = 95 10%} 2,000 6% Sept 13% Nov 
Buddy-Buds, Inc__-__-. (t)} 60c | 30c 60¢ | 2,200) 25c Nov] 98c June | Mutual Oil.._.._.._..__- 6% 6 UL A eee er 
California Crushed Fruit.1/______ 1 7 1,900 2% Sept 7% Nov] Nonrle O1& Gas. — ____. 1} 16¢ 14c 19¢c | 82,300) tle Novj 13-16 Jan 
Car Lighting & Power...25,.____- 80c 8s4c 1,400! 75e July 5% Feb | North American Oll__._. 5} 2% 2 24%4| 1,900) 1 Oct; 3% Oct 
Carligie Tire. _._- (no par) 2%} 2% $24) 2,025 1% Oct 6 July | Northwest Oj!____...__. lc PGR 20c 20¢c 1.000; 13¢.. July! 30c Dee 
Celluioid Co pref____. ls sat 106 106 15} 98% June; 108 Dec | Okmulgee Prod & Ref___.5|_____- le Ic 1,500 le Dec 6c June 
Central Teresa Sug com._10/}____-_- 88c 88c 109| 64c Dee 2 July | Omar Otl & Gas___. 2. ll =78e 77c 82c | 24,600 61e Dec 2% Jan 
Chalmers Motor ctfs__..._|__..-- 1 1 100| 50c Dee 2 Jan | Pennok Oll_........... Ball 5 5% 900 3 Aug 7% Nov 
Chicago Nipple Mfg ci Al0 3 2% 3%) 21.000 lig Dec 7% Jan | Producers & Refiners...10 5% 5 6 400 2% July 6% Dee 
Cities Service com __-__- 100; 169 | 168 198 2,851} 101 July| 255 © Feb | Pure O11 8% pref__._.. 100} 100 9944 100 730} 95 Mar) 101 Dee 

Preferred ___._...- 1M) §53 53 55 775| 35 Tine 71 Feb | Red Rock Oil & Gas____. li 50c 40c 56c 3,900| 150 Aug 1% Feb 

Preferred B.......... 10 5 5 5 1,030 3% uly 6% Feb | RyanConsol__..._(nopar)|_____._ 5% «66 2,200 44% Juor} 14% Jan 
Cities Serv Bankers’ sh.(t)| 18%] 1714 21%) 11,600) 114 Juiv| 31% Apr | Salt Creek Producers _..10} 13 12% 14% 000; 9% Feb] 15% Nov 
Cicveland Automobile. ‘*‘} 20%] 20 20% 300} 20% Dec} 59 Jan | Sannuina Refining ______. 5 3 3 3%! 5,100 2% Sept 5% Jap 

6 EEE Re 50 50 100| 50 Sept} 80 May | Seaboard Oil & Gas_____. i 1 100} 75c Sept 2% Mar 
Colombiau Emerald Sync 66c | 65c 70c | 6,500; 60° Aug 4% Jan | Simms Petroleum-(no par)| 167 10% 12%) 54.000) 534 Sep] 13% Dee 
Continental Motors___.10 6% 6 6%! 1,600 4% Sept 8 Jan | Skelly Olf....... ..... 5% 4% 5%] 21.900 3 June vq Feb 
Del Lack & West Coal__50}____-_- 87 87 i8| 75 Jaly| 86% May | South Petrol & Refin._____ 4% 3% 56 3.750 1% Sept 7% 
Denver & Rio Gr pref. _100}__.-- - 38c 50c 500! 40¢ Wee} 1% Aug | Southern States Cons vere aeenbne 32. 32 1,000) 29¢ 40c Dec 
Durant Motors (no par)...| 25%!) 25% 26%) 2,200) 13 Jan} 29% July | Southwest Oil_._......__1]._____ 2c 2c 1,000 le July 4c July 
Durant Motors of Ind wi__ 9% 8% 10%! 20,400) 10% Dec} 14% Dec | Spencer Petrol Sere. is sell 1% 1% 200! 42¢ Dec} 9% Jan 
gE TR: SE 2 74%| 1,900) 7% Dee 9% Dec | Stanton Oll__._....._.-- aS 3c 3¢ 1,000 3c Nov % Jan 
Georges Clothing Corp el B| 15%] 15% 15% 700! 12% Dec} 15% Dec-| Texas Chief Oil_______- 10} 9%| 93% 9% 200} 65 Sept} 10% Nov 
Gibson-HoweliCo.com.10 15% 15% 17 800 13% Oct! 17 Dec | Texas Ranger____......- 5 2¢ 2c 2c 2.000 le \% Mar 
Gillette Safety Razor.. (t)| 178 169 178 529; 130 Jan| 18)% Dee | Texon Oil & Land______- 1} 72c 66ce 72c¢ | 95,900) 40c¢ Ary 1 Mar 
Glen Alden Cou!__(no par)| 424%) 42 44 3,100) 30% Aug) 50 May | Tidal Osage Oll_..(no par)| 11!4) 11% 12% 200| 5% June Feb 
Goldwyn Pictures (no par) 46 44% 4%; 1,200 3 Oct 6% Oct | Victoria Oil____._.._... 1} 85e 85e 90¢ 600 % Jan 1% Nov 
Goodyear T & R,com_.100) 10 9% 12%| 3.800; 4 June’ 26% Jan | Vulcan Oil_._.._-.___.. 5} 5le Sle 6le 201 4% nl 1% Feb 

Peete . . --eo-ccce A 24 26%! 2.000 21 June| 54 Jan | Western States O1!4 Gis 1|____- 2c  30c 3,000' 2le June} 5c Nov 
Grant Motor Car._____. 10 1% 1% 1% 700 1 Dec 2% July | White Eagle Oil & Ref_(t)| 24%| 23% 24% 700| 15% Aug!) 24% Nov 
Griffith (D W) Ine (no par)}..-.--- 7 7 200 4% Aug) 11% June | Wilcox Otl & Gas_._____- 2% 2% 3 4,400 1% June 5 Feb 
Heyden Chem. _(no oar) ] 1 1%} 2,400 50¢ Nov 3% Feb | Woodburn Oil END «00S er Peete 70c 75e 800 c Bept 2 Jan 
Imp TobofGB&Irel'd.£1; 10%) 10% 10% 396 4% Mar! 10% Dec} “Y" Oil & Gas_..... 2... 34c 26c 38c¢ |401,600 % Feb 95c Nov 
Intercontinental Rubb. 100 6 6 7 1,200 5% Dec; 14% Feb 
Libby, McNetli & Libby.10 6 4% «6 2,275 5% Dee} 13 Jan Mining Stocks 
Lincoln Motor Clase A. _40 2'4 2 3%! 5,700 1% Dec 20 Mar | Alaska- Brit Col Metals__.1 1% 1% 2%} 4,500 2% Dec! 4%, Nov 
Locomobile Cocom(no par)} 40c | 40c 40c 1,000 35c Sept) 4 Jan | Alvarado Min & Mill_..20| 7 6% 7 500| 4 June} 11% Jan 
Mercer Motors. ___ (no par)/_.---- 2 2 300 1% Dee 6 Jan | Amer Tire & Tungsten. __1 6c 5c 6c 8.000 3c July} 7-32 May 
Morris (Philip) Co, Ltd. 10 6 5% 6 1,100 2% June 7 D-e¢ | Belcher Divide_______- tara le le 1,000 le July 54%e Jan 
Motor Products_.(no par)| 50 50 100} 48 Novi 48 Nov | le Ledge Couper Co_.._f| 26¢ 25¢ 27c | 67,200 3c Juls] 7-16. Jap 
North Amer Pulp & Pap(t) 2% 2% 2%) 1,100 1% Wee I: °c 3c 3c 3c 1,0 2c Apr 7c Feb 
Packard Motor Car com .10 7 7 7 200 4% Oct] 12 Apr | Boston & Montana Dev..5| 85c 84c 94c |140,200| 37c Jan| 1% #£=Ost 
Paige-Detroit Motor___..}_...--]| 11% 11% RRR DRE ST Gl Brougher Divide.........|__.__- 3c 3c ,000 4c June 5c Nov 
Parsons Auto Accessories 87¢c | 80c 90c | 2,000| 29¢ July S96 Gee 8 Re Oe MF CE vccccecccccelenccce 50c 55¢c 700; 12c June, 50c¢ Dee 
Peerless Trk & Mot Corp 50 --.---- 34% 34% 400| 29¢ July 1% Dee | Caledonia Mining.....-.-. 7c 6c 7c 4,000 5c Sept] 10c July 
EY ok ow a 9% 9% 100 8% July! 11 Mar | Canada Copper 6522225 dias 30c 38c 7.000} 16c July} 42c Dee 
Radio Corp of Amer___. t) 2% 2% $#2%| 6,200 lig Aux 2% Oct |} (‘andalaria Silver... _~_- 22c 20c¢ 24¢ 8.000) i2c¢ Jan} 5450 May 

Preferred 2% 2 2%' 3,900 1% Aug 2% Jun | Consol Arizona ___._._..- 3c 2c 4c 4.000 Ic June} 10¢ Nov 
Republic Rubber __ (no par) Raper ee: 10c 10¢ 500; 10c¢ Dee 1% Jan | Consol Copper Mines__._5 1% 13 1%} 11,000 RSc Al 2% Jap 
Reynolds (R J) Toh B 26) 3744| 36 37%| 1,800) 31 Jan; 39 Jan | Copper Canyon... .....-. ET Amie 85¢ 1 6 78¢e Sept 2 Mar 
Rockaway Rolling Mills (t)}_.---- 2% 2% 100 2% Dee 8 Jan | Cortez Silver._.._..___-. 1} 88c 84c 87c | 25,100; 62c Jan} 87¢e Dee 
Saguenay Pulp & Power. _5/-..---- 14% 1% 300 1 Sept 3% Muay | Cresson Con Gold M &M.1 2% 1 2%| 8,200) 15-16 Mar 2% Nov 
Southern Coa! & Lron__._5 1% 1% =2%)} 7,100 1 July} 10 Aor | Crown Reserve....._.-.. ait lic tile 3,000 5c Dec} 13c Sept 
Stand Com Tob Cli B__(t)}__---- 56% 56% 400| 41% Apr) 60 June | Divide Extension._..._-- al 20ce 2ic 7,000' i8c June} 65c¢ Mar 
Sweets Co of Am rica__10 2% 2% 3% £4,300 2 Jan 8% Mv.y | Dolores Esperanza.__... 5 90c¢ 90¢c 1% 900 75e Dee 2% May 
Swift International... -. 15} 22 21 22% 400) 19 Dec! 28% May | El Salvador Silver Mines_1 4c 4c 6c | 27,000 3c Dec) 916 Jap 
Tenn Ry. L & Pow com 100 1% 1% £=41%! ++41,.900) 50c¢ Nov 1% April Bureka Croesus__...._.- 1} 22¢ 22c 26c¢ {102.900} 24c June 2 Mar 
Tob Prod Exports Corp (°) 3 3 4%} 7.500; 3% #=$=~~Dee 9 Jan | Goldfield Consol nstnay.. s fie cas 4c 4c 1,000 3c)0Os« Oct}, s lle 
Todd Shipyards Corp. _(t)|--.---- 70 71 275, 58% Aug) 72 Feb | Goldfield Develop---- - lc le lc 5,000; %e June 3c Mar 
Triangle Film Corpvte_.5} 16¢ 16c 16c 1,000! 10c June % Jan | Goldfield Florence... ___-. ~ 25¢ 25c 28c §,000| 20c Juue| 60c Sept 
United Profit Sharing. 25: 14% «61'e «62 17,500) 1 3-is& = * «| 2 1-16 Nov | Gold Zone Divide. __- ee 13c §613¢ 6.000} 6¢ Sept! 2c Feb 
On Retail Stores Candy -(t) 4% 4% 66 8,909 4% Dec i) Jan | Green Monster___..__. kale 10c = 10€ 1,000 6c Sept! 12¢ June 
*] 8 Light & Heat com..1ti} 78c 5c 87¢c | 10,400 8Uc Nov 1% Mar | Hard Sheil Mining........ 18¢ 15¢ 20c | 10.000! 20c¢ Nov} 38¢ Nov 

SRS RE AE 1% 1% 300 % Jan 2 Dec | Harmill Divide..__..- 10c} 14c 12e 3=6l4c | 43.000 7c May} 34c Feb 
U 8S Metal Cap & Seal____ _}-.---- 1 1 200| 75e Dec 2% Apr] Hecla Mining..._____- aE a 4% 4%) 1,400 3% Jan 4% Nov 
v SB Ship Curp____.___- lo} 10¢ 8c 9c | 12,000 7c Dee iv Juv | Hollioger Cons G M-_--... Rent 7% 7% 300; 6% July| 7% Dec 
U 8 Steamehiop__._._.___._. oe 10c l4c } 11,000 10c Dec 1% Jan | Howe Sound Co...._-.... 2% 2% =2%) 1,800 1% May 3% Feb 
8 Shsieabipagabpaee 5 1% l 1% 900 50c Au. 2% Jan | Independence Lead Min... 7¢ 5e 7c | 10.000; 8c Nov 8c Dee 
Weat End Chemical... _! 750 88c 5.000| AS5e Atiwil 13-16 May | [ron tlossom__......- Rao 20c 32c¢ | 31,000} 12c June} 53c Dee 
Willys Corp 1st pref__ _100/------ 7 7 100 5 Dec| 25% Jan | Jerome Verde Devel___... 3% 2% 3%) 4,200 2% Dec 3% Dec 

Second preferred____100/-.----- 50c 50c 100 25e Dec 5% Mar | Jumbo Extension......--. eS 4c 4c ,0V00 le Dec} 12e Feb 

Rights PRES 3% 3% 34%] 2.400; 2 July 3% Aug 
Ajax Rubber__.......___ 2 1% 2%) 6.200 1% Dee 2% Dec} Knox Divide _.. _.__. 1x 5e 3c 5e | 17,000 5e Dec] 24c May 
former Staudard UU La Rose Consol Mines...5 oie al 30c 30c 500 % Apr) 37e Sept 
Subsidiaries MacNuamara Cresvent_....}}.. 4c 5c 3,000 30 Dec} 20c_ Feb 
Apnglo-Amer Ott £ 17 16% 17%) 19,200, 14 Ane| 22 Mav | MacNamara Mining._--.- 1 6c 6c Sc | 18,000 4c Dec| 31i¢ May 
Buckeye Pipe Line.....50} 85 84% 85 20; 71 June; 89 July | Magma Copper... _.--. 27%| 26% 28%) 7.000) 17 Ms 28 Dec 
Continental Oil______- | EE 125 125 25; 104% July] 131 Marsh Mining..........- 5c 5e 5c 9,000 3e July; llc May 
Cumberland Pipe Line. 100/.-.---- 115 115 100} 120 July! 140 May | Mason Valley Mines... _. 5 1% 1% 1%! 2.700 l June 1% Dee 
Eureka Pipe Line__-_-.-. 100} 79%! 79% 79% 10| 72 Oct} 88 Nov | Melntyre Porcupine._... 1 2% 2 2%| 5,335 1% June 2's Dee 
Galena-Signal, com....100; 40%| 40% 42 1,040; 31 July! %3 Oct | McKinley-Darragh-Sav ..1/_.---- lle tile 1, lle July} 30ce Jan 
| A ere 100; 107 107 10/7 10) 104 Dec;} 105 Dee | Mining Co of Canada_-_-_.. 75¢c 75e 75¢ 1 1% Sept 1% Sept 
Illinois Pipe Line... - 100) 161 161 161 20' 140 June} 195 Nov | Mohican Copper......... 45c 45¢ 47c | 14,500); 26c Dec| 48c¢ Dec 
Indiana Pipe Line__.___ a 83'4 84 45, 69 June; 86 Mar | Mutueriode Coalition. _(t) 7 6% 7%) 22,800 3% Juu 7 Dec 
a ee oe 2 | 258 | 25/ 268 75| 223. +A | 820 Avg | National Tin Corp_...50c] 54c 50c 56c | 27,600! 7-16 Ma] t 9-16 May 
Penn Mex Fuel__.___.- 17 17 100, 17 Dec; 29 Oct | Nevada Ophir__......-- 1} 40c 36ce 40c | 12,000; 16¢ June! 49¢ 
Prairie Pipe LLine_....- Sear 224 227 45| 160 June} 249 Dec | Nevada Siiver Hilis.......|....-- 3c 3c 4,000 3o Aug! l6c June 
South Penn Oil_______- 100) 181 181 195 60; 165 July| 259 #Jan | New Cornelia_._.........]_.---- 174% 17% 200; 12 Sept] 19 Deo 
Southern Pipe Line. ___100}------ 74% «77 rod 70 Sept! 103 Mar | New Dominion Copper._.5 2% 2% 2%) 1,700 1}{ Aug 2% Dec 
Standard (91) (iud) .. .5| 85 44 89 54,000, 0% June| 93% Nov | New Jersey Zinc.....-. Sie scdann 124% 124% 200; 40 July) 158 Jap 
Standard Oll of N Y__.100| 351 | 351 367 180 June} 393 Dee} Nipissing Mines.._.....- 5| 6% 64% «66 4,000; 4 July Si4 Jap 
Swan & Finch._....._- a 35 35 10; 30 June} 45 £=“Nov | Pitts & MtShastaCop...1| 26c 26c 27c | 10.500| 22c Novi 35c¢ Sepi 
Weems OF. .ccccocce 100) 300 299 300 410; 250 June! 355 Nov] Ray Hercules _.. 6 7¢ 6c 15¢ | 25,300 12c Dec % Feb 
Other Oil Stocks Rex Consolidated Min_- .1 7¢ 7¢ 7c 1,000 4c Jan| 14c Apr 
A ee 32c 50c | 3,500) 20¢ Aug 1% Feb | Rochester Silver Corp._._.}-..-.-- 20c 20c | 4,000; I3c Novj 25c 
DY Gl. cackedoode< i 3c 3c 3c 2,500; 2¢ Dec) 20¢ Jan | Silver Hills.__.....--.--- 1 2c 2c 2c 1,000; 4¢ Nov} 56c Apr 
SL iui 10! 20¢ 19¢ 620 3.508; 20c¢ July 1% Jan ! Silver King Consol..___. SR ages 5le Sle 500| 25¢ July} 75c Aug 
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7 Sale IT/eS. 
, fy Week's Range for Range for Year 1921. Quotations for Sundry Securit marked “f.’ 
Sale of Prices Week Low. | High. All bonds prices are “and interest excep ee 
’ 2 ) . Sh é3. n 
Se re a pce feed | wl ox Jen | pau aeeees On ase. a0 Bie | 451, | Srte Joint Btk Land Bk 58°39] 99 100 
———— Gold & Plat .1 5 3% 5% 5%! 2,200) 3% Feb! Rta Suly American Ot) ‘ 00! 995 |1025|| 5'!es 1951 opt 1931 ..--- 102%, 104 
South “gt ~ + 5% 4 2c 3,000, lc Dec Es Atlantic Refining-.-.-.-..- 100, 113 |115 || RR. Equipments—Per Cr Baste. 
one Mining als san i|"ae | 2¢  2e | 2,000) le oe Sept | p “ Seen he ha 100, 325 |340 ||Atch Topeka & Santa Fe6s-.| 5.85 5.50 
Te “Hughes... _----- 24c | 20c 24¢ 6.000) +9 Sept 21 5-16A ug s Line Co... 60, 85 | 86 Atlantic Coast Line 68 & 6348) 5.90 = 
Tintic Stan Min Go... | 18 4) 880 gsc Juls| 1% Dec | Gnesteeugh Mig new...100, 180 {190 ||Baltimore & Ohio 4}. ----. 5.85 6.50 
Tonopah Belnont bev. i 1% eae e7e"| 3:30 BA: Sept): 7.18 aw | Caer owe nn =..100 103 107 Pa Rosh & Puesb So & 6166 oa oan 
5 4c oT tt nomena Ge...«ssccesccee ‘ 
| ne of ie ER al = 66° | “1% 15%] 100, «1% Bept L116 Apr | Gontinental Of = 7322-109 '27 | 29 |\cansdian Pacific 440 & 68. | 6.00 5.70 
Tonopah wy oaeeee ear 1% 41% 400; 1% AD Nov | Crescent Pipe Line ~~~ 100) 120 |130 ||\Caro Clinchfield & Ohio 6s-.| 7 50 
Tonopah Miuing. ------ / 3 2 300; 1% July abe Dee Cumberland Pipe _— eek 78 | 80 |\\Gentral of Georgia 4%s...-.| 6.50 6.00 
| nes Aegpees per....----i|._._..| 65¢  80c | 7,300| 85e Aug) 80c Dee | gureks dl On eom...100| 40 | 42 |\Central RR of N J 6s_.----- $85 5.50 
United Eastern soaes l"aig] 25% 2%) 191150) 2 “Aus| 30 Dec | Aalene Stas “72100, 104 |107 ||\Chesapeake & Ohio 6348..--) 6 00 56> 
Guited Verde Exten...50c -~- 29 29 “A 200) 2 | Van PT 11-16 Apr Pref ed new i NEN 1 , 100 |105 , Equipment 56----------- 7 50 6.50 
BC ‘ontinentaul Mines new)! — 49¢ 49¢ 500 3% Dec) 7% Jan PA LI e iat catia i 1€3 |167 ||Chicago & Alton 6348. Ss--. 5.85 5.50 
U ity Gold Mines.......5| 3%| 3% 4%] 1,500) 3% Aug| 11-16 Oct | Uinois Pipe or jae #83 | 85 ||\Chie Burl & Quincy 68---.--- cae a6 
West 104 Consolidated. -5 goc | 74c 80c | 8.200) 65e Augil II Cel | Indians teh (io pas) * *15% 15% |Chieago & Eastern Il 6}48-./ 7.00 6.00 
White CapsMining....10c|_...| 5¢  5e| 2,000]  2¢ July| 430 May | iatermational Petrcl.(20 Bae) 928 | 20 ||Chie Ind & Loutey 6345-..-. oa tS 
Mining ig ae 2c 1,000) 7 rd 1% “Dec Nat - Co...100, 140 |144 ||\Chic St Loule & N O 5s..--- 80 
be wendy tery ails ; 14 1%) 1,600 % AD New York Sveeee 3577100 90 | 94 Chicago & N W 6s_-.---. 5.90 ae 
— Bi $ Otlo O Co... ---.. 261259 263 | gy py} 6.60 6.00 
Bonds— . Nov lov | auae Mae Eee, | *17 | 18 |\Chicago c » S-- 
aetna Explosives 68.1941] | 703 70), 2.000, 6914 Tov) 78, Te | Penn > On & Ons... 100, 535 |545 ||Colorado & Southern 68-..-- 500 8.70 
ailled Paci. couy dev 0» 6¥| 61 | 59 63 |119.000, 35 May) 63% De Prairie Pipe Lise... -100| 226 229 ||Delaware & Hudson 68---- -- 6.75 6.25 
"Certificates of deposit. - 51 50% 52% | 50,000 OF Mar| 101% Nov Prat Refint pb eceiaisie 1 335 350 Erie 48, 59 & 68...------- 5.87 5.65 
aluminum Mfrs 78..1925|..__--| 100% 10074) A105] 99% Oct| 103 Dee | Solar Refining. - «na 76 ne (nes ele Asda, a] 68 Bee 
silat 933 2%| 102% 180 ocking Valie ----| rr 
Amer Light & Trac 60.1925) ‘95 || 96 9614| 11,000) aa ie 100% Dee | Sout Se Sine Lines taal 80. | 51 |Lilinols Central 4348 & 58---- = wr 
Tel & Tel 6s.---1¥22| 10014) 99% 100%4| 24.000) O8%4 sar! 19034 Dec | Southwest Pa Pipe Lines-100) 0,’ 93 ||" gquipment 0 ee Oia -| 6.25 6.76 
— __...19941 190%| 99% 100!4| 71,000 9954 June] 102% Sept | Standard Ol (Indiana) 25 *84%s 85's |Kanawha & Michigan 48- -' 5 90 6 85 
Amer Tobacco 7s.__- -1922) 191 | 101 101 5.008) 99% Mar! 102% Standard Oli (Kaneas)-..100 560 570 |Louteville & Nashville 6a_.--| 5 87 5.60 
American Tobacco 78-1923) 191%! 101% 102%} 15.000) Tits ‘Jap| 103% Dec Bta Ol (Kentucky) .100, 440 450 || Equipment 6s & ~~ “---- 6.00 5 65 
Anaconda Cop Min 7s.'24| 161. | 100% 101% 107.000 83 Jan| 97% Dee yee eae Oil (Nebraska) 100, 160 170 ||Michigan Central 5s, 68... -. | 640 6.00 
nc Amer OH 4u--198) x90 '| 302%: 103 | 42.000) 94 June] 184” NCY | Geanmara Guat New ser-38 171, 11 Minn Ber SOM U4ee O85) 8 0p 
117448_..1925| 192? 2% as , : 4 4 pment 61g8 & 78..-.-- 
srmocreco 7%, noica "| Toiy4. 1Otss 192 | 80.000) 98% June] 108 Nov gcandard O1i of New Yt. 100, 350 354 |Missourl Ranma & Texsi Be. 6 75 6.00 
Barnsdall Corp ea. 1933)" 79141 89 70%| 24.000 65 May| 99% Feb | gtanaard Ol} (Ohio) -.--.1 niS | ; ~i1.-----| 6 30 6.00 
os 88..1933| 70%) 69 70%) 24,000) t 114 lid Equipment 6%8...-.----- 
Beth Sr ots Oey | 188, 100, | 900) BB geael Naask Nov | gtr gennnnoo 38 20 | 40, |anomie cto a oo") 89 689 
aeoeswere= 19351 WoOx4| loose 10032 nae 94% Sept) 103 4 Nov | Qnion Tank Car Co-----1 '|New Yor n...| 6.00 6.70 
; eee 1935) 100%} 100% 100%) 9, \% 103 |108 Equipment 68 & 78 ...---- ) 
Canadian Nat Rye 78.1985] joo1¢| 105% ody aaa os ie 100% Nov Vesuum  ecarenenaeeTt = fs NY Mg ee ap Ss sas 
y 68..1994 0 99% nn G8%4 Getl 101 Deed a weccrrrrrs Norfo este -<- : : 
Central Steel 8ew 1...1941| ‘991¢| 9914 100% 39,000] O84 Oct| 135 Feb | Washington Se meses | Equipment 6s .-.-------- aon Rae 
Cakes Gory Oe oe Oo -eeal as 100% 10014) o-000 78 June! 89 Dec eee *102 |104 '|Northern Pacific 78 -.------ 5.0 5.70 
Conv deb 7s, Ser D.1966|" 87. | 87 87 000, Deel 80 Ave Dee petroleum. .._100, 150 |160 |Pueitic Fruit Express 7s. --- oe 
See. ae | eS | os. 000) 10 100% Dec| 101 Dee | Merritt Ol! Corp ------ ls oa an oe 6.00 5.80 
Consol Gas N Y 78. -. . 100% | 100% 00 , Bept; 103% Dec | xeeviean Eagl ae pment 6@.....-.---- ots aa 
FiL&PBalt7e'3l| | 10254 103 | 5.000| 9 oe won #165 |175 |\Ptt & Lake Erle 6348 
Consol Textile 88.....1941|""943;| 961, 98. |130.000 a5 Mar| 101% Aug | Midwest Refining. ---..- 60 | Reading Co 68. ..------- a oo 
Copper Exp Assn 88.-1922) 10014) 100 100%4| 7.000) ony Marl 104% Dec | , robacco Stocke— | 1) a6 | 70 ||st Louls Irom Mt & Bou 6s- 7.00 6.00 
 $% notes Feb 15 1923_--| 19114) 101 101%| 37.000) 98% Mar| 101% Nov | Smetican Cigar “100 81 | 85 1st Louis & San Francisco Be | 7 00 0.00 
8% notes Feb 15 -.1924) 1923,| 10214 102%| 6,000, 98% Marl 105% Nov Pref hine & Fdry..100| 125 135 (Seaboard Air Line 4348 & 5s. 537 5.60 
8% notes Feb 15.-.1925) 1094 103% 104 | 26.000, 5 Oct 10354 Dec Amer —_ ~~ serip....| 1£3!2 1152 'Southern Pacific Co 6}48--- 585 5.65 
Cuan Te et Z348---t9eh| 102%) 102% 108% Tote] Bb aune| 100s, Nov | Ameen Tobaree were zi] siz 18's | equipment Te-prnet- | $85 $86 
Cudahy Pack 78-.....1923)______ “2 mai & 90 June} 9954 Nov | prie-amer Tobac, bearer. £1 8 12°8 |Southern 6.15 5.76 
Deere & Co 7540. --.. 188! ee | a ool f 54% D “ ‘10 | 13 |"Toledo & Ohio Central 4s...| 6. 
Duquesne Light 7378. 1936 °° | 103% 104 | 6.000 96% ~ OT he Dee | Conley Foil ona, om. M0) 180 '190 |Union Pacific 7s_-.-- ean i. He 
Secon dien Ol 7s 930 (2 Be tae 19,000) 914 July| 102 Now | Helme a -1 ae a? Virginian Ry 6s ee 
7s 1 4; 100% or oanl ORL. Sent! 198 Dec | __ = Pet ----------- *10l4 2 | | 
Genuai Anphals 88. ..1930 10254 10214 104 | 15,000 98 4 —- 108 a montal Tob 4G 8 n,* 90°97 | Public Utilities cen 
Geetesh (© F) Cove - ~~ 96% _"* 103 11008 92% June| 1'4% Nov ey woe Ad & Forbes. -1 = = Amer Gas & Elec, com... os #44 45 
8. > y ‘ « . 6 Preferred aside 
ym 7 Breed eet 72 10224 103 | 27,000 24% — ty = Preferred ..---------~ re 24 | 28 i sme Lt & Trac, oom...-10€ yy 
Heinz (H J) Co 7s__..1930; |_| 103% 103%| !1 -000| 9714 Decl 97% Dec | MenselCo )-Amer Tob..100| 64 | 68 Preferred --~--~-~---- 7612 79 
Hood Rubber 7% notes '36| 9714) 97!4 an | aa 00)| 4 sg June| 10054 Dec | Porto Riean-Amer Tob.-100 ,-- »6 || Amer Power & Lt, oom--106 162 79 
99 7 99 S Seem Be ee O88 800088 a *63 i erred sim mnnonneas 
neck T 70. .1981 neste 72 77%4| 35,000 ped be “ 80 "oe Reynolds (R J) Tobacco. 25 . 0° 3712 Ames Pubic Util. com... 100 16 | 8 
883 PM receipts _.....| 73%) 71 74 176.0%" a he nn seeeee 105 107 Preferred .....------- 100 - iz 
Internat Paper 5s, Ser B’47 a 87 87 yo RRM 6. Ree Pref so Prod Gorp 8% eert 100 102 Carolina Pow + Lt, oom. 100 171 173 
Jackson Fire Bk s f 8s____- 101%! 101% 161%%4| 12,00 "274 Jan} 101% Dee Tobacco ‘ . *99 101 |\Ctties Service Co, com...100 53 | 53le 
Kennecott Copper 78 1980) 101 '4| 101% 101% 25,000) 8454 Jan| 98% Dec | 2% seri. ton Co, comioo| 146 152 || Preferred ....-------- 1 Sis gt 
Laclede Gas Light 7s. -.. - - oo = aa 62.9001 9434 June| 102 Nov a ie 100| 100 |104 |! colorado Power, com ---100, 82, 
Nel'& Libby7s8'31; 99%| 99 99% , Toy | _. FPS ESU ~~~ enn nnoee= 80 | 86 || Preferred ......-.----- | 
Manitoba Power 78-1941 89% 89 90% 7-000 +4 — Date — Young (J 8) Co-------- — 90 | 95 |l\Com'w’th Pow, Ry & Lt-1 + + he 
Morris & Co7%s__-.-.- 1930) 162%} 10214 102%| 26.00 98 Dec! 98% Dec Preferred er Stocks (Clevel and pr — Preferred -..--------- | 8910 91 
Nat Acme Co 7}48...1931| 9834| 9844 98%) 9.000) fo gent] o9is Nov Ene Tire& Rub.com 10, 50 | 5 \l Elec Bond & Share, pref_100 te gl 
Nat Cloak & Suit 8s. --1930) 954) 95. otf, ye 93 re 995; Nov > . 100, 78'2 Site Federal Light & Traction. 108 - ® oat 
Nationa! Leather 8s..1925) 96 95% 14 > t © preferred -.------- 74 | 76 | PETE ‘ é 
oe Carin teral © | $8 82.1 teal $5 suse] 856 Dee | ga AROT Sa can t09 108 (20 |sienasioes Riv Pow com 190 72 | 73 
Cities Gas 78____1923)_ 0S 2 cl i+ ‘ ps 5 100 || Preferred ..-.-.-.------ 
Suseen Short Line 58.1946) 9714 06% 974 236. 000) oe ro ik + mo qe tak Gast 10 | 10!2'| iret Miwe 68, 1951... -J&s = aoe 
| See iM 1) 98%) 98% cy f ° 2 2514 257 S {2 deb 7s _— 
Philadelphia Cote----1944| 3313) 93.' 94%s\182.000] 874 Nov) 9674 Dec cop nna 100 63 | €8 ||Northern Ohio Bleo-tao par)| 1 | 4 
trie G8... ...- 1941 0%| 100% 106 ».UUY | ‘ N -rior pret. -.--.--.----- 45 | 55 | Rana 
Phillips Petrol 7348.1 "1931| jo1!s| 10132 103 | 38,000, 98 Nov) 10374 Sov | Goodyear T&R of Can pt es 9 77 leg ate tanin aan, aot. 100 84 | 37 
Public Serv Corp7swil941| 9%%| 9634 97% 110,000, 525 Mar 1004 Nov | Miller RubOe?...ccccces Bint roi 91 
Sears, Roebuck & Co 78'22| 98% | 98!¢ 98%) 13,000) 100% Nov Preferred - ---=-------s77/ 95 100 |inorth Texas Eleo ae 9 s 
7% ser notes. .Oct 16°23) 97'<| 97 98%] 23, 000) ore Oat oie Dee | Mohawk eno ot : igll | ED otaeuenconns ,. aR 
Shawsheen Mills 78...1931| 101%, 101 102 | 37,000) 97% ‘+ *™ | Portage Rubber, co wooo 3 12|'Paeitic Gas & Ei, ist pref_100 86 2 88 o 
Skelly Oil 74s wi__..1939) 1003<| 10014 101 yee ae ote oe Preferred ...-- Ri com2100 ----| 40 ||Puget Sound Pow & Lt..100 27 2 
et ae ono 1927) 10215) Oot 1Go%| 281000| 944 May| 90% Nov Ov teeiruger Scocks iene eae aa 103.105 
tes.-.1922) 99'<;| 99's 99% N ) *10 | 14 |! nm7%sl coe 
Bouthw Bell Telep 7a 1026) 100 H 108 * 10634 57.000 87 Junc| 1065, Dee Sete wane agar coms.-301, °58 60, \Repubtic Ry & Light.-.-100) 6% be 
Stand "33! 106%! 1¢ 36 F po ae Ras Ted . . - -------- : 
7% ser gold deb....1926| 1041<| 10414 104%| 4 000} 100 Jan| 106% Dec Preferred . - - - -...---100 50 | 70 jm... ...casece ~ 100 10612 - -— - 
7% ver gold deb ...1927|__- 10544 105% OSS cat Geel tae” or Cupey Sugar common---100) F 70 ||standard Gas & Ei (Del) --50 16's 17% 
ser gold deb_...1928' 105% ee, ° Z rred . -.--------- 46 |4 OS 2 ea 
7% serial gold deb. _1029 10534, 10534 1064) 7,000, 100%¢ Jan 10750 yet | Fajardo Sugar_----.----- 100' 98 1103 ||Tennessee Ry. L & P,comioo 1's) 1% 
7% ser gold deb..--1930| 107!4| 10754 10 %| 6,000) 100% Aug 109 Dec | Federal Sugar Ref, com--) o2 1103 iia... ocnccoa 100} 7%2| siz 
7% vet gold deb. ---198}| 109 | 109. 109'2| 17,000, 1014 Feb 100 Nov | Preferred. . - - ------~ | #10 | 15 |lOnited Lt & Rys, com---100, 28 | 30 
Sun Co 7s. -.......-- ws 984 9914) 21,000, 89% June 01% Nov | Godchaux Sug Inc..(n0 Dar 52 | 58 Sot preterved....<---- 100, 70 | 72 
Swift & Co 7a.-.--.-- 1085) 10074) 1014 100 3 eel O75, unl 102% Nov | - Preferred..----------100 10. |102 || et or eower Gorp----100) 30 | 32. 
Ae roeie eg Aug 15 1931] 101%) 101 101%| 36,000; 97% Aux re te Nov | Great Western Sug, com 1001 97 |100 Preferred ...---------100| 78 | 80!e 
Terns 007% equ'nts 1923| 101 | 101  101%4| 36,000) 984 Jan 100% Dec | .. Preterred.----------- r)| *12 | 14 ||short Term Securities—Per Cent) 
Tobacco Prod 7s.Dec 15°31; 9934| 993< 99%4| 42,000) 9)% = 10834 Nov | Holly Sug Corp, com (no Paw) 37 | 43 |lam Cot Ot] 6e 1924.-M&S2, 94!s au 
Toledo Edison Co 78 w 194!) 103< 19376 Be ro ~ eel 167i Aus ‘ en eb ale aa 50 | 75 || Amer Tel & Tel Ge 1924. + ed As 
ted Oil Producers 8s °31| 96 953q OF , ; un Sees 92 | 98 notee 1922...-.-- 0043 
Waited Ryo Hav Tsn-30| 1001) 190% 100x| 20.000) BB, fume) 401% July | Nacenal Guar Rating: 10 92 |e | oe ete reach aN 0% lol 
hoa een 1926; 106 106 % ’ ; Santa , - ‘ inc i 8. 
Warner Sug Ret 7a-w.1941| 96 1<| 9634 oere| SSeS) Orit deal 3ea0t. dan a peer (no pas)| 60 |laneconanCop Min 6#30.J&J, 96% 97% 
Western Elec conv 78.1925) 103}4| 103% 10396) 32,000, O7% Jan 9717 Dec jug Fin, com-100, 60 |110 || 7s 1929 Series B--.--J&J 100% 100% 
Watson & Co 7240 w 1.1983] 9354) 925 9%.) is000| 805 June 100% Dec) Wee India Sug 100, 58 | 62 || Anglo-Amer Oll 734825 A&O, 1025s 103 
Winch Repeat Arms7 448 41| 99 98 99") 13,000) 895 June Preferred .- ~.-------- _ Arm't &Co7sJuly 15'30J&J15, 1015s 1017, 
| industrial & Miscellanedtn’ 435 1288 ||” Deb 6s J'ne 15°22 J&D15, 99%4|100%4 
Foreign Government American yee oe rabies 100| 153 {158 Deb 6s J’ne 15 "23 J&D15 99 +4 
and Municipalities. 3 \96 9754 Dec| 100% Nov | American re ndera,com.100| 44 | 48 || Deb 6s J'ne 15°24_J&D15| 99 00 
ee --ee O74 "43 M1 54| 915,000 Sie Nov 165% “Jan _— a i 1 oe | Se Bee Se ze uy Ys 25 34315 100! 10012 
MAS 2 a as Eee Ys /2 — 4 - --—sseeceeee"" . tee y 
 twdhy x ine dime donnes eee 5% 5761010, 0CO .. = Bliss (E W) Co, new. -no “aa = PR J... Pac 68 1924._.M4@S2, 99% 100's 
$Dresden 4348. -..--...--|--.--- 5g 5!) 95.000| 534 Nov - ponesorceer= a Gs | oF {Federal Sug Ref 68 1924M4&N| 97 | 97/2 
Sen game inten Ge..1947) 0836) Soe Os 110,000| 7 Deol 7" Deo | Cees Comeany. com--18) 02.1 04 |lGoodrichOs F)Co 78'25.A&0) 9612) 96% 
Frankfort 48_-.-----....- PUGMESED oosvecesones 99 |iu2 king Valley 68 . 
French Govt SE edeeihenscos 63 Bl eoot] 924. panl 72% ~Bec | celluloid Company..--- : 100 102 neon T0198]. Mas 72 75 
-yobeonenmes eae 5 * 53c|"21,0001 854 Nov| 174 Jan | Childe Co com --.------ 100, 100 101 |\KC Term Ry 68 '23-M&N15) 99% 100's 
Hamburg 4%8_......-.-- 54 5 5%4| 21,000 34 Nov 1 4 —- Preferred ..---------- 100 75 | 80 éies July 1931 .....- J&J\ 101121103 
sLeipzig 4)48.-..--------|---~-- Bie 664| 31000; 434 Nov| 16 Jan | GUPoMeCET) de Nem&Colod) 7) | 71 II, lucde Gas 7e Jan 1020 F&A 9612) 97 
iden wenliiiars «= 4 6%) 5, +i Debenture Stock ------ 30c || Lehigh Pow Sec 68 1927. F&A | 80%4 
Philippine Gové 54__'04i|-—--_- 104, 105, | 20,000 95% Ort] 10544 Dee | piavana Tobacco Go----100 ¢10c | 30c ||Lehigh Pow Seo Ge1027-E&A) 2oc Oe 
Hessian Cove Oe isi9| 1s32| 1354 19. | 520001 10° Dec| 23° Mar preter tunel 1922..J&D| ----| 48 ||Slose Sheff S & 163'20.-F&A 8944 93 
8...1919| 153 “2 | 22s stg oe wt oe 1922... 8 
Gertie. nna 1435] 1854 15 "| 22°00 1034 Deel Si Saar tnternational siiver “scat 109 +39 "93 Switt & Co-7 % "25. A&Ol 
eliiihinonaehn 1921)..-...| 134@ 16 | 22, Internations }- = Aug 18 1931... - 
mec. AI land Govt 5348 1929) 9534) 9534 96)4|330,000) 7945 Jan) 96% Dn Lehigh Valley cS 160 178 Texas ‘Co 78 SONG... nkeos 
Eamets TENE 30e = =630¢ 1915.000' 30¢ Dec| 24 May | bheing Dodge Corp------ | 7\e 1930..F& 
§Vienna 56_....... Pow, com.100, 90 | 92 ||\U 8 Rubber 7s 
eh *..-.100' 88 | 91 || Utah See Corp 6s°22.M4&S! 
* Odd lots. tNo par value. / Listed on the Stock Exchange this week, where Singer Manufacturing...100 91 | 92 || West Elec conv 7s 1925- 
additional transactions will be found. o New stock. w When issued. z Ex divi 


Gend. yw Ex rights. 
per 1000 marks. g Marks. 


k Correction. 


2 Ex stock dividend. ¢ Dollars per 1,000 lire, flat. § Dollars 











* Per share. 


‘Flat price. Last sale. 


2 Nominal. 


z Ex-divid ‘nd. 


Basis. 4 Purchaser also pays accrued dividend. 
y Ex-tights. 











iuvestment and Hailvoad Intelligence. v1 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


oolumns the earnings for the peridd from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are are brought together separately on a subsequent page. 










































































































































































} 
| Latest Gross Earnings. \Fan. 1 to Latest Date. ' Latest Gross Earnings. Sem 1 to Latest Date. 
ROADS. | ROADS. — onion 
| ‘eek or Current | Previous | Current Previous Week or Current | Previous | Current Previous 
| Month. Year. Year. Year. | ear. Month. Year. Year. Year. Year. 
| Dif | | | ~ $ $ $ 
Alabama “ Vicksb _ November | 302,980 336. 022) 3, 138. 155 3 305. 382 | Mo K & T Ry ofTex November }|2,153,402'3,149,631/25,004,681/26 992, 739 
Ann Arbor........ 3d wk Wee 94,050' 130,996) 5,021,093) 5,209,251 Total system_._--! ‘October f.024.768|7.479 4579 53.359 84859 499 ‘557 
Atch Topeka & S Fe November |17124079 20340 170 175572 238 196*93470 | Missouri Pacific.... November |9,294,690 11763577 102019816 108068201 
Gulf Colo & 8 Fe. November |2,220.272 2,931,188/27 276.814 24,858 896 | Mobile & Ohio----- 3d wk Dec; 295,017) 381,696 17,603,841 18,139,264 
Panhandle 8 Fe.. November | 837,825 917, 120| 8,850,235 8,541,372 Columbus & Gr... November »257 , 682,748 
Atlanta Birm & Atl. November 302.014 84.341) 2.895.434 5,382,544 | Monongabela Conn. November 107,114) 201,033) "727.2 267) 2,804,650 
Atlanta & West Pt. November 196 974! 248.202! 2.299.018, 2,772,045 | Montour.._._-_--- November 89.404) 205.490 1.319.538 1.514.020 
Atlantic City_____- November |_ 215,900 263,974 4,379,101 4,421,605 | Nashv Chatt & St L November /|1,79:',856 2,064,144 19,381,706 22,499,784 
Atlantic Coast Line. November .. 347 777 6. en 960 60,477 .064 66,054,392 | Nevada-Calif-Ore -- 3d wk Dec 4,368 7,871 410 ‘826 "411,432 
Baltimore & Ohio-- November | 15901094, 2 52| 183117810 210869619 Nev-di Norihera-'Nove rber | 332144] 8ti2is| 3 33-044 1,511,694 
B & O Chic Term November | 252,387 yey 196 2,419,893) 2,063,188 | Newburgh & Sou Sh November 184,742| 216,256 1,332,780 1,685,817 
Bangor & Aroostook Nove »ber 700,510) 692,589) 6,710,685] 6,138,468 || New Orl Great Nor. November | 204,341| 245.639 2,355,149 2,467,796 
onte Central_. September 7,.597| 15,999 55.573 86,561 || N O Texas & Mex.. November | 229.955) 403.149 2,450,586 2,776,612 
Belt Ry of Chicago_; November 469.056 497,123) 5,059,357) 4,231,456 Beaum 8 L & W__ November 148,140} 267.592 1,978,752 2 ,675 
Bessemer & L Erie__| November et he 2 12,836,937) 14,623,198 St L Brownsv & M November 423,982! 699,931 5,494, ~—«6B, ,535 
Bingham & Garfield| Nove 7 ber 985 33,3 166,942! 1.357.072 || New York Central... Novemver | 277 36185! 34677543 296187330 340951185 
Boston aine__.._ November j6, 777 061 va 122. 791 72,148,159 79,452,786 Ind Harbor Belt. November | 730,030 1 060, 992 51,1 8 ,879,3 
Bkl E D Term._-__.!|November 11 18,772) 1,211,014 1,088,432 Lake Erie & West November 730,608 t ,084,232 8, ‘398. ‘781 10, ‘948. 295 
Buff Roch & Pittseb. 3d wk Dec 270'516 551186 Me i eos 23 rites Michigan Central November |5,964,073 7,533,697 67,054,847 80,993,106 
Buffalo & Susq - - - - - November | 182,147! 295,232) 1,888 1,082 Cleve C C & St L. November |6.392,387(|8.091.256,73,762,984|81,426,960 
Canadian Nat Rys_|3d wk Dec!2,009,393 2.609.174 1060834611 1¢ 106713888 Cincinnati North.'November | 295, $36 301 762 3,544,656| 3,366,282 
Oanadian Pacific__._.4d wk Dec)4,9 3,000 5,540, 293 377 218 502 Pitts & Lake Erie. November |2,045,705/4,383 921.317, ‘913 32,136,129 
Caro Clinch & Ohio. November | 670,005 ; 6,889,058 6,826,777 Tol & Ohio Cent-_ 1,501 364 10,001,841 19. 202,481 
Central of Georgia_-| November |1,744.525 1.968 90~|20,579.686 23,138,492 Kanawha & Mick N 360,174) 626.571 4,501,820 4.939.305 
ntral RR of N J__|November |4,176,304 5,190,922 48,524, 262 47 ,027.614 || N Y Chic & St Louis N 2,325,465 2,706,821 24,785,612 25,537, 675 
Cent New Engiand_. November | '789.935 '872'013| 7.753.574 6,836,247 || N Y Connecting_.. N 253. ‘297.235 3,081,925 1,477.7 
Central Vermont... November | 586,536 639,241) 8. 103,930 6,553,213 || N Y N H & Hartf.. N 10270428 11307980 104505819 113202747 
Charleston & W Oar November | 274,935 309,467 3,021,239 3.203.622 || N Y Ont & Western November |1,079.4%2|1,194.589 . 3.135.030) 12,015, 
Ches & Ohio Lines. _|November |6,602,125 8 500,831 78.174.054 81,544,944 || N Y Susq & West_. November | 334,523) 419.933 3.931.019 4,173, 
Chicago & Aljoi___|Nove ber |2,546,952 2.966,589\28 575,703 27,641,791 |, Norfolk Southern-. November | 749,685' 632,421 7,375,949 7,119,727 
Chic Burl & Quincy_' November |13603 117 17670 800 155327 958 169998858 || Norfolk & Western. November |6,939,600 8,910,757 73.541 .696 80,048,422 
Chicago & East Tl!__ Nove bor 2,252,235 2,912.3 325,078,253 2%.219,471 | Norchera Pacific... Noveuber 8,919,928| 10593 539 87,037,246 103984 528 
Chicago Great West November 1,955,118 2,162,164 22,586,248, 21,802,409 | Northwestern Pac... November — 659.494| 616.993 8.949.279, 7,324,242 
Chic Ind & Louisv__|November |} ,226,135 1,464,457 13,952,614/ 14,614,604 || Pennsylv RR --- -__ November |42043 790 58164 18% 460692 166/516561 471 
Chicago Junction. -_-_| November 453.264 375,848) 4,821,859)| 3,218,488 Balt Ches & Atl..| November | 100,877) 152,716, 1,504,9 ,539 372 
Chic Milw & St Paul| Nove.wber |118u8316|15656 9')3| 135417 984/ 155052 058 Cinc Leb & Nor.-|November | 153,838 112.031| 1,127,383] 1,219,532 
Chic & North West_|Nove noer | 10860 944/;14780 720) 134196 868) 152593 647 Grand Rap & Ind| November 894 .918/1,047 264! 8,137,458] 8,958,305 
Chic Peoria & St L_.|,November | 177,699’ 287,181) 1,916,058| 2,539,450 Long [sland----.- November |2,150,873 2,080,830 26,711,527|23,.865,811 
Chic RI & Pac--_-_-_- November |10475637 11461 100,122228 852 124081 387 Mary Del & Va-_-.| November 573, 114,941, 1,161,785) 1,230,690 
Chic RI & Gulf__|November | 564,373; 616,040, 7,040,325) 6,191,425 Monongahela__..| November | 484,725) 519,749 4,006,782] 4,053,655 
Chic St P M_& Om. |Nove: ber |2,247,142)2,955,413)|25,914,37')| 29,315,270 N Y Phila & Norf/ November 29, 731,581| 5,776,641) 7,412,857 
Cinc Ind & Western|November | 336,745 394,482) 3,395,038) 4,123,822 Tol Peor & West.'November | 118,525! 179,423 1,528,976] 1,931,614 
Colo & Southern.__|3d wk Dec! 458,743) 681,23%|25.986.623'30,572,707 W Jersey & Seash;November | 802,665)1.054 ,411/12,205 74113.046,548 
Ft W & Den City_|November |1,035,401'1 307, 592|10,506,917:11,850,511 Pitts C © & St L_| November !8.682.091| 11386174'89 647 695] 100586945 
Trin & Brazos Val November | '464,646| 273.206) 3.040,232| 1,963,354 || Pennsylvania Syst__)N 3 75243486, 611764658) 673897625 
wichhe Valley___| November 194. 450| 224,045) 1,596,105) 1,644,058 || Peoria & Pekin Un_|N 1,547, 1,509, 
Cumb V val & Martin) November 466| 95,970) 1,256,896; 811,590 || Pere Marquette_...|N 5,517 130/37 350,713 
Delaw Hudson| November 3, 637" 113 4, 15} 348/41 ,987 ,304'40,531,183 || Perkiomen -------- N 1,176,418) 1,147.82 
Del Lack & Western| November |7,192.455|8.635.070|79.623.440|75.108.468 || Phila & Reading---_|N 78 ,099 ,043|84,826,98 
Denv & Rio Grande November |2'828'226| 4.077 .095)30.246.118 36.533.7 Pittsb & Shawmut-_|October ‘ '209.724| 1,059.916| 1,443,596 
Denver & Salt Lake November | 307,485| 301,334| 2,730,866) 2,687,870 || Pitts Shaw « North| Novewber 34°600 153,883) 1,085,618) 1,435,648 
Detroit & Mackinac) November 172,815) 218,297! 1,846,970) 1,931,446 || Pittsb & West Va__| November 192,437) 281,240) 1,859,822] 2,335,878 
Detroit Tol & Iront_|November | 681,052! 481,032) 6,634,658) 4,711,939 || Port Reading------ November | 173,689) 136,621) 2,073,488] 1,680,161 
Det & To! Shore L.. _|October 270.057| 207.514) 2.259.054) 1.841.395 || Qui icv Om & K C__| Nove. ber 116,998] 123,700) 1,219,43'| 1,249,770 
Dul & Iron Range-_-_| November 93,767| 829,516) 4,876,007/10,918,541 || Rich Fred & Potom.|November | 717,131) 812.751! 9,130,413|10.013, 
Dul Missabe & Nor_|November | 153,404/1,539,948!12,239,439/19.364,765 || Rutiand --------_- November | 463,084) 560,195] 5,373,759] 5,448,356 
Dul Sou Shore & Atl 3d wk Dec) 71,521) 102.738) 4,342,123) 5,664,388 || St Jos & Grand Isl__| Nove: ber | 257.337] 399.199) 3,194,965] 3,158,785 
Duluth Winn & Pac|Noverber | 180,919) 251,584| 2,169,652) 2,284,598 || St Louis San Fran--| November |6,731 ,067/8,518,733 75 ,694,284/85.430,268 
East St Louis Oonn.|November | 121,566; 154,125) 1,481,911) 1,358,165 Ft W & io Grand) Novew der | 168,060) 195 84:)| 1,618,889] 1,799,392 
Eastern SS Lines- ..|October 495.890) 490,775, 4,661,058) 4,232,904 St L-S F of Texas_|November | 154,288] 199,912) 1,772,281] 1,635,940 
Elgin Joliet & East.| November |1,556,952'2,698.058) 17,743,921) 23.025,693 || 8t Louis Southwest_| November |] 654,242 1,982.512 15,847 ,634|19,476,030 
El Paso & Sou West; November | 773,092) 1,485,268 10,123,057) 13,579,104 St LS W of Tex. | November 683 ,396 6.409 7,079,971| 8,427,227 
Erie Railroad______ November |8,520,387| 11289247/95,815.443 99,160,255 Total System_--- 3d wk Dec) 480,985) 611 ‘565 23.97 1,577|29,776,183 
Chicago & Erie- - -| November 1,023 .958| 1,245,584 10,046,176 11,804,481 || St Louis Transfer__| November 77.431| 117.753 1,030,425] 1.263, 
NJ& NY RR_._|Nove: ber | 119,523] 124,798) 1,347 U3+4 1,279,608 || San Ant & Aran Pass|November | 535,128) 623 605) 5,841 744 5,484,325 
Florida East Coast_,; November 960.836 1,071,613 12,337,720 12.203.783 San Ant Uvalde & G| November 71.485 99.934! 1 ‘O88 5441 1,355,364 
Fonda Johns & Glov|/November | 111,525! 115.846) 1.242.063) 1.308.505 || Seaboard Air Line__| November (3 608. 176 4,277,095 39, 143." 753 44,705,786 
Ft Smith & Western| November 150,798| 231,523) 1,637,257) 1,832,495 || Souvhern Pacific -_.|\October 13810117 20860087 | 162051 292 166 400434 
Galveston Wharf___| November 188,154] 249.359) 2,471,663) 1,733,468 || Southern Pacific Co! November 14698065 18345422| 176749357| 184745856 
Georgia Railroad_...November |. 398,625) 552,731 4,781,734, 6,086,465 Atlantic 8S Lines_| November |] ,057 650 1,062.175 9,769,554) 6,365,941 
Georgia & Florida__| November 103,513) 145,425 1,273,992) 1,388,357 Arizona Eastern. November 193.871' 425.617 2,508,850) 3,795,271 « 
Grand Trunk Syst--|3d wk Dec|1,685,267|2,231,757| ---.-- _....... || Galv Harris & S A November /|2,089, 180 2,767,270 23,123,085! 24.752,21 
Atl & St Lawrence November | 237,411) 396,924) 2,521,404) 2,943,483 || Hous & Tex Cent.) November |1,571,653 1,249.101 13, 067 576, 10,925,94 
ChDetCanGTJct|November | 153,675| 255.777| 1.793.213] 1.824.743 || Hous E & W Tex_|November | ‘272,689 ‘299.896 2,745.297| 2,795,193 
Det G H & Milw_|November | 454,264) 582,730 4,117,322) 4,665,641 || Louisiana Western November | 337,941! 510,180 4,055,487) 4,944,678 
Grand Trk West_|November |1,216,421/1,.306,154/13,521,493) 15,891,748 | Morg La & Texas November $43,685, 944,097 8,103,837) 9,479,751 
Great North System!November | 10674 119| 12298 393 93,641,723) 115119820 Texas & New Orl_;November | 742,434’ 977,653 7,926,492) 9,208,319 
Green Bay & West_| November 110,101) 117,484' 1.285.799) 1,179,967 | Southern Railway... 3d wk Dec)2,982,134 3,811,913 162464 892 191519438 
Gulf Mobile & Nor_ | November 340,142} 453,449 3,749,332) 3,703,810|| Ala Great South- ‘November 859,561,1,061,608 8,713,292 10,543,792 
Gulf & Ship Island - - November | 219,556) 279,711) 2,623,039, 2,813,952 Cin N O & Tex P_' November /|1,393,571/1 905,562 15,804,032, 19,116,832 
Hocking Valley- Noven ber |1,142 5%3/1,849'73)|13.° 22'218)15'551.771 || Georgia Sou & Fla November | 381,349, 462,783 4,122 626) 4.867 652 
Illinois Central____- _|November | 11124067)| 13330130 130040639) 132036726 || New Orl & Nor E_| November 503,498 676,388 5.831.588] 7,066,688 
Internat & Grt Nor_| November |1,136,432/2,143 400| 16,447,635! 17,447,637 |; | Northern Ala_-_._| November 81,446} 132,542; 809,778) 1,382,664 
Internat Ry of Me. November 188,12!| 187,503) 2,498,165) 2,499,841 | Spokaue Loteruat November 122,195] 132,733! 1,213,848] 1,413,317 
Kan “City Mex & Or|November | 211,145 185,021) 2,034,346] 1,754,333 | Spok Pori1 & Seattle; Noven ber | 648,493 $03 418) 7.295.971] 8.397 ,4696 
K C Mex & O of Tex|November | 138.363] 171,138!_ 1,675 857) 1,559,048 | Staten Island R T.-|November | 193,971) 229,805 2,329,718) 2,214,783 
Kansas City South_| November |1,511,837/1,761.022 18,189,365, 17,951,945 | Tenn Ala & Georgia 3d wk Dec 1,760 2'322| 122,150 174,822 
Texark & Ft Sm__|November | 167,231) 255.378 2,026,960’ 2,069,375| Tennessee Central_.|November | 189,527) 253,373 2,170,237) 2,704,34 
Total System---_-.| November /|1,679,068)2,004,866 20,185,393/ 20,319,709 || ‘Ter KK Assn of 8) LjNovewber | 379,030) 468,149) 4,157,718) 4,368,464 
City Term __| October 167,667} 164,424 1,341,335) 1,327,355 || _ St L Mer Bdze T_|Novenber | 319.241] 434.947) 3,356,672] 3,944,847 
Kan Okla & Guif___| November 189,619 $20,197) 2,120,264) 2,488,209 || Texas & Pacific....|\3d wk Dec) 706,457) 964.709 34,512,159 40,712,502 
Lake Sup & Ishpem_| November 25,28) 125.718} 494,355) 1,648,216 Toledo St L & West November | 940,838 1,077,100 8.717.980'10.831.429 
Lake Term Ry___-_- November 90,500} 138,275 1,109,901) 1,280,110;, Ulster & Delaware.|November | 118,913 129,589 1,607,988! 1,383,939 
Lehigh & Hud River|November | 281,083) 340,644. 2,986,373) 2,862,237 |, Union Pacific__....|Nove.ber |9,732,843) 1248) 854/106414 523]120714 149 
Lehigh & New Eng_| November 416,775| 493.309 4,497,980! 4,306,25 Total system -.---|November 15669468) 19547152! 167721378] 192654110 
Lehigh Valley___-_. November |6,330,327|7 563,195 69.612.616/67 948,567 Oregon Short Line November [3,402,320 4,174,174 33, eae 014/41,371,322 
Los Ang & Salt Lake; November (1 ,602,751/1,876,113 18,105,921) 18,747,862 Ore- Vach RR&N|Noven bor |2,531 3°15!2.899 193,297,331 .84913). 548.636 
Louisiana & Arkan.|November | 289,952) 435,085 3,134,552) 3,894,762 || Union RR (Penn)-- November | 683 715 1, 137, 7.602) § S 939° 395! 9.928.075 
Louisiana Ry & Nav} November 272,918] 411 508 | 3.615.415] 3.918.131 || Utel ..........--- ‘November 135,573 05,761 1.115, 891) 1,818,355 
Louisville & Nashv_| November |9,763,106| 11568644) 108744004) 116614864 || Vicks Shreve & Pac_| November 347 th: aoe" 748 3'814.177 4,254,466 
Louisv Hend & St L) November 216,533] 281.836 2.641.457) 2.895.817 || Virginian Railroad_|Noveimber |1,405 ‘979\1, art 507116,858,411116,440,758 
Maine Central___--_- November /|1,670,607|2,220,171 19,072,529) 19,463,825 || Wabash RR-_--_---- November |4,787,294'5.713.019 54,769 9861/54 ,838 932 
Midland Valley_...|November | 362,296) 521,751 4,116,541) 4,694,461 || Western Maryland_'3d wk Dec 327,699 438047 17,159,330 18,884,587 
Mineral Range_____|3d wk Dec 2,432 9.921 266,105 661,108 |} Western Pacific._..| November 904 .257 1 416, 183 11 '323. 407| 14,834 "734 
Minneap & St Louis|4th wk Dec) 268,987! 337,669 16,237,037|17,137,678 || Western Ry of Ala__|November 199,451! 226,765! 2.229.207) 2,552,036 
Minn St P & SS M_|Nove™ ber |3,935.114/4,940.355 39'829.798/45.313.099 || Wheel & Lake Erie- November |1,164,365 1,887,585 13833508) 16,395,543 
Mississippi Central - November 113,949 88.232 1,080,764 972,709 || Wichita Falls & NW|November 197,723; 219,413] 2.577 06 | 2 449 694 
Mo & North Arkan_| November 815}1,201,550 662,473) 1,931,235 | Yazoo & Miss Valley; November ‘1,978,751 2,206, 987/18, 988,365 26,041,651 
Missouri Kan & Tex! November |2,810,55413 534.378 30,939 ,.850'36,936,228 | 



































AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
























































Current | Previous | Increase or Current Previous | Increase or 

*Weekly Summaries. Year. | “ear. Decrease. % *VMonthly Summaries. Year. Year. Decrease. % 
aa oes cea] —.fo-n07}1¢-47 || eee --- Gast Shi Ainlenn rhe sealene.oft.190l—sa.dee.ser| 6-00 

Oct (14 ----| 15,823,655 18,943,662) —3,120,007/16.47 | anuary ooce 4 Ole ° ; Ol, —33,226, ‘ 
as “wesk Oct 19 .---| 17,060,029 19,908,919} —2,848,890) 14.31 || February _.-235.653 234.510/405,001 273 424.172.348 —19.171,075 4.53 
4th week Oct (17 ----| 23,344,095 26,628.203| —3,284,108 12.33 | March...-.-.- 234,832 233,839)456.978.940/458,462,330| —1,483,390'00.33 
Ist week Nov (17 ----| 15,986.608 18,530,260) —2,543,652 13.73 | April_...--- 220,340 219,743/411,279,831/381,112,844| +30,166,987) 7.91 
24 week Nov {9 ----| 15,831,129 19,577.819| —3,746,690 19.14 | May ...--.-- 235.333 234,916/444,028 885/457 ,.243,216|/—13,214,331 2.89 
week Nov (20 ----| 15,12',666 19,107,127) —3.982,451 20.84 | Jume....-..-. ° 5,059 460,582,512 494.164.0607 — 33,582,095) 6.79 

4th week Nov (17 .---| 18,569,139 24,319,654) —5,750,515 23.65 | July --.--..- 230,991 230,410'460.989,697/ 527 .396,.813 Reet 12. 
bat week Ber (1p rondsy-o--| WARNE We Sitar] — FOR HE) $n 28 | aun cas—-BAs HRS Bat O00 S04 See oat ait fay 84 180-768 S708 

: eae eUe athe ot 77. EEE . ~p m -_ ° tte ° . ‘tes . +? ° 
a4 heme Dec 7 _..! 12.981.319 17.143966 —4.162.656 24 28 | October __..235.228 234.686 534,.332.833 640,255.263 —-105922 430'16.54 
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Net Earnings Monthly to Latest Dates. —The table 
following shows the gross and net earnings with charges and 


surplus of STEAM railroad and industrial companies 
reported this week: 
—Gross from Ratlwag— —Net from Ratlway— —Net after Tazres— 
192%. 1920. 1921. 1920. 1921. 1920. 
£ = $ 3 bd x 
Atch Topeka & Santa Fe— 
November _17.124.079 20.340.170 7.230.500 4.756.225 5.692.485 3,796,560 
From Jan 1 175572.238 196893,470 55,799,835 35,406,412 43,099,220 25,166,770 
Bangor & Aroostook— 
November . 700,510 692.589 164.769 211,120 135,742 184,556 
From Jan 1 6,710,685 6,138,468 1,271,609 680,657 901,327 385,006 
Bingham & Garfield— 
November . 12 986 33.306 —18,930 ~-19.533 ~—25,947 —24,363 
From Jan 1 166,942 1,367,072 —242,456 302,819 —310,430 224,673 
Central New England— 
November. 789.935 872.013 329.874 165,390 308 391 153,440 
From Jan1 7.753.574 6,936,247 2,160,804 —880,729 1,934,327—1,101,088 
Chicago & Alton— 
November . 2.346.952 2.966.589 321.513 ~—3A#,265 223.404 -~—96.353 
From Jan 1 28.575,703 27,641,791 4,251,683 1,556,000 3,315,919 840,999 
Chicago Bur! & Quincy— 
November ._13.603.117 17.670.800 2,941,065 4, 047, 103 2,145,939 3,315,289 
From Jan 1 155327.958 169998.858 37,495,979 21,753,376 28,442,300 13,858,243 
Chicago & Fastern Illinois— 
November . 2.252.235 2.912.303 374,072 289,168 253.484 213.572 
From Jan 1 25.078.253 28,219,471 2,865,490 1,308,434 1,769,585 258,759 
Chicago Great Western— | 7 
November . 1,955,118 2,162,164 196,782 220,465 114,818 150,496 
From Jan 1 22.586.248 21,802,409 3,419,351 -—952,875 2,601,134—1,756,251 
Chicago Milw & St Paul— 
November _11,808,.316 15,656.903 1,148,599 1,211,181 392.143 899.508 
From Jan 1 135417.984 155052,058 17,601,915 2,258,187 9,315,877—9,259,824 
Chicago & North Western— 
November _10,860.944 14.780.720 774,471 589,215 78,059 ~—137,188 
From Jan 1 134196,.868 152593,647 15,776,393 8,118,465 7,690,453 298,490 
Chicago Rock Island & Pacifie— . 
November . 10,475,637 11,461,100 1,720,563 1,360,822 1,161,893 $93 620 
From Jan 1 122228.852 124081,387 22,794,413 8,216,661 17,584,320 3,209,478 
Chicago St Paul Minn & Omaha— 
November . 2.247.142 2.955.413 294.730 338,175 161,452 188 ,922 
Fiom Jan 1 25,941,370 29,315,270 3,420,292 3,240,854 1,896,127 1,609,068 
Colorado & Southern— 
November . 1,226,651 1,733,492 362,180 590,591 304,154 530 693 
From Jan 1 12,199,990 14,433,084 2,652,705 2,690,217 1,888,823 2,029,888 
Trinity & Brazos Valley— 
November. 464.46 273,206 201,272 30.789 194,067 22.816 
From Jan 1 3,040,332 1,963,354 633,542 ~—431,998 554,645 -—578,107 
Denver & Rio Grande— 
November . 2,828,226 4,077,095 346,006 1,109,749 170,837 945,196 
From Jan 1 30,246,118 36,533,707 4,509,690 6,895,588 2,835,898 5,386,424 
Detroit Toledo & Ironton— 
November. 681,052 oe ee 104,058 —168,638 
Prom dam t 6.694.666 4.711.980 j§ <eccece ccocce 1,637 ,821—1,028.632 
Duluth Missabe & Northern— 
November. 153,404 1,539.948 -—240,631 508,219 --341,270 424.013 
From Jan 1 12,239,439 19,364,765 5,382,122 10,239,466 4,115,645 9,224,849 
Duluth South Shore & Atlantic— 
November. 363,081 508 ,486 27,761 —328 751 -—~25,328 
From Jani 4,172.483 5,416,574 --71,349 260,994 -— 390,480 -—70,034 
Duluth Winnipeg & Pacific— 
November . 180,919 251,586 -—37,946 2,524 -—46.995 —10,101 
From Jan 1 2,169,652 2,284,598 -—~70,000 132,739 —184,976 10,753 
Erie Railroad— 
New Jersey & New York— 
November. 119,528 124.798 15,238 14,604 12,321 10,410 
From Jan 1 1,367,299 1,229,608 174,152 34,159 141,943 §,365 
Fort Smith & Western— 
November . 150,798 231,523 31,591 8,802 24.572 2.754 
From Jan 1 1,637,257 1,832,495 54,794 97 305 —~§ ,002 40,428 
Galveston Wharf— 
November. 188.154 249.359 —57,265 87,000 ~—-79,.884 72.869 
From Jan 1 2,471,663 1,733,468 931,929 366 ,583 739,212 185,869 
Grand Trunk System-— 
Atlantic & St Lawrence— 
November. 237.411 396.924 -—21,748 43,902 -——35.215 26,179 
From Jan 1 2,521,404 2,943,483 —451,228 -—928,282 —644,809—1,126,840 
Chic Det Can Grand Trunk Junc— . 
November. 153.675 255,777 3,616 104,785 —3,616 100,188 
From Jan 1 1,793,213 1,824,743 473,828 331,166 350,466 280,146 
Detroit Grand Haven & Milw— 
November. 454.264 582,730 63,168 139,902 56,094 136,814 
From Jan 1 4,317,322 4,665,641 84,596 —166,247 -—26,019 ~—200,074 
Grand Trunk Western— 
November . ‘1.246.424 1,306,154 135,380 —7 504 72,330 —58,706 
From Jan 1 13,521,493 15,891,748 1,052,553 1,450,759 -—-112,223 1,060,242 
Great Northern System— 
November _10,674.119 12,298.393 3,894,994 2.565.158 3.342.959 1,851,378 
From Jan 1 93,641,723 115119,820 19,084,120 9,982,520 11,264,258 640,152 
Green Bay & Western— 
November. 110,101 117,484 24,559 21,542 17.059 14,514 
From Jan 1 1,285,700 1,179,967 243 ,039 106 ,804 161,611 30,091 
Hocking Valley— 
November . 1.142.583 1,849,730 350.638 230,206 289.762 146,858 
From Jan 1 13,222,248 15,551,771 2,256,786 1,453,653 1,385,091 594,475 
Internat’! & Great Northern— | 
November . 1,136.432 2,143,400 16,910 333,533 6,308 303 249 
From Jan 1 16,447,636 17,447,637 1,291,256 —786,002 “B69. 949— 1,127,776 
Internat’l Ry in Maine— 
November. 188,121 187,503 —12,117 —85,374 —39,117 —-107,474 
From Jan 1 2,498,165 2,499,841 120,379 --581,175 —56,621 —725,275 
Kansas City Mex & Orient— 
November. 211,145 185.621 46,659 20,453 40,509 14,203 
From Jan 1 2,034,346 1,754,333 —259,711 —691,215 —327,386 —761,290 
Kan City Mex & Orient of Texas— 
November. 138,363 171,138 —3,245 7,792 —11,285 92 
From Jan 1 1,675,867 1,550,048 —164,304 —693,222 ~-252,.776 —777,986 
Kansas Oklahoma & Gulf— 
November. 189.619 320,197 25.492 29,164 16,413 21,155 
From Jan 1 2,120,264 2,488,209 154,435 —122,060 54,349 —231,826 
Lake Superior & Ishpeming— 
November - 25,828 126,718 -—10,279 43.565 -—15,.638 38 632 
From Jan 1 404.356 1,648,246 —114,861. 778,010 —174,765 714,913 
Los Angeles & Salt Lake— 
November . 1,602,751 1.876.113 401,820 386 ,.467 293,972 280,777 
From Jan 1 18,105,921 18,747,862 2,977,839 4,361,101 1,890,455 3,347,687 
Louisiana Ry & Nav— 
November. 272,918 411,568 27,011 4,847 10,908 -—11,155 
From Jan 1 3,615,415 3,918,131 768 ,284 317,716 591,197 158,472 
Louisville Henderson & St Louls— 
November. 216,533 281,836 31,063 41,011 18,437 20,796 
From Jan 1 2,641,457 2,895,817 509,123 454,370 422,636 384,668 
Maine Central— 
November . 1,670,607 2.220.171 102,027 257 ,503 —2,973 161,547 
From Jan 1 19,072,529 19,463,826 1,071,230—1,058,471 —89,320 —-121,913 
Minn St Paul & 8 8S M— 
November . 3,935,114 4,940,355 676,793 785,917 548,915 523,072 
From Jan 1 39,829,798 45,313,099 3,314,903 4,727,582 613,237 1,292,079 
Miesouri Kansas & Texas— 
November . 2.810.564 3,534,378 759,178 558,153 665,982 472,382 
From Jan 1 30,939,850 36,936,228 6,459,724 4,146,937 4,709,691 2,824,353 





[Voxr. 114. 
—Gross from Ratlway— —Ne from Ratlway— ——Net after Tazes-—— 
1921. 1920. 1921. 1920. 1921. 1920. 
$ x $ $ $ . 

Mo Kan & Tex Ry of Texas— 

November . 2,153,402 3,140,631 453 4F4 693,580 260.469 §50,914 

From Jan 1 25,004,681 26,992,739 5,609,852—2,067,232 5,010,499—2,634,593 
Missouri & North Arkansas— : 

November _ 815 201,550 —14,232 11,828 —18,596 7,464 

From Jan 1 662.473 1.931.235 -—401,024 ~—~181,381 —450,223 ~229,990 
Nevada Northern— 

November . 33,044 81.218 8,035 18,780 1,873 8.710 

From Jan 1 323,944 1,511,694 -—24,887 489.051 —115,760 379,610 
New York Central— 

Lake Erie & Western— 

November. 730,608 1,084,232 93,9956 134.073 45.254 $0,191 

From Jan 1 8,398,781 10,948,295 622.523 660,593 77,038 77,199 
Notthern Pacific— 

November 8.919.928 10,563.530 2.317.271 —877.497 1,241,362 -—1,974,393 

From Jan 1 87,037,246 1023984,528 14,470,947 10,802,102 6,240,400 1,387,674 
Northwestern Pacific— 

November 650,406 616,093 108 ,264 15,104 61,898 —15,394 

From Jan 1 8,040,270 7,324,242 2,201,282 1,511,583 1,773,856 1,197,502 
Pittsburgh Shawmut & Northern— 

November 94,600 150,883 —7,139 -~-44,158 —9.390 —46,065 

From Jan 1 1,085,618 1,435,648 —263,434 —388,359 -—28S8,173 -—409,763 
Pittsburgh & West Virginia— 

November 192.637 281,240 —124,619 40,430 —147,855 27,102 

From Jan 1 1,850,822 2,335,878 -—712,177 —138,414 -—939,913 —286,933 
Quincy Omaha & Kansas City— 

November 116,998 126.700 53,220 5.627 49,289 1,438 

From Jan 1 1,210,431 1,240,770 -—64,357 ~—302,294 ~—105,963 -—-347,578 
St Joseph & Grand Island— 

November 257 ,337 309,190 22.863 6.721 2: — 7,846 

From Jan 1 3,104,965 3,158,785 376,437 —193,590 218,181 —336,665 
St Louis-San Francisco— 

Ft Worth & Rio Grande— 

November 168 ,060 195 840 24,856 —S82.698 21,232 —86,709 

From Jan 1 1,618,889 1,799,392 -—23,560 -—705,629 —63,758 —748,231 

St Louis-San Fran of Texas— 

November 156,288 192,012 6.794 -—-45,133 4.697 —47,016 

From Jan 1 1,772,281 1,635,940 57,844 426,637 35,958 -—451,493 
San Antonio Uvalde & G— 

November 71,686 99,034 —12.361 -—29.531 —~15,176 —37,039 

From Jan 1 1,088,564 1,365,364 213,050 —248,827 181,688 -——281,277 
Seaboard Air Line— 

November . 3,608,176 4,277,095 780,778 829,447 629,951 708 ,937 

From Jan 1 39,143,754 44,705,786 5,114,732 -—-237,549 3,446,663—1,804,922 
Spokane International— 

November 122,196 132,733 38,150 34,983 28,791 26,078 

From Jan 1 1,203,848 1,413,317 327,168 498,813 243,627 438,168 
Spokan’ Portland & Seattle— 

Nov. ber 648,493 803,618 265,958 200.068 170,942 103 ,083 

From tan1 7,295,971 8,397,696 2,571,559 2,148,910 1,589,134 1,113,808 
Term RR Assn of St Louis— 

November 379.030 468,149 129,147 89,013 68,916 45,526 

From Jan 1 4,157,718 4,368,464 1,172,367 515,237 513,045 71,903 

Ft Louis Merch Bridge Ter— 

November 319,261 434,967 86,108 8,429 72,446 —4,748 

From Jan 1 3,366,672 3,964,847 694,977 —310,470 507,744 --475,106 
Union Pacific— 

November 9,732,843 12,480,854 2,688,885 3,946,440 2,065,327 3,618,058 

From Jan 1 106414,523 120714,149 34,715,966 34,614,441 28,695,500 28,417,995 

Oregon Short Line— 

November . 3,402,320 4,174,174 1,010,966 1,213,274 697,482 1,067,483 

From Jan 1 33,975,014 41,371,322 8,685,668 12,297,697 5,603,638 8,961,997 

Oregon-Wash RR & Nav— 

November 2,534,305 2,892,123 435,956  —98,502 255,116 —287,241 

From Jan 1 27,331,840 30,568,636 3,053,272 3,084,509 1,004,801 1,111,983 
Virginian RR— 

November 1,405,979 1,888,507 326 ,766 701,973 287,111 531,283 

From Jan 1 16,858,411 16,440,758 5,495,690 4,823,153 4,501,522 3,919,570 
Wichita Falls & Northwestern— 

November 197,723 210,443 74,841 19,208 12,625 11,163 

From Jan 1 2,577,006 2,449,694 893,531 —218,838 722,248 -—342,063 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 















































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road . . 
or Company. } Current _ Previous| Current | Previous 
Month. Year. Year. Year. Year. 
~ $ . % 
Adirondack Pow & Lt|November | 458.887) 447,179) *4.773 .846) *4 669,424 
Alabama Power Co_.|November | 414,161! 397.416 22.969) 3, ,513 
aAmer Pow & Lt Co. |October 2024 .489) 2082 .616 *24779930 *20557667 
Appalachian Pow Co. )|October 220.533) 233.476] 2.207.557) 1, 486 
Arkansas Lt & Power} Novembcr 81,349; 91,313 990.078 1,094,080 
Asheville Pr & Lt Co_ ‘August 9.08: 77.234 *853 640 13747" 103 
Atlantic Shore Ry__. October 15.423) 16.455 191,311 188, ‘363 
Bangor Ry & Elec Co Octover 124. 753 114.824) *1.408,192 *] 228.721 
kBarecelona Tr. L & P Nove wber ‘3661 ,205/3163 1 15/33,881),0137|28,930,433 
Baton Rouge Elec Co November 46,508 43,010, 506,562 3,538 
Beaver Valle Tract - November 50,389| 62,705 607 .617 658, ‘574 
Binghamton Lt Ht -P\Nove:br 90 2'55 802185 826.7116 677,054 
Blackstone V G & EL. ‘November | 346,964 305,157; 3,302,438) 2, 999 
fBra- wees bp age Lid November |14555 700/121 99uvu| 155462 uu] 122306 000 
Bk! 
lyn Rep i RR CRec)Septem'r} 968,124] 347,763! 8,502,504| 7. 259.375 
aBkin Heights (Re c)Septem'r 5.92 4.810 54,2 5 7.612 
Bklin QueensCo&Su bsSeptem'r| 212,307} 53,462) 1,699,639) 1,290,838 
Coney Is] & Brookl ynSeptem'r| 248,766 .819| 2,142,686] 1,762,923 
Coney Isl & Graves) dSeptem'r; 18,057; 2,597) 134,888! 113,064 
Nassau Electric_._|September 19.589] 135.547! 3.554.605 4,364,644 
New York Consol'd September |1816,972)1334,403) 16,647 .009/15,167,283 
South Brooklyn. .-.-_|September 97.317) 38.315 762.600 695. £32 
Cape Breton Elec Co.| November 63,427| 63,03 630,848 
‘’rolina Pr & Lt Co.) August 126.459) 124 601/)*1,.661 085) ©] 490. 3 a8 
Cent Miss Val ElecCo November 46,995| 43,669 474, 267/ | 
Chattanooga Ry & Lt) October 122.215) 114.747) 41,357 564 
Cities Service Co_...| November |1176,893) 1942 .230 *14094814 #24629 168 
(Citizens Trac & Subs. |Octover 71,953) 84,793 780.974 814,532 
City Gas Co, Norfolk| November 77,387) 89,148 826,300 ‘ 
Cleve Painesv & East|October 59.42 65,261 658,94 aS 880 
Colorado Power Co_.| November 70.579 194.207 *1 011.403) *1,106.567 
Columbus Electric...| November | 167,020) 127,241! 1,487,635 t 399 229 
Com'w'iIth P_ Ry & Lt; November |2726.494 2767 ‘088 28.476 .063)/ 28.303 .030 
Connecticut Pow Co.| November Se 575 123 44 : .383 408 4 .338,.779 
Ynsumers Power Co November |1240,054 1301,.770 12.804 '499)1 856,136 
Cumb County P & Lt) October 268.638) 266.639) *3,254,.501 iS ‘068. ‘326 
Dayton Pow & Lt Co_|November | 399,754) 360,309) 3,749,015) 3,334,827 
Detroit polage | Co__.|November |2163.304/2176.859/21 .012.304 19 660.624 
Duluth- ane Pegs» c “o- Novem 141,366) 154,760) 1,622,824) 1,753,745 
Duquesne Lt Co subs | 
light and power cos| November |1361,234,1418, 061, 14,635 ,388/ 13,618,588 
E St Louis & Suburb-_} October 321,213) 427.476) 3,165.345) 3.509.508 
Kast'n Shore Gas & El) October 47.843| 47.274 420 092 410,052 
Eastern Texas ElecCo| November | 130,152) 146,181!) 1,531,355) 1,474.037 
Edis El] Lil of Brock’n_| November ; 115,9 109, 1,131,201} 1,193,045 
Elec Lt & Pow Co of 
Ab n & Rock’d November 32,.219| 30,079 315,425 326.851 
El Paso Electric Co..| November | 192,317} 180,738) 2,093,62 J ,309 
Erie Licht Co & Subs_|October 8.123) 110.4530 RO5. S29 985,945 
Fall River Gas Works| November 83,.810| 94,339) 924,536 ,053 
Federal Lt & Trac Co|October 404,723) 390.110) 3,953,863 3.7 450 
Fort Worth Pow & Lt|October 221.973! 286." 1.940.260 ,273 
Galv-Hous ton ElecCoNovember 78,253) 334,583\ 3,396,480 5 ‘466 817 
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" Gross Net after Fixed Balance, 
N pay A A — Latest Gross Earnings. Jan. 1 to Latest Date. Rereines, pease. a ‘at a ‘came 
Current | Previous| Current Previous o 4 
Month. Year. Year. Year. Year. Binghamton Lt, Ht Nov ‘21 90,255 Sin .: chigikle  eRee 
—— Power 20 285 RRR Oe one I a4 
$ $ $ $ 12 mos ending Nov 30 ‘21 904,235 2259,956 127,970 131,996 
Gen Gas&E]&SubCos |November |1913,489/ 1075 ,693/ 10,413,759) 10,282 361 20 728,665 2171,794 108,802 99 
reat Western Power|November | 710.975] 766,428 6,693,858] 5,874,325 | Colorado Power Co Nov ’21 70,579 ys eS oy ee 
Harrisburg Ry Co...|September | 128.938) 149,112) 1.247.782) 1,314,011 "20 104,407 aS ee ae 
Havana Klec Ry & Lt) Nover-b or [11 #2.168|1037,35 °|11,7314.928)10,356.709 12 mos ending Nov 30°21 1,011,403 2477,393 357 ,O78 120,315 
| oa 24 ig! | tengo dea 40,493; *518,074 "aan ane 20 1,106,56 2548 097 372,198 175,899 
onolulu i Nove r “Ave 71,245 X58 GOS 764.2: : Jas "9 ‘ 70.69 De 
+ pa Co oS LtCo November ? Pet oa aes on aes eet tea ee Subsid ‘Go’ “$a aps 30 11076693 350 64 aa ai 
oughton Co Trac Co|Octo ber 1,62 2:3 25 ».U9v 9614.19 ’ , Oh, Se 
Hesrmmesapaatsu cece | ORF F0z) GR EBs| SELES Tee ae en chews, wovz? 10438 s#5AG5) a5108  sopaae 
untington Dev & Gas| October 095 4 61.572 282 9: . - gh ode 
Idaho Power Co-_.__-- November | 190,734] 181.607|*2,288 .226|*2,282.153 meee Ry, Nov on He ett ett r+ rt ery: 299.398 
Ihinois Traction Co. -|October 191 1.023) 1863 .982) 18.196 .393)16,909, 154 t ae Nov 30 '21 11/734'928 25,547,233 3, 522°169 2.3 ¥, o 
Interboro R T System|September |4191.645|4326 .560|40,310,386|39,720,756 | 11 mos ending Nov 30 <P 17, 366,709 TB.027.542 2.662.411 25365131 
Keokuk Electric Co_._|November | 33.488) 31.540; 341,613} 320,370 ( 0,ULs, : ‘ 9,131 
Keystone Teleph Co_|Novemoer | 145,055) 144,404) 1,574,760! 1,588.500 | Honolulu Rapid Nov ‘21 77,171 19,225 13,294 5,931 
Key West Electric Co|November | 22,834! 22,170) 241,849) 234.003 Transit & Land Co 20 0,245 23,828 14,046 781 
Lake Shore Klec Ry _| October 197.237) 255,911) 2.176.663) 2,806,699 11 mos ending Nov 30 ‘21 858,908 298,205 150,492 147,713 
Long Island Electric _|Septembher 36.306) 30.154 295.258| 258.057 20 764,238 263,301 54,41 108,885 
Lowell Elec Lt Corp.|November | 110,615) 106,983) 1,063,125) 1,168,500 | Metropolitan Nov '21 231,408 I ae Soe 
Manhat Bdge 3c Line|September | 23.337) 26,982) 213,194) 205,629 -dison Co "20 = 264,018 a ae 
Manhattan & Queens|September 40.537 7,100 252.696 169,290 12 mos ending Nov 30 '21 2,674,814 21,084,075 7,61 466 ,460 
ierest aren oo--(Nevente | 21408) sscaial $a1eee o ci bs 20 2.768,400 " s862.068 528674 Sts-G04 
etrop isou C »vember ‘ 4, ( 5 ! f 
Milwankee El Ry&LtlOctober  |1510'376| 1890870] *18399 289|*18135 239 ee, oe ae: 123,258 64.197 59.061 
Miss River Power Co_|November | 233,076) 245,977) 2,512,452) 2,486,242 12 mos ending Nov 3C ‘21 2.178 382 1.694.359 781.929 912.430 
Munic Serv ('o & Sub/(October 193,529) 230,790) *2.518 018) *2,.422.741 20 3057. 898 1.619.604 710.137 "46 
Nashville Ry & Lt Co|October 325.208) 314,598) 3,164,282) 3.021.094] oy p Nov ’21 55 386 18.700 
Bovenstte Power Co... (Devoter _ | 2r-oer! Sra-ecl) 2-00. eeel 2-2 dee | alight Oo ABTS NA AIB cccass sla 
Nevada-Ca ec_..|November 18: 35, ‘ : 3 657.8! : )) Sr ae tr 
New Eng Power Syst_|October 503.056] 533,506 *5,409,378|*5,834,482 | 12 mos ending Nov 30 a prt ik phe hd yf 77 519 
New Jersey Pr&Lt Co}. ovember 55.386) 45,71 441,141 416,980 rau, z , ’ , 
Newp N & H Ry G&E|November | 163,561) 239,151) 2,379,604) 2,534,758 | Newport News & Nov'21 163,561 232,609 28,280 4,429 
New York D Co.-|November | 380,996) 501,816) 5,101,516) 5,317.9 Hampton Ry G&E ‘20 230,151 234,666 28,579 6,087 
N Y & Queens County|September | 113,465) 110,690} 961.988) 890,876 12 mos ending Nov 30 ‘21 2,379,604 2480,661 315,596 165,065 
N Y & Long Island--_|September 56,704 9,233; 454,679 398,183 "20 2,534,758 72341,402 171 $2,231 
bNew York Railways _|September | 843.598| 813.816) 7,219.010| 6,297,190 | North Carolina §Nov’21 101,158 30.858 13.995 16.863 
bEighth Avenue_--|September | 105.256] 95,374| 901.656) 745.755 Public Service "2, 89.730 25.181 13,883 11.298 
bNinth Avenue----/September | 45,484) 40,931) 404.929) 283, 12 mos ending Nov 30°21 1,126,723 317.253 167,496 149,757 
N Y & Queens County August 112.930) 113.568 848.523 780.176 "2, 1,014,154 287.35 ». 59 126,764 
No Garo Pub Sery Co|November | 161.158) (89.730| 1.126.723) 1.014.154 | Northwestern Ohio Nov'21 ° 36,27 Se sake 
Nor’ u Ohio Elec Corp November 700,149 852,222 7,858,361 10,161,1 Railway & Power 0 41.254 2055 Ce 
Northw Ohio Ry & itiNove br | (33 279) 41.254) . 436.415) _ 432.039 | 12 mos ending Nov 30'21 471,492 766.766 64,549 —1,783 
Northern Texas Elec..November | 270.870 339.885) 3.251 ,197| 3,607,880 "20 459.081 476.918 68.933 "985 
Pacific Gao ke ilectric Reet laose Hani s1ae coal ©B7FEG Coal *B4oun ove | Pacific Gas & Nov '21 3,035,040 1,062,402 407,123 655.279 
Pacific Gas & Electric| November |3035,040/3103 524! *37550 563/ *34209 973 | c eo ov 50 3'103'52 "993289 411355 ; 
Pacific Pow & Lt Co_|October 267.295) 247.710) 2.464.879) 2,159 09 Electric oT - 3 103,524 13.e03°377 Bia 3 581,934 
Paducah Electric Co_|November | 45.831} 42.482| 477.7 434,779 | 12 mos ending Nov 30 (21 37° 550, ry cuowit 5.129.299 8.304.075 
Penn Cent Lt & Pow. |October 200 = ; 217 .969|*2.359.768| *2,24%.645 °20 34,209,973 11,344,481 »788,032 6,546,449 


fl 
Penn Edis & Sub Cos_|Nove:uber | 219,743) 255,371) 2,181,581} 2,092,016 
pvane lv Pr & Lt Co_| August 818,17 

elphia Co and 


"Wate Gas Cos_.|November | 890,626) 1347,409| 9,041,148)13,395,986 
Philadelphia Oil Co.-| November 93.329| 178.953} 986.066) 1.649.030 


Phila & Western____- November | 66.033! 67.651) 744.058) °'733,203 
Phila Rap Transit Co| November |3487,908 at ty 6 38.619.508 ag LE ps 
6 3 


] 

1 

Pine Bluff Co. _- August ; 699. 
Portland Gas & Coke_|October 264.276) 247,931) 2.868.783] 2.105.084 
Portland Ry, Lt & P_|October 18: R215, MM. 
Puget Sound P & Lt_|November | 870.781! 922,737) 9,094,603) 9,069,527 
Read Tra Lt Co&Sub| November | 235.2.3) : 2; 2.72%, 2.21: 
Republic Ry & Lt Co_| November a BUH eae *7 433 634 ae $d 


8} 668,009) *9,438,791| 7,668,77) 








Richmond Lt & RR-_-|September 24 82,315 480,88 533 ,065 
Rutland Ry Lt & ir_|Noveu:ber 46.289) 51,269 512.64 514,479 
Sandusky Gas&El Co|Novemb=:r 69.038! 85,5 620,579| 662,985 
Scyre Electric Co___.|Noven.bor 16,848) 18.22" 172,922 151.744 
Second Avenue___-_-_- Septem ber 95,004) 88,063 747 546 634 ,687 
17th St Incl Plane Co| Novem er 3.642 4. M18 41,3201 41.219 


Sierra Pacific Elec Co November | 74,098| 67,357) 800.874! 710,664 
Sou'n Cal Edison Co_|October a Ts 1461} rte 17.790.744) 14. 860.710 























South Canada Power_' November 7 5 Pet eee. 
lSeuthwe-t i’ & Lt Col\October 88°3.326) 947.592) *10149750) *8 689 8792 
Tampa Electric Co__|November | 135,590) 128,997! 1.557,254| 1,261,736 
Tennessee Power Co. October 210.787) 221,817) 1.982.869) 2.030.541 
Tennessee Ry, L & P_|\October 564.387) 558,248) 5.455.506 5.293 559 
Texas Elect: ic Ry...|November | 240.003!) 313,146) *2.932.699) *3,.483.418 
Texas Power & Light. |Octoder 465.020) 556,990) *5.074 ,242| *4,557 .229 
Third Avenue System . November |1139,368) 1060,260) 13.202,.891/11,336,586 
Twin City R T Co__.|November |1161,221/1182,517 12, 646,740)11.732.212 
United Gas & E] Corp! November |1084.700/1048.417/*11 9 165/*11346 157 
i Power & Light.|Octcber 569.894) 571.388) 5.543.433) 5.353.450 

Utah Securities Corp) Noveu: ber | 729,425) 843.5'))|*8,626,583)|*8,453 325 
Emde ey Corp! Noveniber 52,354) 52.891 477,169 526.699 
Virginia 4 4. Power.|November | 846.138) 899.931) 9.296.909) 9.043.682 
Winnipeg Electric Ry|October 454,224) 453,101) 4,550,250) 4,285,817 
Yadkin River Pr Co. _!| August 92.180; 69,260)*1,.032.376 782 .643 
Youngstown & O Riv! October 48,661'  ---.2- 65, 





a The Brooklyn City RR. is no longer part of the aromas Rapid Trans!i’ 
System, the receiver of the Brooklyn Heights RR. vm with the 
app proval of the Court, declined to continue payment of Fae rental; therefore 

since Oct. 18 1919, the Brooklyn City RR. has been operated by its owners 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
eased to the New York Railways Co., but these leases were terminated or 
July 11 1919, respectively, since which dates these roads have been operated 
separatei c Lncludes Milwaukee Light, Heat and Traction Co. din 
cludes all sources. e¢Includes constituent or subsidiary companies 
Earnings given in milreis. g Subsidiary cos. only. h Includes Tennessee 
Railway, Light & Power Co., the Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Lizht Co. ‘i In 
cludes both subway and elevated lines. j Of Abington & Rockland (Mass.) 
k Given in pesetas. These were the cabalnin from operation of the nroper- 
ties of subsidiary companies. * Earnings for twelve months. f Started 
operations April 1 1921. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 





~ ———Net Earnings 





Current Previous Current Previous 
Companies. ir ; ve Pr. _o- A Year. 
Barcelona Tr, Lt & PLtd Nov*3,661,205 *3,163,105 *2 495 64 *2,116,776 
Jan 1 to Nov 30__-_--- *33,880 ,.037*28, 930. '433*21 ‘463. ‘625718, 747, 89S 


Brazil Tr, Lt & P, Ltd. Novz14,555,000z12,199,000 28,820,000 25,824,000 


Jan 1 to Nov 30_____- z155, ‘462 ‘0002122, 306, 000285, 751,0002764 ,308 ,000 
Ft Smith Lt & Trac Co— 
Dec 1 '20 to Nov 30 nm 1,068,222 1,057,134 298,415 301,071 
4 ey & Elec C 


0 to Nov 30° O1_- 4,880,768 4,384,867 2,227,639 2,069,149 
ee ay Co— 


'20 to Nov 30 al 755,772 744,646 247,799 223,940 

Mountain States Power C 

Dec 1 '20 to Nov 30 ‘1 986,189 917,174 289 982 292,677 
San Diego Cons Gas & Elec Co— 

Dec 1 '20 to Nov 30 '21_- 3,735,849 2,600,943 1,081,884 866,796 
Utah Securities Corp (Sub- 

sidiary Co's only) - ..--Nov 729.425 843,500 382,773 438,841 

Dec 1 '20 to Nov 30 ad 8,626,583 8,453,325 ,106,843 4,018,087 
Western States Gas & E 

_ Dec 1 '20 to Nov 30 oT 2,517,027 2,207,139 855,580 824,681 


* ~~ * Given in pesetas. z Given in milreis. 





| pe nt am 


Pennsylvania Nov '21 219,743  —. cece.) ee 
Edison C "20 255,37 Pe ee.) Se 
12 mos ending Nov 30 ‘21 2,491,531 2727.038 414,972 312.066 

°20 2,217,75:! 2539 .435 423,249 116,186 

Reading Trans & Nov ‘21 235,273 an °° theese ° thee 
Lt Co & Sub Cos "20 35,402 ” - ¢>:ueliamens 5 5 elaine 
12 mos ending Nov 30°21 2.993,283 2276,755 89,073 187 ,682 

°20 3 011,897 2279,685 87 ,892 191,793 

Rutland Ry, Lt Nov ‘21 46,289 Se” eee eel 
& Power Co °20 51,269 6.270 i tai: | * iad 
12 mos ending Nov 30 ‘21 564,666 2147,227 97 .754 49,473 

°20 561,471 2142,169 99 ,562 .60 

Sandusky Gas & Nov ‘21 69,038 [oa = @theee  —saelbeb 
Electric Co °20 85,50 als gaan 
12 mos ending Nov 30 '21 700,942 2179,944 80.319 99,625 

20 728,338 271,366 66,576 a 
Sagve — Nov ‘21 16,848 5 Bee ee 
mpan 18,220 nn: .\esiiade, = qaeeieed 
is mos cuties Nov 30 ‘21 191,070 242.598 22.933 29 .665 
°20 64 ,667 731,112 21.206 9 

Vermont Hydro Nov ‘21 52,354 iglesia 
Elec Corp 52,891 15,461 TD ee ee Ae 
12 mos ending Nov 30 *21 520,938 2172.043 131.435 40.608 

°20 577,505 2226,471 06 .864 . 


z ” g After allowing for other income received. 


_ 


FINANCIAL REPORTS 











Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the “Chronicle” in which it is 
published. The latest index will be found in the issue of 
Dec. 31. The next will appear in that of Jan. 28. 


Pittsburgh & West Virginia Ry.—West Side Belt RR. 
(Preliminary Statement for Calendar Year 1921.) 

In a circular dated at Pittsburgh, Pa., Dec. 29, President 
H. E. Farrell reports the following preliminary results for the 
ealendar year 1921, also other data, for the Pittsburgh & West 
Virginia Ry, and its subsidiary, the West Side Belt RR., all 
of whose stock, $1,080,000 outstanding, is owned by ‘the 
former company. He also writes in substance: 

During the year 1921 the mgnageuens has pursued the policy of placing 


the properties in the highest physical condition necessary for the economic 
handii ling of a large volume of business, which is expected will obtain within 
a gare AM time. 

In addition to heavy repair work on equipment at Rook sho 430 
hopper coal car bodies were rebuilt at Johnstown, Pa., by the ambria 
Stee! Co. and 250 heavy bad order coal cars were repaired outside. This 
places our freight cars and locomotives in excellent shape. 


Compensation for guaranty period of six mouths ended Aug. 31 1920 is 
not yet adjusted. 


PRELIMINARY CONSOLIDATED STATEMENT (BOTH a} got. ) FOR 
CALENDAR YEAR 1921 (DECEMBER ESTIMAT 
Railway operating revenues to Nov. 30......-----.-.-.------.- “$2. 614,277 
Other income to Nov. 30, including interest and dividends o 
securities owned and compensation for 26 mos. Fed. pone 2,495,341 





December estimate of net income—loss-_............--.-- ee def 100. 
ee Pr 2 PE 6 n aconacceecoveshecaienueein 5,009,618 
Rellway operating TS OE SR RE 3,340,822 
orn oo. er? C8 2a, Mt... ccondemoceswauedeoedaunel 394, 
RR a pe er Lp nee ee eS PO pEM Ee So een AA $1,274,070 


Dividends paid on Preferred stock of the P. & W. V. since April 1 1917 
have aggregated $2,449,089. 

Additions and Retirements Since os 1 1917, Both RR. Companies. 
Expended for additions and betterments_-_-____._.......--.-... 2.367 804 
Real estate mtges., equip. trust and pon obligations retired... 1 929.467 





Financial Position as of Dec. 27 1921. 


Cash, certificates and Government securities on pand. -$3, 017,950 
1,580,000 


est Side —_ @ Ist M bonds, wai? ,000; 
Equipment certificates 000 — ©) 
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Regarding the comnanv’s coal subsidiary Pres. Farrell adds: 

Since April 1 1917 the Pittsburgh Terminal RR. & Coal Co. has retired 
$498,000 of its Ist Mtge. bonds and has also expended $1,‘ 62,783 for 
additions and betterments, including the new No. 8 Coverdale mine, which 
has been in operation for some time. On Dec 27 1921 the Coal company 
had outatanding Ist Mtge. bonds in the amount of $3,243,000, against 
which the company has a sinking fund of $652,383, and if this latter sum 
is deducted from the outstanding bords, it would leave a net of $2,590,617. 
The position of this company as of Dec. 27 1921 in cash, treasury certifi- 
cates and Government bonds totals $2,699,973. |The entire $16,000,000 
stock of the Pittsburgh Terminal RR. & Coal Co. is owned by the Pitts- 
burgh & West Virginia Ry.—Ed.j —V. 113, p. 2721. 


Swift & Company, Chicago. 
(Annual Report for Year ended Nov. 5 1921.) 


President Louis F. Swift at the 37th annual meeting in 
Chicago, Jan. 5 1922, said in substance: 

Outlook.—Our current business from month to month has been fairly 
satisfactory, so that with inventory losses now completely written off, we 
believe we are on a sound basis for the future. In fact, the situation has 
been so encouraging during the past three or four months that nothing short 
of another general trade depressi n can keep us from continuing to earn 
a profit during »ur present fiscal year. 

Resuits.—Our sales during the past year were a little over $00,000,000. 
Although this represents a reduction in dollars from the previous year, 
our decrease in tonnage was only about 6%. 

The decline in our inventory prices during the past two years has been by 
far the most severe ever experienced ard it should be understood that our 
reason for being unable to show a profit for the 12 months is due largely 
to the fallin prices of commodities on hand. 

Fall in Prices.—The sensational fall in values of live stock and packing- 
house products, which was in progress in 1920, continued for the first four 
months of the fiscal year just closed. Since that time there has not been any 
serious fall in values, but the inventory losses of the first quarter of the year 
together with the continuing slack trade due to business depression, made 
it impossible for us to show a profit for the 12 months under review. 

P.& L. Surplus.—Wowever, during the prosperous years of the war we 
provWided for the serious decline by appropriating large amounts to surplus 
in order to maintain the company in sound financial condition, enabling us 
to continue the payment of regular dividends, although in 1921 there was a 
loss of $20,000,000 in inventory values. A trading profit of over $12,000,- 
000 reduced the net loss for the year to $7,812,292. We paid dividends of 
8%, amounting to $12,000,000. 

Dividends.— Your directors believe it the duty of a corporation, not only 
to set aside a surplus during prosperous times, but to use this surplus when 
conditions warrant to pay dividends to shareholders during days of de- 
pression. The prospects are that Swift & Company will continue the 
payment of dividends. é 

Retrenchment.—Our ability to pull through these trying times would not 
have been possible except for the splendid co-operation of all connected 
with us to minimize expense by doing their utmost to provide economies 
all along the lire. 

Wage Reductions.—Wages were reduced about 12%% in the packing 
industry in March 1921, and since the close of our fiscal year the question 
of further decrease in wage rates has been handled by our Assemblies, and a 
reduction of about 10% was made effective Nov. 28 1921. 

{Current assets on Nov. 5 1921. it is noted, were 204% of current lia- 
bilities, including 5 and 10-year gold notes.! 


OPERATIONS FOR FISCAL YEARS. 
Nov. 51921. Oct.301920. Nov.11919. Nor. 2 1918. 


be) 
800,000,000 1,100,096,000 1,200,000,000 1,200,000,000 
12,187,708 (1 (?) (?) 


12 Months 

ending— 
Business done - - - 
Trading profit-. 


) 
Lossoninventory 20,000,000 Not reported 











loss7 ,812,292 
12,000,000 


Net earnings - - 
Cash divs. (8%). 


Balance 


5,170,382 
12,600 ,COO 


13,870,181 
10,063 ,460 








PALANCE SHEET. 


Nov. 5°21. Oct. 30 °20. Nov. 1°19. 
Assets-— ~ ~ ~ 
Real estate, improve- 
ments, incl. branches. 96,9142,7€9 
Stocks and bonds__.__. 37,696,253 
Treasury stock siieeniaaa ane 
Cash 12,067,488 
Accounts receivable--— 121,365,893 
Live cattle, sheep, hogs, 
dressed beef, &c 93,771,464 


Total assets_...-...-- 361,843,867 

Liabilities— 
Capital stock. —__.__....150,000,000 
Ist M. 5% bonds__.__. 28,923,500 
6% gold notes due 1921- 
7% gold notes due ’31__. 25,000,000 
7% gold notes_...-...-.. 40,000 ,000 
Accr. bond int. & divs_ - Sat ae tea 
Notes payable__-__.... 33,853,100 
Accounts payable 11,331,693 
General reserves 10,995,672\ 10,734,558 
Reserve for Federal taxes f 

61,739,991 81,552,283 


Total liabilities —--_-__- 361,843,867 450,905,553 
—V. 113, p. 2088. 


96,119,592 
35,831,002 


14,146,10 
153 ,503 ,86% 


151,305,084 
450,905,553 


89,803,262 
35,133,578 


292.915.4381 12.075 502 
149.796.213 105.691.462 


191,890,849 179,060,614 
489 .539.932 451,063,080 


150,000 ,090 
30,258 500 





150,000,000 
29 591.000 
25.000.000 
40,000,000 
94.604.477 
19.423 .234 


150 Or .0M 
30,926,000 


So 


talaga 
333 
- ~J e 


— 


~J 





489,539,932 45 


Cudahy Packing Co., Chicago. 
(Report for Fiscal Year ending Oct. 29 1921.) 


President E. A. Cudahy, Chicago, Jan. 1, wrote in subst.: 


Industrial Conditions.—The inability of Europe to purchase and pay 
accompanied by a dintinished domestic demand for merchandise of all 
kinds, resulted in a slowing down of business and in declining prices, from 
which few industries esca ed. The principal adverse factor, however, for 
us, was the fact that the decline in production costs did not keep pace with 
falling prices. It is true the price of live stock, like the price of meats, de- 
clined greatly. But freight rates, interest, labor and the cost of fuel and 
oer pigpies throughout the greater part of the year were disproportion- 

The small margin of profit on which we operate, and the large quantities 
of meat we have to carry in the process of curing, make our profit and loss 
account singularly responsive to price variations. Working at best on a 
re of a fraction of a cent per ib. profit, it is manifest that with market 


es of 5c. to 10c. a 1b., our loss was unavoidable and not by any means 
excessive under the circumstances. 


Chicago Wholesale Market Prices at Opening and at Close of Co.’s Fiscal Year. 


Market Prices— O 
Dressed prime native steers ct. 5p 1920. Oct. 29 1921. 
18e. 


13 Ke. 

9 ke. 
Results._-From a profit and loss point of view, it is true, our statement 
is not a very satisfactory one, yet when compared with our last annual 
statement it shows decided improvement in many vital respects. A year 
ne the ee oer Ook mrvensor ies in excons of $30,600,000. Now they are 
ess than ,200,000. In the course of the > our } | the e 
duced over $18,000,000. : year our indebtedness was re 
he decrease shown in our sales is mainly due to the lower prices at which 
the goods were sold. The total tonnage of live stock which we handled in 

1921 was only about 7% less than in 1920. 

Dutloch > -Conaiderabie progress has been made in operating economies, 
and this, with the benefits we are now deriving from lower interest rates 
on our greatly reduced indebtedness, as well as from cheaper labor and re- 








duced taxation, it is to be reasonably expected that 1922 will show a great 
improvement in financial results over this year. 

One very favorable feature is that the greater part of the 1921 decline in 
prices occurred during the first half of the year, and that our operations for 
the last half of the vear yielded a very fair profit, althoucn not sufficient 
to offset the earlier losses. The fact, however, that the downward move- 
ment in the price of packing house products, which had been continuin 
for two years or more, slowed up in 1921 (eaving the prices at 1914 leve 
and in many cases lower), augurs well for the coming year. 

We have seen the price of hogs drop from 2c. per lb. in 1919 to 6 %4c. in 
1921: green hams from 35c. to 13c., and lard from 35c. to9%c. Any fur- 
thur drop must, of necessity, be a small one; otherwise values would be 
blotted out entirely. On a steady market, or on a market with normal 
price movements, your company, with its present volume of business, will 
operate at a profit and on the assumption that the low point has now been 
reached, with the possibility of an upward swing, I believe we may look 
forward confidnetly to a marked improvement for the coming year. 


Condensed Extracts from Auditor’s Certificate. 


Arthur Young & Co., certified public accountants, Dec. 15 report in part: 

Resuits.—The inventories of product and merchandise have n valued 
at cost or market, whichever was lower. The net loss for the year of $1,569,- 
563 is after deducting all expenses of operation and administration and after 
deducting interest on bonds and notes and other borrowed money. 

No deduction for the year has been made for depreciation of fixed assets, 
but approximately $1,165,000 has been expended in maintenance of the 
property. 

Sinking Funds.—The sinking fund provisions of the 5% 1st M. bonds and 
the 5-Year 7% notes have been complied with. ; 

Surplus.—Transactions for the year through surplus account are; 
Paid-in capital surplus as at Oct. 30 1920______--~- ba $1,713,529 
Earned surplus as at Oct. 30 1920, $3.409,192; less adjustments, 

$408, and net loss for year, $1,569,565 1,839,221 

$3 552,750 


Surplus, Oct. 29 1921 

Preferred Dividends Suspended.—The dividends on the 6% Preferred and 
7% Preferred stocks for the past year have not been declared, and amount 
to $578.535. [See note below.] 


INCOME ACCOUNT FOR FISCAL YEARS ENDING— 


; Oct. 29°21. Oct. 30°20. Nov. 1°19. Nov. 2 18. 
Total sales__.____- $173,695,000 $288,802,000 {£305.997 .398$286,.660,971 
Oper. expenses, &c_|175,264,563 288,177,712 (303.255.051 280,498,751 
Res. for Fed. taxes _ | 677,352 2,785,412 


Net profits. __._def.$1,569,563 $624,288 $2.964,995 $3 376,808 
Ist pref. dividerd_ _ None (6)12€ ANH (6,120,000 (6)120.000 
2d pref. dividerd__- None (7)458,535 (7)458,535 (7)458,535 
Common dividend_ (5% )905,598 (7)1,105,965 (7)801,465 


Jalance def.$1,569,563 def.$859,845 sur.$289,495 sur%1.996,.808 
Total p. & l. surplus $3,552,750 $5,122,721 $9,620,575 $12,493,078 

As stated above: *‘The dividend on the 6% Pref. and 7% Pref. stocks for 
the past year have nat been declared and amount to $578,535."" [This re- 
fers to the dividends usually paid in Mav and Nov. on these cumulative 
Preferred stocks, which were deferred in 1921 but must be paid before any 
dividends are paid on Common shares.] 


BALANCE SHEET OCT. 29 1921 AND OCT. 306 19290. 
Oct. 29°21. Oct. 30°20. | Oct. 29°21. Oct. 30’20. 
Liabilities — $ $ 


Assets— $ s | 
Car & refrig.line_. 2,047,952 1,963,106 Ist pref. stk. (6%) 2.099.000 2,000,000 
Real estate, bldges., 2d pref. stk. (7%)- 6,550 500 6,550,500 
machinery, &c__20,810,211 20,485,046 Common stock ___17,249,500 17,249,500 
Farmlands&impts. 147,461 147 461 7% sink. fund 5-yr. 
Sales branches___. 4,639,451 4,340,704 gold notes____.a5.590.000 7,000,000 
5% 1st M. @. bds_b7,.649.500 7,921,600 
26 ,936.317 Notes payable____17,3204,613 33,460,168 
3,852,860 Accounts navable. 1,686,565 1,626,342 
Bd.Anoteint.acer. 268,694 
Res’ ve for contingz. 
Pref. divs. pavable(sce above) 
Surplus (see text). 3,552,750 











Total 27 645,074 
Deprec. reserve.___ 3,308,495 








a Se 


23 083,457 
750,000 
6,823,559 
16,686,520 
1,614,151 
30 ,648 357 
1,275,615 
117,198 


Tot. fixed assets 24,336,575 
O.D.C.adv.invest. 750.000 
Cash ---- 4,588,300 
Acc’ts & notes rec_11,958 O18 
Inv. instks. & bds. 1,356.084 
Moterial & supp!’s 17,177,705 
Adv;.onpureh’s__ 1,017.333 
Unex?r red insur__ 76,183 
Preprid interest... 208,278 458,801 


Bond « note disct. 
348 617 467.430 


(being amort.) _ - 
61,762,122 81,925,089 61,762,122 81,925,089 
a 7% 5-Year notes authorized and issued, $10.000,090: due July 15 1923 
iess retired through sinking fund, $4,500.006: balance outstanding, $5,500, 
0. b First Mtge. 5% bonds authorized, $12,000,090; issued ,$9 000,000; 
less retired through sinking fund, $1,350,500.—V. 113, p. 2823. 


5,122,721 














Anaconda Copper Mining Co. 
(Authoritative Statement as to Properties—Balance Sheet.) 


James F. Kemn, E.M., consulting mining geologist, N. Y. 
“ity, Dec. 24 1921, in a statement addressed to Charles F. 
Brooker, Chairman of stockho!ders’ committee of American 
Brass Co.. 195 Broadwav, New York, says in brief (compare 
pending plan on a following page and in V. 113. n. 2725, 2822): 


Properties. —Butte, Mont., is the most productive individual American 
mining centre for copper and siiver, and in the last two years has actained 
evual prominence in zinc. It therefore furnishes vast quantities of bovh 
the component metals of brass. The Araconda Co. possesses almost ail 
the copper properties in Butte and a large part of those yielding zinc. 

At capacity the Anacorda Co. can produce in a year 4,500,000 to 5,000,- 
000 tons of ore, which yields some 275,000,000 Ibs. of copper, 11,000,000 
ozs. of silver and 40,000 ozs. of gold. Fiom purchased ores the company 
ordinarily increases its copper output by 25,000,000 Ibs. additioral, with a 
corresponding increase in silver. The more recently added electrolytic 
treatment of zinc furnished in 1920 over 100,000.000 Ibs. of this meta! with 
a by-product yield of about 12,500,000 Ibs. of lead, 2,173,000 ibs. of cop- 
per and 2,073,000 ozs. of siiver. 

In norma] years the smeiter at the city of Anaconda also saves some 
2,500,000 Ibs. of white arsenic and over 52,000 tons of suiphuric acid (or 
much more if needed) for use in the concentrators and for converting phos- 
phate rock intc a rich ferti izer; 3,666.938 lbs. of treble superphosphate 
have been made in an experimental plant. 

The Veins.—-(1) The oldest set of nearly east and west fractures, often 
called the ‘‘Anaconda” system, i the most productive; (2) following these 
come the ‘‘Blue Veins,’’ northwest and southeast fractures, also highly pro- 
ductive: and (3) “Stewart Fault Veins,’’ running northeast and southwest 
also important producers. There are also several belts of strong east and 
west veins. ecause of multitudes of small fissures spreading out from 
the main vein, the minable ground is at times several hundred feet across. 

Grade of Ore.—The ores range from a general mining minimum of about 
3% copper to 10 or 15%, the lower grades being used in times of high cop- 

er prices and higher grades in times of low prices. This average quality 
fas thus been maintained for 10 or 15 years. All the ore as mined, forming 
a general average of about 3.3% copper, is crushed and concentrated by 
oil fictation. The fina} recovery after refining is 91.5% of the values in 
the crude ore—a showing rarely, if ever, equaled for similar tonnage. 

In its operations the Anaconda Co. has opened over 2,200 miles of work- 
ings and in norma! years operates 23 different mines or shafts. Each nor- 
mal year from 35 ‘e 40 miles of drifts and cross-cuts, i. e., smail tunnels, 
are excavated for development purposes. — 

Ore Reserves.—The individual! mines are of all depths frem 500 to 3,200 ft. 
The deepest exploring shaft has penetrated over 400 ft. below the deepest 
present working level. The rich copper-bearing minerals continue un- 
changed in character to the lowest depth reached, and the silver shows no 
decline, but, if anything, a slight improvement in its ratio to copper. 
Careful estimates indicate an ore reserve sufficient to support operations 
on the norma! scaie for 15 or 16 years to come, an unusually long period. 
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The development in advance of mining indicates more ore blocked out to-day 
than 10 years ago, ahead of the stage of mining then existing, and this should 
continue for some years to come. Eventually, however, a second electric 
hoist will be necessary to shcrten the excessive length and weight of cables. 
No essential change is anticipated in the physical conditions of production 
for 15 years toccme. The valuation of the mining properties, as disclosed 
by the published balance sheet, seems to me to be conservative and justified. 

Anaconda Smelte:.—The company’s great concentration and smeltirg 
works at Anaconda are connected with Butte, 26 miles west, by the Butte 
Anaconda & Pacific RR., an electrified road controlled by the Anaconda Co. 
From Anaconda the copper anodes are shipped to Great Fal's, Mont., for 
refining and manufacture into wire, bars and cables up to 16% miilion tbs. 

. month. Any excess is sent to the Raritan refinery at Perth Amboy, 

. J+. The zine ores are also concentrated at Anaconda and given a stight 
preliminary roast before being sent to Great Fa''s for electrolytic reduction. 

Great Falis, Mont., Reduction Works.—The Anaconda Co.'s large works at 
Great Falls, Mont., 175 miles from Butte and near to the large hydro- 
electric installations of the Montana Power Co., are ncw devoted to the 
refining of copper and to the manufacturing of a large part of the output 
into wire, bars and cables. Capacity 200,000 lbs. of rods and 80,000 of 
wire daily. Also contains an e'ectro'ytic instailation fer zine and electric 
furnaces for the production of ferromanganese. During the war period 
over 7.000.000 lbs. of ferromanganese were made. 

Timber Lands.—The company owns 1,150,000 acres in western Montana, 
containing standing timber estimated at 6,000,000,000 ft. and a new saw- 
mill at Bonner, 6 miles from Missoula, Mont. These supply the needs of 
its mines (75 to 80 million ft. in capacity year ), &c. 

Coal Lands .—The company owns (a) excellent coal lands at Diamondville, 
western Wyoming, on the Oregon Short Line, on a tract of 4,480 acres with 
two seams varying from 4 ft. to 12 ft. in thickness; the Anaconda smelter 
uses about 1,000 tons a day and a large amount is sold to the raimway; 
(6) at Bear Creek, south of Billings, Mont., 1,760 acres of steam coal lands, 
operated as the Washoe Coal Co., three workable seams, ranging from 
5-9 ft. in thickness; capacity of mines 1,000 tons daily: (c) in northern Mon- 
tana, 13 miles from Great Falls in the Sand Coulee District, a tract of 558 
acres, with two mines at Lochray, and containing one seam about 9 ft. 
thick; (d) 3 miles from Lochray the Spring Creek tract (as yet partiliy devei- 
oped) of 1,436 acres with a seam running from 9-12 ft. 

Phosphate Rock for Fertilizers, &c.—High-grade phosphate fertilizer is 
being made from the natural rock phosphate upon a tract of 610 acres owned 
by the company at the new camp near Soda Springs in southeastern Idaho. 
The mines will soon be preaeres to ship on a commercial scale. The thos- 
phate bed contains 7-8 ft. of rock averaging 3244-34% phosphorous pentox- 
ide, POs. Over 3% million lbs. of treble superphosphate have been manu- 
factured successfully in the experimental] plant. 

International Smelting Co.—This company, owned by the Anaconda Cop- 
aw! Mining Co., has (1) at Tooele, Utah, 40 miles from Salt Lake City, 

th copper and lead furnaces at which it treats, in addition to custom ores 
the output of the Utah Consolidated Mining Co., with which 1t is connecte 
by a cable tramway: (2) a smelter at Miami, Ariz., which reduces the ores 
of the neighboring Inspiration Copper Mining Co. and of the Miami Cop- 
per Co.; (3) a controlling interest in the Walker Mining Co., with its Walker 
mine, 24 miles from Portola, on the Western Pacific RR. in eastern Cali- 
fornia. <A tunnei about 2,000 ft. long intersects the vein at a depth of 800 
ft. While only partially Cevenagee. the mine has disclosed about one 
million tons of 4% copper ore, with values in gold and silver. A concen- 
trator, capacity of 200 tons per day, is connected by cable tramway with 
Spring Garden station on the Western Pacific RR., 8 miles distant. 

Other Properties.—The International Lead Refining Co. owned by the 
Anaconda Copper Mining Co., has its plant at East Chicago, Ind., and 
refines the pig lead from the International Smelter at Tooele, Utah. Aiso at 
East Chicago is the plant of the Anaconda Lead Products Co., controiled 
by the Araconda Copper Mining Co., which produces by an electrolytic 
process 20 tons of white lead daily. 

The Raritan Copper Works is located at Perth Amboy, N. J., and is 
owned by the Anaconda Copper Mining Co. Ithasa capacity of 38,000,000 
lbs. of copper per month. 


South American Properties. 


With the successful concentration of relatively low-grade “porphyry 
coppers”’ the company has been interested to secure such holdings in South 
America and now owns a predominani interest in four, viz.: 

(a) Potrerillos Mine.—Andes Copper Mining Co., by which this enterprise 
is known, has placed its dock and warehouses adjacent to Chanarat, and 
avails itself of trackage rights on 38.4 miles of the Chilean State RR. to 
Pueblo Hundido, and thence has constructed its own road 50 miles to the 
mine at Potrerillos ‘( hie, back in the foothills of the Andes. 

An ore body lying above the tunnel leve) has been proved by drilling to 
contain over 128.000,.000 tons of ore running 1.49 in copper. The mireis 
already developed and the ore lies in such a way that as broken 1t will all 
drop downward to the cars, no hoisting being required. The townsite is 
already laid out and dweilings have been erected, but the concentrator and 
smelter remain to be constructed as does the Carer pe lire, 37.8 miles 
in length. Allowing for losses in concentration and smelting, there is, 
roughly, and safely, about 1,500,000 tons of availabie copper in this huge 
ore y. 

(b) The Santiago Mining Co. owns Lo Aguirre and Africana mines. The 
Anaconda Co. owns all but a small fraction of the Santiago stock. 

(1) Lo Aguirre Mine.—About 15 miles from Santiago, Chile, is the Lo 
Aguirre property in which development has shown 8,000,000 tons of 1.98% 
copper ore. The work at present is essentially that of development by drill 
holes and. tunnels, but enough bas been done to prove a promising deposit. 

(2) Africana Mine.—Six miles from Lo Aguirre mine is the Africana, in 
which development has shown some 2,000,000 tons of 314% copper ore. 

(c) Cerro Verde.—In Peru the Anaconda Co. has alsc a predominant inter- 
est in a low-grade property called the Cerro Verde, near Areauipa, 60 miles 
northeast of the port of Mollerdo, with which there is rail connection. 
20,000,000 tons of 1.92% copper ore have been shown by the exploraticns; 
further utilization remains for the future. 

In my opinion, the present valuations which have been the basis of nego- 
tiations with the American Brass Co. have been conservatively determined. 


Report of Price, Waterhouse & Co., Accountants, Rendered Dec. 28 
to Charles F. Brooker, Chairman American Brass Co. Stock. 


Capital Asscts.—The domestic properties are stated at values substantially 
below those established by the Bureau of Internal Revenue for depletion 
purposes, and we understand the actual values of the South American 
properties are also considered to be greatly in excess of book value. 

epreciation is provided on a basis which appears to us to be reasonable 
and adequate. No provision is of course made for depreciation of the South 
American plants, which are not yet in operation. No charge for depletion 
is made in the annual accounts or in the accounts submitted. 


Investmenis in Sundry Companies—Total $18,439,208. 

Inspiration Consolidated Copper Co-_------- 297 .300 shares $10,029,588 
Greene Cananea Copper Co__...---------- 59,600 ** 2,261,430 
ee ee adinm eine 630,000 ** 630,000 
SC nicndeepedgedenaseeoeet ane (94,665 
Butte Anaconda & Pacific Ry_------------ 12,7 1,275,007 

1,621.725 

1,826,792 


2,45 
Anaconda Copper Mining Co. bonds, Ser. B_$1,750,000 par 
ee mba edie oben asian eewee 6 « 

The market value of the principal items is in the aggregate substantially 
in excess of the book values. 

Supplies, Advances & Expenses Prepaid.—The supplies on hand are taken 
at or below cost, and the advances and expenses prepaid appear to be fairly 
stated. 

Metals in Process and on Hand.—The metals on hand are stated at cost, 
which is in excess of the present market price to the extent of approxi- 
mately $3,000,000. . - 

Accounts Receivable & Cash.—We have not attempted to verify the items 
included under this head, but our examination has not disclosed any con- 
siderations affecting these items which we think reyuire to be brought to 
vour attention except as to the account with the Copper Export Association. 
This represents copper sold at an indeterminate price, to be fixed ultimately 
on the basis of the price realized on resale. In character the asset appears 
to be substantially the same as consigned stock and present market price 
is approximately $2,250,000 less than the book balance. 

Tae bilities Due care appears to be exercised to bring all ascertainable 
liabilities into the accounts, and all liabilities, including those for Federal 
taxes, are adequately provided for. ; 

Surplus.—The entire shut-down expense has been charged against in- 
come for the 9 months ending Sept. 30 in the enclosed accounts. We under- 
stand the final disposition of this expense has not yet been determined by 
the executive officers. but for the present purpose we think the disposition 
made in these accounts is clearly the correct one, 





CONSOLIDATED BALANCE SHEET DEC. 31 1920 & SEPT. 30 1921. 
[Anaconda Copper Mining Co. and Subsidiary Companies.) 
Dec. . 20. Sept. s 21. Dec. 31 °20. Sept. 30°21. 





Assets— Liabtilities— 

















Mines, lands, wa- Capital stock _..116,562,500 116,562,500 
ter rights, &c__118,354,459 119,447,391! Minority inter- 
Bidgs.,mach.&eq. 75,019,735 «75,768,221 estsinsub. cos. 3,594,090 2,489 802 
Inv. in sundry cos15,975.377 18,439,208' Ser. A, 6% bds. 25,000,000 24.674'000 
Supplies on hand 12,491,457 11,252,456 Ser. B, 7% bds_ 25,000,000 24,527.700 
Metallif. tailings, Res. for deprec_. 22,310,820 25,864,825 
prep. items,&c. 11,558,841 11,360,548)| Loans&note. pay. 8,500,000 1,750,000 
Mdse. for sale.. 3,980,697 7,176,476! Accts.&wages pay.4,805,400 3,715,429 
Metals in process Int. & tax. acer. 1,666,567 1,491,871 
(at cost)...... 32,536,183 18,165,267 | Divs. unclaimed 127,322 87 ,024 
ic hie adnan tb 3,476,268 3,045,805) Res. for unearn. 
Liberty bonds_- 200,103 204,516; tolls, &e_.____- 2,475,570 2,243,731 
Receivables _._._. 21,192,610 15,757,355 | Surplus_-._---- 84,753,462 77,211,360 
Wee dobaede 294,795,732 280,618,242| Total _.___.. 294,795,732 280,618,242 


x Consists of (a) buildings and machinery at mines (Butte), $10,242,738; 


reduction work and refineries, $43,152,060; South American pro 
$10,446,647; 


Compare also 


rties, 
MTT utilities, $5,640,537; and miscellaneous, $£6,287,238. 
. 113, p. 2822. : 


The Mexican Eagle Oil Co., Ltd. 
(Compania Mexicana de Petroleo ‘‘l Aguila,’ S.A.) 
(Report for Fiscal Year ending June 30 1921.) 


Pres. Thos. J. Ryder, Mexico City, Dee. 15, wrote in sub: 


Results —The profit on trading for the year ended June 30 

1921 was (in Mexican gold pesos, which have a par value of 
244d. sterling or 49.75 cents U.S. gold)________________. $81,982,300 
Less-~—Transfer to (a) Field Redemption account, $11,279,509; 

(b) Depreciation Reserve account, $4,956,964__........____- 16,236,473 
eee Paes Se ee a Cr.3,338,129 
Net profit for the year after providing for depreciation, &c__ _ $69,083,956 


Less—Transfer to (a) Legal Reserve account, $3,379,198; 
(b) Provident Fund, $1,500,000 4,879,198 








$64,204,758 
To which is added the balance brought forward from last year of 3,814,189 





I a i a a ite $68 018,948 
Deduct—Niv dends— 
First div. of 5% paid Dec. 31 1920 , $425,000; and second div. 
of 6% paid Juse 3) 1921 on Prefereace shares, $510,0090.. $935,000 
First div. of 5% paid Dec. 31 1920, 3.888 8°4 and second div. 
of 6% paid Juace 30 1921 on Ordinary shares, $7,249,656__ 11,138,521 


Balance unappropriated ____-_- i te Deakeacbiad de ab $55,945,427 
Which it is proposed to apply as follows: 
Final div. of 19% paid Dec. 31 1921 on Preferrence share 
capital, making 3)% for the year____.....--.-----.__--- $1,615,000 
Final div. of 19% paid Dec. 31 1921 on Ordinary Share 
Capital, makiag 30% for the year 22,957 ,246 
Transfer to General Reserve Account.___._._..._.____- <a 000 


$1,373,181 





, , 





Carry forward to next year 


The profit on trading for the year shows an increase of about 45% over 
1919-20. The stocks of crude oil and refined pro iucts oa hand at June 30 
1921 have, as usual, b2ea valued at or uader cost, which prices are under 
present-day values 

Capital Outlays —During the last two years the company’s capital expen- 
diture has bv2en exceptionally heavy. It has excpeided over £6,000,000 in 
increasing its tankage and pipe-line capacities a id exteadiag its refineries. 
It has also, ia the same period, adva.ced to the Kagle Oil Transport Co., 
Ltd (which owas the tank steamers which carry the conpany’s products) 
and to the Anglo-Mexican Petroleum Co , Ltd (which purchases for re-sale 
all the products of the compaay available for export) over £7,000,000, 
making a total of £13,009,000, in additioa to which the company’s own 
increased trade has necessitated increased working capitil. 

New Securities —-Towards these outlays the pomipedy has obtained from 
the issnes of new shares to existing shareholders ia December 1919 and 
Decen. ber 1920, about £7,090,000, and ahout £3,0909,099 from the sale in 
Septenm:be2r 1921, of notes of the Eagle Oil Transport Co., Ltd., issued in 
nen of a portion of the monaeys provided for that company. 

urther Needs.—Under normal co :ditious the company would have pro- 
vided this shortage ia capital by a public issue of its securities, but financial 
couditions in the world geaerally have b2xea such that the directors did not 
consider it advisable to proceed with uegotiatiois to obvain this monsy, 
and c»asequently they recomme id to the shareholders a transfer of 39,000,- 
000 pesos to Geaeral Reserve Accouat, and ar poy me it of final dividends 
of 19% on each class of share, making a total distribution of 30% for the 
year 

New Fiscal Year.-——The fiscal year in the future will close on Dec. 31. 
There will, thérefore, be issued, probably ab »ut May 1922, a report for the 
six months e ‘ding Dec. 31 1921, and the dividend ia respect of that period 
will b2 payable on Juae 39 1922. ; 

Development Work.—Drilling operations have been energetically carried 
on durioag the year, the total cost of which has 32en written off against the 

rofits of the year. The company naturally developed without delay the 
ields which it owned in competition with other holders, although this 
compulsory exploitation has many disadvantages. This forced production, 
which has occasionally raised supply ab»ve demand might have bsen more 
valuable if conserved for the future. Being competitive fields, the Los 
Naranjos, Amatlan and Zacamixtle fields were exploited at once. 

In continuance of its policy of keepi1ig exploration well ahead of produc- 
tion requirements, the directors considered that the Amatlan-Zacamixtle 
Field would supply the company’s requirements after Los Naranjos had been 
exhausted 

Unfortunately. in common with every other company interested in that 
field, the company has met with a disappointment, and although still 
obtaining — therefrom, it is considered likely that oil in any large 
quantities will not be found there, and temporarily the company's produc- 
tion was augmented by the purchase of crude, in order to continue the usual 
large reserve of oil in steel tankage. Los Naranjos has vielded a very large 
amount of oil and is still producing although in diminishing amount. 

A new well, estimated at 25,000 bbls. capacity daily, has recently been 
brought in on the company’s San Geroaimo property (having an area of over 
4,000 hectares, or about 10,000 acres in one block), which indicates a new 
and what is believed to be an extensive field. Advice has just been receiv 
that the company's drilling operations on the Isthmus of Tehuantepec 
have been successful in finding a deep oil-sand and it is anticipated that this 
discovery will develop into new and productive areas on the extensive 
holdings of the company in this region. 

Other large areas are being actively explored which are not subject to 
competition, so that the company should not in future be under the necessity 
of forcing production to avoid the draining of oil by competitors. 

Freehold Oil Properties —-The company owns (apart from its Federal and 
State concessions) over 100,090 hectares of freehold property, and holds 
over 600,000 hectares of leasehold property, upon which it is drilling or 
intends to drill 

Pipe Line Refineries, &c.—The company’s pipe line capacity is now equal 
to 150,000 bbls. of crude per sn fh whilst the daily capacity of its refineries 
has been increased to 890,000 bbls. In addition, the company has topping 
plant capacity erected or ready for erection for 50,000 bbis. per day. Its 
sea transport facilities are equal to those of its refineries, and the Company 
will thus in future be able, under normal conditions, to avoid selling crude 
oil, thereby taking full advantage of the additional value which is obtained 
by refining all its production, whilst still having available sufficient pipe line 
and topping plant facilities to deal with temporary flush production or 
excess production when found in competitive fieids. 

Oil Deliveries —The total amount of oil deliveries during the year from the 
various terminals was 39,088,900 bblis., viz.: Tuxpam, 9,046,900 bbls; 








Tampico, 17,407,400 bbis.; Minatitlan, 3,634,600 bbls 

The Eagle Oil Transport Co.'s fleet of tank vessels, all of 
amounted on June 30 

g increased by a further 





Tank Vessels 
hich are entirely in the service of the company. 
1921 to 282,300 tons dead weight. The fleet is bein 
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137 .000 tons dead weight capacity, of which 52,600 tons should be delivered 
before the end of 1921. The remainder will be delivered in 1922. 

Rumors —After careful consideration it was decided that it was in the 
best interests of the company not to regard the many rumors which from 
time to time have been circulated, especially in the continental! press, &c. 

Outlook for Oil in Mezico —Having regard to the vast territory in Mexico, 
of which this company has a large proportion, in which geologists ad vise that 
ofl will be found, the directors look forward to many years of assured sup- 
plies and of successful trading. At the same time they desire to point out 
that, owing to the peculiar conditions prevailing in the Mexican oil fields, 
where oil is obtained from a series of separate pools in which salt water must 
inevitably appear in each pool as its oil is exhausted, it is still possible if the 
properties are wisely exploited even with the greatest foresight that from 
time to time interruptions may occur in the daily output of crude, but in 
such cases they confidently expect that sufficient supplies will be available 
to avoid any restriction in the refinery throughputs. The appearance of 
salt. water in any one pool is no indication of the conditions prevailing in 
other separate pools 

Political Conditions —Conditions in Mexico have, in many respects, con- 
siderably improved during the past year, but difficulties still obtain. 


The usual comparative income and surplus accounts for 
four years past were published in “Chronicle” of Dec. 24, 
p. 2826. 

‘BALANCE SHEET JUNE 30 (ALL MEXICAN GOLD PESOS). 
{Stated in Mex. gold pesos, par value 24d. sterl. or 49.75c. U. 8. gold. } 
1921. 1920. 1921. 1920. 

Assets— $ $ Liahilities— 3 8 

Real eet., bidgs., Pf. shs.(par$10). 8.500,000 8.500.000 
. 70,426,978 43,236.808 | Ord.sh.(par$10).120.827.610 77.777.290 


plant & equip 
Subsoill rights & Reserves 38,290,665 13.170.591 

a1,000,000 1,000,000) Provident fund. 3,210,770 2,367,734 
5.139.259 2,645,480 


field expend - - 
Loose plant and Creditors’ and 
equipment . . . credit balance 9.028,320 12,117,562 
Steamers, &c... 3,777,440 2,448,807 | Shareholders for 
divs. declared 7,629.758 5,426.165 
46,946,612 23,128.024) Profit and loss.. 55,945,427 46,090,062 
Stocks of oil, 
stores, &c.... 44,848,492 18,174,062 
Debtors, debit 
bal. and cash. 71,293,768 74,816,023 
$29 347.999: e.:ploration and field expenditures, including plant and equip- 
ment, $35,730,218, less redemption account, $64,078,217.—V. 113, p. 2826 


Invest't in allied 
company, &c. 
Total 243,432,549 165,449.404 243.432.549 165.449.404 
a Subsoil rights on private lands and Federal and State concessions, &c , 














GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

General Railroad and Electric Railways News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning whieh are commonly published on preceding 
pages under the heading “‘Current Events and Disecussions’’ 
(if not in the ‘‘Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


RR. Situation Reviewed by T. De Witt Cuyler.—See ‘‘Current Events’’ 
above and Philadelphia ‘‘News Bureau” Dec. 31, p. 1. 

193 Railways Show November Gain.—Net operating income is $65.741,893, 
or 4% return on valuation, compared with $50,502,552 in Nov. 1920. 28.4% 
cut in sorrel "ag expemnes., (Bureau of Economics) ‘* Times” Jan. 5, p. 24. 

Erie's Fare Differentials Reduce Charges Between Various Points $2 16 to 

51.—See below and ‘‘Times’’ Jan. 4, p. 25. 

Erie and D.&H. Co's Insure Their Employees .—See‘* Times” Dec.30,p.21. 

Erie Now Transfers Freight into N. Y. City by Truck.—Road adopts plan 
whereby inbound carload shipments are carted across river into N. Y. 
City ‘‘Times” Jan. 5, p 26; Jan. 6, p. 16. 

RR. Situation as Seen by RR. Erecutires, &c.—Opinions on the railroad 
outlook are poonees in the ‘‘Evening Post Annual Financial and Business 
Review" of Dec. 31 as follows: (a) John J. Esch, member I.-S. C. Commis- 
sion; (6) W. B. Storey, Pres. Atch. Top. & Santa Fe: (c) Thomas De Witt 
Cuyler, Chairman Association of Railway Executives: (d) W. G. Besler, 
Pres. Central RR. of N. J.: (e) L. F. Loree, . Delaware & Hudson: 
Wh 8. M. Felton, Pres. Chicago Great Western: (g) ‘‘arl Gray, Pres. Union 

acific; (h) Agnew T. Dice, Pres. Phila. & Reading; (i) N. D. Maher, 
Pres. Norfolk & Western; (j) Wm. A. Winburn, Pres. Central of Georgia 
Ry.: (k) F. DD. Underwood, Pres. Erie RR. 

Saring to Public from Abolition of Transportation Tazes.—‘Ry. Age"’ 
Dec. 31, p. lave. 

Rail La Figures Misleading.—President Markham of Illinois Central 
challenges valuations by Machinists’ head. ‘‘Times’’ Jan. 3, p. ; 

Why Premature Reduction of Rates Is Dangerous (Samuel O. Dunn, 
Editor) .—‘‘ Ry. Age” Dec. 31, p. 1305. 

Some of Mr. Ford's Ideas May Be Sound.—How to keep trains moving. 
(Communications) .—"* Ry. Age’ Dec. 31, p. 1298. 

Interlocking Dircclors —See ‘**Current Events’’ and ‘‘ Times” Jan. 1, p. 9. 

Cost of Repuiring Foreign Freight Cars (N. 1D. Ballantine, Supt. Trans- 
portation U. Il’. System).—‘‘ Ry. Age’’ Dec. 31, p. 1296. 1319 to 1321. 

Proposes Car Pool System for Carriers.—Commissioner Esch believes this 
would cut expenses and prevent shortages. ‘‘ Post’’ Dec. 31, Fin. Sec. p. 4. 

Higher Net Income Due to “ Skimping.’’—Central of Georgia's purchases 
in 1922 will cover half of needs. (William A. Winburn, Pres. Central of 
Georgia Ry. Co.) ‘Post’ Dec. 31, Fin. Sec., p. 8. 
ae ee Act Merits Fair Trial (John E. Oldham) .—‘Post’* Dec. 31, 

n. Sec., p. 4. 

Port Authority Plans Quicker and Cheaper Delivery and Transshipment of 
Goods in N. Y. City.—No expenditure of taxpayers’ money for proposed 
system of belt lines. Automatic electric plan. ‘“‘Times’’ Jan. 1, Sec. 2, 
p. | to 3; Jan. 3, p. 8; Jan. 4, p. 25: Jan. 5, p. 14. 

N. Y. City Board of Estimate Denies $113,000 to Transit Board for Wages 
of 934 Employees.—*''Times’’ Jan. 4, p. 19; Jan. 6, p. 6. 

D eg toe sat deme City lo Run All Transit Lines in Brenker N. Y.—‘‘Times” 
lways Gain in 1921 (Robert I. Todd, President American Elec- 

tric at A Assoc.).—‘*T ‘ . 2) 

ng 





ec. 31, p. 
Electric Rai 

imes" Jan. 2, p 
Lea 


Electric Ry. Officials Consider the Bus and ‘*‘Bus Transportation”’ 
Natural Allies and Adjuncts of Electric Roads.—‘‘Electric Railway Jour- 
nal’ Dec. 31, p. 1149. 
German Ratirvad Strike Ends.—Railway Deficit.—‘‘Times” Jan. 2, p. 29. 
Agreement on Reorganization of French Railways.—Private companies to 
work under joint financial arrangements with dividends guaranteed. 
aS; Feoaaws. Secretary Paris Orleans Ry.)—‘‘Ry. Age’’ Dec. 31, p. 1311 


to " 

Protests Transfer of 4anchuria Road—Negotiations.—Russian memo- 
randum opposes the demand of China for its acquisition. ‘‘Times’’ Jan. 3. 
p. 3; Jan. 5,p. 2. New offer fails. ‘‘Times’’ Jan. 6, p. 5. 

Idle Cars Further Increased.—The total number of freight cars idle Dec. 23 
totaled 552,373, compared with 531,337 on Dec. 15, or an increase of 
21,036. Of the total Dec. 23, 494,214 were serviceable freight cars (in- 
crease 32,993), while the remaining 148,159 were in need of repairs (de- 
crease 11,957). Surplus box cars Dec. 23 totaled 157.695, an increase of 
oe hy aR a AE while ok ro a Ay age 197 ,232, an increase 
oO . w € same period. e num of surplus stock cars in- 
creased 2,249. " 

Idle Cars on or about First of Month, on April 7 (Peak) and on Dec. 23. 

In Thousands. Dec. 23. ec. Nov. Oct. Sept. Aug. Apr.8. Jan. 

404 283 80 172 246 #4=321 B07 198 

I - road “ _ 208 221 .227 ~ « i111 Cin 

ansporiation Act Hearings Close before Senate Committee—La Follette 
Charges.—See ‘‘Current Events" and ‘‘Times” Jan. 6, p. 26. 

Matters Covered in “Chronicle of Dec. 31, i921.—-(a) Interlocking di- 

rectors and officers as viewed by I.-S. Commerce Commission, p. 2785. (b) 
3 range Com penee 5 apertnee adjourned tili Jan. at peeuee Eo 
) 7 al c quiry 
ver, Vv. Pres. of 4. & oO. RR., D. 2786. ~ 





Alabama & Great Southern RR.—Bonds Authorized.— 

The I-S. C. Commission Dec. 24 authorized the company to procure 
authentication and pk fs to its Treasurer of $1,232,000 ist Consol. Mtge. 
5% gold bonds, to be held in the treasury until the further order of the Com- 
mission.-—V. 113, p. 2078, 1767. 


American Cities Co.—Plan of Reorganization—Electric 
Bond & Share Co. to Assist in Reorganization and to Manage 
New Company.—The committee for the 5-6% Collateral 
Trust bonds (J. K. Newman, Chairman) has avproved and 
adopted a plan and agreement for the reorganization or re- 
adjustment of the company as outlined below. 


Itis explained that circumstances make it impossible at this time to state 
even a pproximateciy what amount of each class of securities wil! be issued 
under the plan, and even the facts as to the total authorized issues are 
not available. 


A ecireular to the holders of the certificates of deposit of 
the -6% bonds says in substance: 


Companies Controlled by American Cities Co. and Status under Pian. 


Birmingham Ry.. Light & Pow. Co. |Little Rock Ry. & Electric Co. 
Hovreten Lighting & Power Co. Memphis Street Ry. Co. 
Krogrvilie Ry. & Light Co. New Orieans Ry. & Light Co. 


The Birmingham, Memphis and New Orleans companies are in the hands 
of receivers. The New Orleans Co. will be exciuded from any future plans 
of the committee, as the committee concluded a year ago that the best 
interests of the depositors required the dis 1 of these properties and the 
concentration of the activities of the committce on the remaining properties. 

The Chase National Bank, New York, held debt and stock interests in 
the New Orleans Ry. & Light Co., as well] as in several of the other com- 
panies, and the committee arranged with the Chase Bank for the exchange 
of the committee's interest in the New Orleans company for the Chase 
Bank’s interests in the other companies, and the plan now submitted pro- 
vides for the carrying out of a contract for such an exchange. 

The committee also concluded that the — Street Ry. property would 
be materially tmproved if it could be operated in combination with the gas 
and electric properties in Memphis owned by the Memphis Gas & Electric 
Co. Mortgages on the latter are in default and are being foreclosed, and 
through hoiders of a substantial majority of these bonds an arrangement 
for such a combination has been made and accepted by certain of these 
bondholders. Accordingly, the plan contemplates that the Memphis Gas 
& Electric Co. will become a part of the situation. 

Providing the present plan is adopted. the National Power & Light Co., 
the new eye eg El will control companies serving an aggregate population of 
approximately 757.000. The operating companies supply electric light and 
power service to approximately 108,000 customers and gas service to 
approximately 38,000 customers, while the electric raliway = 
carried during the last 12 months was approximately 166,000. ; 


Formation of New Company and Securities To Be Issued. 


New Company .—A new company, National Power & Light Co., has been 
organized in New ——T. 

Capital Stock.—The shares of the capital stock of the new company are 
of no par value and are divided into Preferred and Common stock. The 
Pref. (a. & d.) stock is limited to dividends at the rate of $7 per share 
annum, cumulative from Jan. 1 1923. and, in case of dissolution, to $100 
per share and dividends; redemption after three years from the dates of issue 
at $110 per share and divs. upon the vote of not less than a majority in 
interest of the outstanding Common stock. 

Income Registered Bonds.—The new company will issue 50-Year 7% in- 
come bonds (all registered). In order that these bonds may not hamper 
the future financing. it is provided that they shall be subject to the prior 
payment of the principal and interest of all in iebtedness and contractua 
obligations of the company now or hereafter existing. 

Interest accrues on tnese bon is from Jan. 1 1922. Company is required 
to pay to the trustee. as a sinking fund for the re irvement of bonds, not less 
than 1% of the maximum amount of bonds out.tanding in each cal. year. 
No such payment. however, 's required to be made unlcas and until divs, are 
declare! on the Preferrei stock, but before any dividend is declared al. 
accumulated sinking fund payments for prior years are required to be made- 


New Company to Buy Memphis Gas & Electric Co. Mtge. Bonds Now Being 
Foreclosed. 


The new company has contracted to buy the bonds secured by the mort 
peor now in defauit and being foreclosed on the properties of Memphis 

as & Electric Co., provided it can so purchase not iess than 85% of each 
senior issue, an |, for the bonds so purchase 1, it will pay 55% of the principal 
amount thereof in the new company's 50-Year 7% Income bonds, 25% 
thereof in the Preferred stock anu 25% in the Common stock of the new 
company (such stock being treated as of $100 par for the purpose of applying 
these percentages). It reserves the right to buy on those terms bonds de- 
posited even if less than 85% of the entire issues. Its contract also covers 
the purchase for cash of notes secured by bonds issued under the junior 
mortgage on these properties now being foreclosed. 


Electric Bond & Share Co. and Isidore Newman & Son, to Provide Money, 


These two companies have agreed to provide the money payable to the 
hoiders of American Cities Co. 5—6% Collateral Trust Bonds who have 
failed to deposit or who shal) withdraw their bonds, and the money payabie 
to the hoiders of bonds in default on the Memphis Gas & Electric Co. 
properties who do not sell their bonds to the new company, as provided 
above, subject in each case to their approval of the maximum amount bid 
by the committee or the new company at the foreclosure sales, said under- 
writers to receive in consideration of such payments the securities which 
would be distributed to the holders of such bonds underthe plan and by the 
agreement mentioned above, 5—6% bondholders deposited their bonds 
with the committee and assented to the pian, and in the case of the Memphis 
Gas & Electric Co. bonds had the holders thereof sold their bonds to the 
new company as above provided. 


Electric Bond & Share Co. to Have Management of New Company. 


For the future supervision, development, financing and engineering of the 
new company and its subsidiaries, the new company will make a contract 
with Electric Bond & Share Co. of N. Y. Ali the Common stock of the 
last-named company is owned by General Electric Co., and it supervises 
the operation and development of utiiities operating in more than 750 
municipalities in this pay od § Its financial connections are yee 
strong, and the committee believes it is equipped and qualified to deal wit 
the difficult probiems of operation, development, public relations and 
finance which confront these properties. 

J. K. Newman and William M. Fiook, Pres. of present Memphis Gas & 
Electric Co., have agreed to assist Electric Bond & Share Co. in supervising 
the properties for a limited time for compensation which in each case has 
been approved by the committee. 

American Cities Co. Preferred Stockholders Offered New Company Securities. 


The new company will offer to the holders of Preferred stock of American 
Cities Co. the right to purchase for every ful! 20 shares held, a biock of 
securities of National Power & Light:'Co., consisting of (a) a 50-Year 7% 
income Bond for $100, and (b) 7 shares of Common stock for $242 50, plus 
interest from Jan. 1 1922 on the Income Bond, with the right to reduce 
subscriptions pro rata in the event that the holders of more than 50% of 
the preferred stock accept such offer. : 

Electric Bond & Share Co. and Isidore Newman & Son have agreed to 
purchase sufficient of said blocks at the same price so that the new company 
will receive a total of $2,000,000 from such sales of such biocks of securities. 

Compensation to Electric Bond & Share Co.—Electric Bond & Share Co. is 
to be paid for its services in connection with the reorganization, &c., in 
Common stock of National Power & Light Co. , 

Isidore Newman & Son are to be paid in cash for their services to date, 
including the services of J. K. Newman, as Ch of committee. Isidore 
Newnan & Soe are also to receive 5,000 shares of the Common stock of the 
new company for their services. 

Electric Bond & Share Co. and Isidore Newman & Son have agreed to 

urchase, at a price which may yield them a profit, new bonds of Memphis 
Bas & Electric Co. in order to carry out arrangements made by Isidore 
Newman & aon co Bnew ng yy ——— Gas & seueteto Co. before that 

roperty was inclu n the arrangements. 
. Expenses of Committee, &c-—The liabilities of the committee, ~y- b 
moneys borrowed t© conserve the assets of the committee, aggregate a t 
$615,000. he expenses of the committee, Including all compensations now 
or hereafter payabic to its members (including the cash compensation to 
and J. K. Newman), amount to a proumnatey 
discharge 


Isid Newman & Son 
Of oneys for the of these obiligations the pay- 
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ment of these are to be provided by the new company from the 
$2,000,000 ef above, any balance to be available for the other commit- 
ments and a of the new company. 

Committee.—J. K. Newman, Chairman; Lynn H. Dinkins, Arhibald 
Kains, Lewis H. Parsons, Percy Warner, with H. L. Falk, Sec., 212 Caron- 
delet St., New Orleans, La 


Depositaries —Mercantile Trust Co., New York; Guarantee Trust & Safe 


Deposit Co., Philadelphia, Pa.; Canal Commercial Trust & Savings Bank, 
New Orleans, La. 


Reorganization or Readiustment Plan. 

To Sell Collateral.—The committee shall cause the collateral held by the 
trustee to be sold and the proceeds applied in satisfaction of the 5—6% 
Collateral Trust bonds. Unless others purchase the collateral or parts 
thereof at a price or prices satisfactory to the Chairman of the commi‘tee, 
the whole or such part thereof as shall be approved by the Chairman of the 
committee shall be purchased-by the committee, and payment therefor made 
with bonds and coupons deposited with the committee, except that money 
shali be used in paying such portion of said purchase price as it may be 
necessary to pay in cash. 

To Transfer New Orleans Ry. & Light Securities to Chase National Bank for 
Certain Other Securities. 


If 87.570 shares of Pref. stock and 192,557 shares of Common stock of 
New Orleans Ry. & Light Co. shall be 7 by the committee at such 
sale, they shall be transferred and $48,750 interest thereon from April 22 
1921, in cash paid to or upon the order of Chase National Bank, New York, 
in consideration of the transfer by the Chase National to the committee of 
the following securities, subject to the rights of said bank as set forth in its 
contract with the committee dated July 12 1921, to wit: 

(1) $209,000 American Cities Co. 5—6% Coll. Trust bonds represented 
by certificates ef deposit issued in behalf of the committee; (2) 3,00C shares 
Common stock of Houston Lighting & Power Co. 1905: (3) 1,175 shares 
Common stock; and 6 shares Pref. stock of Little Rock Ry. & Elec. Co.; 
(4) 67 shares Pref. stock and 202 shares Common stock of Birmingham 
Ry., Light & Power Co.; (5) 216 shares Pref. stock and 225 shares Common 
stock of Memphis Street Ry.; (6) 9 shares of Common stock of Knoxville 
Ry. & Light Co.; (7) 2 notes of Memphis St. Ry. for $25,000 each, dated 
July 29 1918, and payable Oct. 27 1918; (8) notes of Morris Bros. aggre- 

ating $273,815, heki under the terms of an agreement between Morris 
rothers and American Cities Co., dated Aug. 20 1918; (9) note of American 
Cities Co. for $50.0C0 dated Dec. 3 1918, which matured March 3 1919. or 
the collateral therefor; (10) The equity of American Cities Co., as such 
equity existed on Dec. 31 1917, in $105.500 of Birmingham-Tidewater Ry. 
Co. 5% 1st Mtge. bonds and 1,000 shares of Houston Lighting & Power Co. 
1905 stock; (11) Al! the 6% One-Year Debenture Gold Notes of American 
Cities Co., which the Chase National Bank shall then or thereafter be auth- 
orized and entitled to deliver, and all rights of the committee against said 
bark, as provided by said contract with respect to said Debenture Gold 


Notes. 
Securities to Be Transferred to National Power & Light Co. 


if the securities pledged as collateral] for the 5—6% Collateral Trust 
bonds shall be acquired by the committee, and said securities shall be so 
acquired by the committee from the Chase National Bank, then there shall 
be transferred and assigred to the new company the following securities: 

(3) 20,000 shares Capital stock of Houston Lighting & Power Co. 19(5. 

b) 6.015 shares 6% Cumul. Pref. stock and (c) 16.175 shares Common 
stock Little Rock Ry. & Elec. Co., provided that if said company is in 
receivership or in dissolution at the time of transfer, the committee may 
transfer such rights as pertain in dissolution to said shares. 

‘¢) 20,500 shares Capital stock of Knoxville Ry. & Light Co. 

e) Such rights as may pertain in dissolution to the 22.303 shares of the 
Pref. stock and the 21.760 shares of the Common stock of Memphis Street 
Ry. so acquired by the committee. 

(f) Such rights as may pertain in dissolution to the 27,774 shares of Pref. 
stock and 34,954 shares of the Common stock of Birmingham Ry., Light & 
Power Co., so scenes by the committee. : 

(g) All indebtedness of and claims against any and all of said companies 
end, Amariaen Cities Co.. owned by this committee or to which it is entitled. 

(h) All the 5—6% Collateral Trust Gold Bonds of American Cities Co. 
deposited with the committee stamped to show the payments thereon. 

(i) All or such other assets and rights of the committee as the committee 
may dete and on such terms as the committee may determine. 
Securities to Be Issued by National Power & Light Co. in Consideration of 

Above Securities. 

(a) 18,750 shares of the Cumulative Preferred stock. 

(b) $4,125,0@0 50-Year 7% Income bonds dated Jan. 1 1922, with Central 
Union Trust Co. of New York. 

(c) 26,250 shares of its Common stock. 

(d) Its agreement to offer, on such terms and conditions as the committee 
may approve, to the holders of the Pref. stock of American Cities Co., the 
right to purchase for each full 20 shares of said Pref. stock held by them $100. 
50-Year 7% Income bonds of new company with 7 shares of Common stock 


for $242 50, plus interest on the income bond from Jan. 1 1922. 
Bam pee than the committee shall purchase such collateral at a price 
satisfacto 


to the Chairman of the committee, the portion of such price 
to which nds deposited with the committee may be entitled shall be 
applied first te the discharge of the expenses and obligations of the com- 
mittee, including cempensation to the committee, and the remainder shall 
be distributed pre rata to the holders of the certificates of deposit issued by 
the committee. 

Distribution to Helders of Certificates of Deposit for 5—6% Bonds.—If 
such collateral shall be purchased by the Committee and this plan shall be 
carried through, then there shall be distributed to the holders of the certifi- 
cates of deperit: 

(1) 55% of the principal amount of the bonds represented by each certifi- 
cate of de t in 50-Year 7% Income bonds; (2) 25% thereof in Cumulative 
Pref. stock; and (3) 35% thereof in Common stock of National Power & Light 
Co. (said shares being treated as having a $100 par value for the purpose 
of applying these ntages). 

Depositors entitled by virtue of these provisions to fractions of $100 in 
bonds or fractions of a share of Preferred or Common stock are to receive 
registered scrip certificates therefor, convertible with others into bonds or 
Preferred or Common stock, as the case may be, and not entitled to receive 
interest or dividends until so converted.—V. 113, p. 2082. 


Arizona & New Mexico Ry.—Acquisition, &c.— 
See El Pase & Southwestern Co. below.—V. 107, p. 1836. 


Birmingham Railway, Light & Power Co.—Plan.— 
See American Cities Co. above.—vV. 113, p. 1250. 


Central of Georgia Ry.—Final Settlement.— 
See U. S. Railroad Administration below.—V. 113, p. 2816. 


Central RR. of New Jersey.—New Directors.— 

Theodore W. Reath, A. H. Harriss, George M. Shriver, Robert E. Mc- 
Carthy, and C. 8. W. Packard have ben elected directors, succeeding 
George F.. Baker. E. T. Stotesbury, Daniel Willard, Robert W. de Forest 
and Agnew T. Dice. The resignation of Mr. Baker as Chairman of the 


Board is voluntary. See also Delaware Lackawanna & Western RR. 
below.—V. 113. p. 2818. 


Chicago Burlington & Quincy RR.—FEquip. Orders.— 


See *‘Steel & Iron”’ under “‘Industrial Summary” below.—V. 113, p. 2719. 


Chicago & Eastern Illinois Ry.—New Co. in Control.— 

On Jar. 1 W.J. Jackson, as receiver of the property of the old Chicago & 
Eastern Illinois RR., turned the sare over to the new company, excep‘ 
the Chicago & Indiana Coa! Ry., which was not acquired by the reorganived 
corporation. Employees aid operating staff are taken over by the new co 

he directors for the new comany are: Gordon Abbott, William H 

Coverdale, Frederick H. Ecker, Henry Evans, T. D. Heed, William J- 
Jackson, F. J. Lisman, William H. McCurdy, George Welwood Murray. 
John W. Platten, H H. Forter, John J. Pullevn, John W. Stedman, Melvin 
A. Trovior ard Edwin W. Winter. 

The officers are: John W. Piatten, Chairman; William J. Jackson, Pres ; 


Will H. Lyford, V -Pres. & Gen. Counsel; Frank G. Nicholson, V-i’res & 
Gen. Mer ; Thomas D. Heed, V.-Pres.; Frank R. Austin, Sec.; Jonathan P. 


Reeves, Treas. 

For the cc venience of participants in the reorganization, arrangements 
have been made whereby United States Mortgage & Trust Co. will prches 
and sell scrip certificates for Chicago & Eastern Illinois Ry. Gen. Mtge. 5% 
bonds, preferred steck and common stock. 

The United States Mortgage & Trust Co. has been pein transfer 
agent of the preferred and common stock.—V. 113, p. 2719, 2612. 





Chicago & Indiana Coal Railway.— Deposits, &c.— 

The committee for the Ist Mtge. 5% bonds, James B. Mahon, Chairman, 
in a notice to the holders of the undeposited bonds, states that it has ar- 
ranged with the reorganization committee of the Chicago & Eastern {illinois 
RR. for an extension until Jan. 10 1922 of the time within which Ist Mtge. 
5% bonds deposited with this committee may participate in the reorganiaa- 
tion, and will accept not later than Jan. 10 additional bonds for deposit. 

This part of the road was not acquired by the Chicago & Eastern Illinois 
Ry. in the reorganization, and is to be sold Jan. 16. It is stated that the 
Chicago Indianapolis & Western RR. is interested in buying a portion of 
the lines between West Union and Brazil, about 30 miles.—V. 113, p. 2818. 


Chicago Indianapolis & Louisville Ry.—Bonds Sold. 
—Potter & Co.and Harris, Forbes & Co., New York, have 
sold at 94% aad int., yislling about 6%%%, $3,000,000 
Ist & Gen. Mtge. 6% Gold Bonds, Series ‘‘B’’ (see adver- 
tising pages). 


Dated Jan. 2 1922. Due May 1 1966. Int. payable J. & J. Denom. 
$500 and $1,000 c*&r* $1,000 and convenient multiples. Red. as a whole 
only at 105 and int. on any int. date on and after Jan. 11937. Guaranty 
Trust Co. of New York, trustee. 

Application will be made to list these bonds on the N. Y. Stock Exchange. 

Data from Letter of President H. R. Kurrie Chicago Jan. 6. 

Company.—Usually known as ‘‘Monon”’ route, operates a direct short 
line from Chicago to Indianapolis, Louisville, and to Michigan City, French 
Lick Springs and Switz City, Ind. Owns 618 miles of first track and 293 
miles of sidings, and_has entrance from Hammond, Ind., te Chicago, over 
tracks of Chicago & Western Indiana, in which it owns a one-fifth proprie- 
tary interest and through which it connects with all roads entering that city. 
Obtains entrance to Louisville, Ky., over the railroad bridge of the Kentucky 
& Indiana Terminal Ry., in which it owns a one-third proprietary interest. 

Control.—Controlled jointly, through ownership of approximately 77% of 
Pref. stock and 93% of Common stock, by the Louisville & Nashville RR. 
and Southern Ry. These companies have pledged their stock to secure 
$11,827,000 of their ‘Monon Collateral Joint 4% Bonds.” 

Security.—Mortgage covers entire property, being secured by a first lien 
on 49 miles, a second lien on 509 miles, and a third lien en 64 miles. Total 
prior lien bonds amount to $16,172,000, and all prior mortgages are closed. 
Subject to the Refunding Mortgage, the indenture covers the leasehold 
interests in its terminal facilities in Chicago, Indianapolis and Louisville, 
including the Kentucky & Indiana double-tracked bridge over the Ohio 
River, and also the equipment owned by the company, and its equity in all 
equipment held under equipment trusts. 

Purpose.—To raise funds to pay off a loan of $1,400.000 from the War 
Finance Corp. and also to reimburse the treasury in part for expenditures for 
additions and improvements to the property. Since 1917 these expenditures 
have totaled $6,313,718. 

Earnings.—During the 9%-year period ended Dec. 31 1919 company 
earned on the average 1.70 times interest requirements on its funded debt. 
[For 1920 earnings see V. 113, p. 1671.] 

For the 11 months ending Nov. 30 1921, gross earnings were $13,952,614. 
The ratio of operating expenses to revenue was 81.44%. for the 11 months, 
but for Sept. it was 72.2%, Oct. 68.2% and Nov. 70.49%. In other words, 
the “‘Monon’’ is returning to normal operating conditions. In Dec. 1921 
the regular dividends on the Common stock were resumed with a semi- 
annual declaration of 1%%. Annual dividends of 4% on the Pref. stock 
have been paid en me pe | since 1901. 

This Issue.—Authorized, $40,000,000. Including these bonds, there will 
he $6 261.000 outstanding in hands of public; $493,000 held by company, 
of which $233,000 are pledged to secure a 15-year loan Govt. of $155, . 
Of the unissued bonds, $16,172,000 are reserved to retire underlying liens; 
$963 000 may be issued to retire Equipment bonds, and $16,111,000 may 
be issued for only 80% of the cash cost of additions, improvements and 
aogeesens as defined in the indenture. 

ssuance.—Issuance of these bonds has been authorized by the Inter- 
State Commerce Commission (V. 113, p. 2818). 


Block of Refunding Mortagage 5s Offered.— 
Kissel, Kinnicutt & Co., New York, are ottring at £9 and 4 he ,000,000 


Ref. (now Ist) Mtge. 5% Gold Bonds of 1897. ue er 119 
Int. payable J. & J. in New York. Non-callable. ‘oupon and regis- 
tered nds, interchangeable. Central Union Trust Co., New York, 


trustee. Listed on the New York Stock Fxchange. Authorized, $15,- 
000,000. Outstanding, $4,700, 6s, $5,000,000 5s, $5,300.000 4s. 
These bonds are secured by a first, closed, underlying mortgage on 508 


miles of road, comprising nearly the entire main line, and by a junior lien 
on 113 miles.—V. 113, p. 2818. 


Chicago Milwaukee & St. Paul Ry.—Seeks Gary Road.— 
The compary has ee to the I. -S. C. Commission for authority to 
acquire the Chicago Iwaukee & Gary Ry., which operates 97 miles of 
railroad from a connection with the Terre Haute Division of the St. Paul in 


Kankakee County, Ill., to Joliet, Ill., and from Aurora te Rockford, Iil.— 
V. 113, p. 2612, 2504. 


Chicago Milwaukee & Gary Ry.— Acquisition Sought.— 
See Chicago Milwaukee & St. Paul Ry. below.—V. 113, p. 1052. 


Chicago Rock Island & Pacific Ry.—Official Statement 
—Results for 1921—Federal Valuation—Critical Situation as 
to Rates.—Charles Hayden, Chairman of the board, in circular 
of Jan. 7 addressed to the stockholders, says in brief: 


1. Federal Valuation.—After 6 years’ work the tentative valuation of 
your company’s properties was announced by the Inter-State Commerce 
Commission in September at approximately $335,500.000, as of June 30 
1915. This is for carrier property only. 

Adding non-carrier property as of June 30 1915 $5,745,895 and excluding 
the values of leased 1 nes, which are not controlled through the ownership 
of entire capital stock, Keokuk & Des Moines, Peoria & Bureau Valle 
and White & Black River $5,814,958, and also deducting cash and materia 
on hand June 30 1915 $9,022,288, we have: 


Valuation of Properties Owned June 30 1921. 


Physical property owned directly or through stock ownership as 
of June 30 1915, as found by Commission......._._------~- $326 447 662 


Additions and betterments July 1 1915 to June 30 1921 





CET 36,374,458 
Cees ane seetesiets Fees O86 6G. 25,455,222 
.. EFCC a ean os me ne a $388 ,277 .342 


. M sa liabilities June 30 1921, according to company’s books, were as 
CLIOWS: 


Long term debt, $234,505,515: loans & bills pay., $14,920,000_$249.435,515 
Capital stock, pref., $54,557,989; Com. outst’g, $74,482,523. 129,040,512 








Pa I a ed a $378,.476,027 
Amount by which foregoing minimum value exceeds total 

ee RB ae AI ee Ie TEST gS ae ah Se $9,801,315 
Amount of equity represented by Com. stock ($113 16 per 


ON RS: ie TR Ss FOL IE pe LP ee ARE ae AE 84,283 ,838 

This valuation refutes for all time the suggestion sometimes made that 
this company is overcapitalized. We regard the valuation established by 
‘the Commission as being much less than the actual value, and have filed 
protest in the hope that the Commission will substantially increase its valua- 
tion; but, even on this minimum basis, the valuation of the property value 
behind our stocks and bonds is much in excess of their par vajue. | 

2. The Rete of Return Under the Transportation Act.—The earnings of 
your property for the year ending Sept. 30 1921 were $8,890,000 short of 
being 6% upon its property investment, and your property's earnings 
were better than the average in the group in which it was placed. 

Notwithstanding this fact, many substantial reductions in rates have 
been made by the carriers in the country, partly under order of the Com- 
mission, and partly voluntarily, with the idea that a reduction In rates 
would in some degree promote the movement of traffic. Untess the effect 
of these rate reductions is counterbalanced by an increase in traffic, it is 
reasonable to anticipate a substantial reduction in the company's net 


revenues in the coming year, because the reductions ordered by the Commis- 
sion in one case alone (the hay, grain and grain pr-ducts case, 7. <. OO, 
docket No. 12929) will amount in the case of the Rock Island to $3.500,000 
a year, all of which comes out of net revenue. d 
Consequently, it is of the utmost importance that the Commission shall 
not reduce the rate of return below the existing standard of 6% per annum 
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including }4 of 1% for Capital Requirements Fund) established by the 
ransportation Act for the two years ending Feb. 28 1922. In view of 
the fact that. the Government itself is now charging us 6% upon money 
loaned to us for additions and betterments, it would seem that the Com- 
mission will have little ground for reducing this rate, but nevertheless it 
is being urged to reduce it. A decision is expected about March 1. | 

Of equal importance is the danger that Congress may repeal that section 
of the Transportation Act which imposes this duty upon the Commission. 
We, therefore, suggest, if you agree with us, that you make your position 
clear to your Representatives in Congress. 

3. Labor Condilions.—The great obstacle to a further reduction of rates 
is the cost of labor. The Labor Board has made substantial reductions in 
the last few months, which were anticipated, however, in the reductions 
of rates mentioned above. Unskilled labor is still now costing the railroads 
approximately 40 cents an hour, which is a uniform rate for all portions of 
our system: whereas, at many points on our road the current rate for 
unskilled labor in industrial occupations is 22 cents to 30 cents an hour. 
The Labor Board also has eliminated some of the burdensome rules left 
in force by the Railroad Administration, though not to the extent hoped 
for by the carriers. Many classes of worx are still performed by unskilled 
labor, classified as mechanics or in other classifications taking higher pay. 

We must not be understood as objecting to fair pay for our employees: 
but the stockholders are now accepting substantial reductions in income, 
and it is only equitable that labor, which profited so largely during the 
war. also should contribute to the process of deflation. 

Your directors believe that the Labor Board is an excellent institution, 
because it places labor costs under the control of a public body whose 
decrees will eventually have the force of law. ‘The whole Transportation 
Act is new, and it can yy - said to have had a thorough trial: and 
yarticularly in respect to the labor provisions. 
var 2 State-Made Rates.—A b U is pending in the U. 8. Senate (Senate Bill 
1150), introduced by Senator Capper of Kansas, which, if passed, will undo 
a large part of the good accomplished by the Transportation Act, and 
constitute a long step backward in railway regulation. Its purpose is not 
only to repeal the Section of the Inter-State Commerce Act requiring the 
Commission to fix rates at a prescribed level, but to deprive the Inter- 
State Commerce Commission of all jurisdiction over rates within a State, 
no matter how seriously such rates may discriminate against the inter-State 
rates. The effect would be to give every State commission practically 
exclusive jurisdiction over rates within the State, with no remedy whatever 
to the carriers to protect the revenues provided by the Transportation Act, 
and a result which may be forecast by reference to the long series of adverse 
State regulations beginning in 1907 and ending in the cataclysm of Federal] 
control. A similar b.ll is pending in the House of Representatives. 

5. Results for 1921.—The officers of this company are pleased at all 
times to advise you concerning its affairs. Weare closing a fairly successful 
year. indications are that our return in 1921 will be between $16,000,000 
and $17,000,000, which is sufficient for all fixed charges and the full divi- 
dends on our Preferred stocks, with a margin of about 3% for our Common 
stock: whereas, 6% on the fair value of our property is, on the Government's 
own figures, not less than $22,000,000. ie 

6. Hindrance to Proper Financing.—It is obvious that such a limited 
return will not allow any railway company to attract necessary capital in 
competition either with tax-free public securities or with industria! stocks 
which offer equal security with a much larger opportunity for profit. no 
greater risk and a freedom from the depression of constant regulation. 

This problem is of vital and immediate consequence to every stockholder, 
for so long as the Rock Island must finance its improvements and extensions 
through a constant increase of its debt, carrying a fixed charge [instead of 
through the issue from time to time of Capital stock for a reasonable part 
of such expenditures], both the market value of your holdings and the 
return, which you can hope to realize thereon, are bound to diminish. 

We call] these things to your attention because it is to your interest asa 
stockholder, as well as to the interest of the public, that railroad credit 
shall be maintained.—V. 113. p. 2078, 1771. 


Columbus Ry., Pow. & Light Co.—Bonds Authorized.— 

The stockholders Dec. 31 approved the issuance of $5,000,000 Ref. Mtge 
6% bonds, dated Jan. 1 1921, due Jan. 11941. See offering in V. 113, p 
2719. 


Delaware & Hudson Co.—Insures Employees.— 

The company announces that it has entered into a contract with the 
Metropolitan Life Insurance Co. by which it has insured the lives of all 
employees who have been continuously on its payrolls for more than two 
years and are actually and actively in its service on or after this date, 
securing for each employee having such minimum length of services; irre- 
spective of the nature of his work, his age, or the state of his health, and 
without cost to himself; a policy payable at death, in the sum of $500. 

{n case of total and permanent disability the sum of $500 will be paid to 
the insured employee in monthly installments. In case of death payment 
will be made immediately to the beneficiary named by such employee. 
The contract also permits groups of employees who wish to do so, to take 
additional insurance, without medical examination and without reference 
to age, at low rates which are set forth —V.113, . 2613, 405. 


Delaware Lack. & Western RR.—Directors Resign.— 

Harold 8S. Vanderbilt, George F. Baker and William Rockefeller have 
resigned from the board of directors, and each has chosen to retain his 
directorship in the New York Central. They had recently been asked by 
the I.-S. C. Commission to relinquish some of their directorates because of 
the law forbidding the interlocking Of railroad interests by dual director- 
ships on competing roads. 

Mr. Baker has also severed his railroad connections with the Central RR. 
of New Jersey, Erie RR. and Lehigh Valley RR. (Compare ‘‘Current 
Events” in “‘Chronicle’’ Dec. 31, p. 2785, 2786.)—V. 113, p. 2818. 


Denver & Salt Lake RR.—T7o0 Continue Operations.— 

Following a hearing before District Judge Samuel W. Johnson, at Brigh- 
ton, Colo., recently, all interests reached an agreement to continue opera- 
tions for an indefinite period. ‘The Bankers Trust Co., New York, trustee 
for the bondholders, sought to discontinue operations. The receiver pre- 
sented a report of the operations of the road for the last year, showing that 
its expenses have been greatly reduced, as compared with the Government 
operation costs. He petitioned further time for a showing that the road 
can be made to pay its way, and, possibly, during 1922, show a substantial 
profit.—V. 113, p. 1983. 


Denver Tramway Co.—Fare Decision.— 

The Circuit Court of Appeals at Denver has sustained the dedision of 
Judge Lewis of the Federa] District Court in the rate case between the 
company and the city of Denver. Under this decision the company is 
permitted to retain the present 8-cent fare —V. 113, p. 1155, 847. 


Des Moines City Ry.—Bus Ordinance Passed.— 

The City Council of Des Moines, Ia., recently passed an ordinance set- 
ting out the routes which buses might use if they are to continue to operate. 
The ordinance practically eliminates buses from streets where electric 
railways operate and to a very large extent from the loop district of the 
business section.—V. 113, p. 2405. 


Detroit United Ry.—T7ransit Situation.— 


Mayor Couzens has declared the pare of the city administration to be 
one of complete municipalization of all transit facilities. In addition to 
construction of city-owned car lines and the contemplated purchase of D. U. 
R.’s urban lines, the mayor extends municipal activities to include bus 
and jitney routes as well as any forms of rapid transit which may be later 
adopted. The City Council recently refused the application of the Michigan 
Elevated Ry. to build an elevated monorail ee. 113, p. 2818, 2719. 


El Paso & Southwestern Co.—Acquisition A pproved.— 

The I.-S. C. Commission Dec. 24 (1) authorized the acquisition by the 
company of control of the Arizona & New Mexico Ry. (V. 107, p. 1836) 
by purchase of its capital stock; (2) granted authority to the E] Paso & South- 
western Co. to issue not to exceed $3,500,000 6% promissory notes to ma- 
ture in not more than two years from date of issue, said notes to be delivered 
directly at par or to be sold at par and the proceeds used in part payment 
of the purchase price of all of the outstanding stock and bonds of the Arizona 
& New Mexico Ry.; (3) authorized the acquisition by the E] Paso & South- 
wenern RR. of control of the railroad of the Arizona & New Mexico Ry. 

y lease. 

The Arizona company has an authorized capital stock of $3,000,000. of 
which $2,770,000 outstanding. It also has cntinnedt £266,000 6% Mtge. 
bonds carried in its balance sheet at $1,294,533. All the outstanding stock 
and bonds of the Arizona company are owned b e na Copper Co., 
Ltd., through the Western Investment Co. of New Jersey. 








The Southwestern company proposes to purchase all of this outstandin 
stock and bonds, paying therefor $4,500,000. Of this amount $1,000.00 
will be paid in cash and the remaining $3,500,000 will be represented by 
BY the worms of the proposed lease the Arr 

e terms of the proposed lease the Arizona company demises its rail- 
road to the El Paso & Southwestern RR. for the corms ed cae ar, or until 
the expiration of 30 days after notice of termination is served by either of 
the parties thereto, and assigns all contract rights and privileges, so far as 
they may lawfully be transferred. The railroad company proposes to pay 
to the Arizona company, as rental, a sum sufficient to enable it to pay the 
interest on its bonded debt, its taxes and to maintain its corporate organi- 
zation. Additions and betterments will be charged against the capital 
account of the Arizona company.—V. 113, p. 1250. 


Erie RR.—Commission Accepts Tariffs.— 

The I. -S. C. Commission has accepted tariffs filed by the Erie RR.. in 
effect Jan. 1, establishing differential rates of $2 between New York and 
Chicago; between New York and Cincinnati and Iidianapolis $2: between 
New York and St. Louis, $2 50, and between New York and Cleveland. 
$1 less than the fares required via the Pennsylvania, New York Central. 
Baltimore & Ohio, Michigan Central and Lehigh Valley 

This reduction, added to that resulting from the elimination of the trans- 
portation tax, reduces the fares between the points named from $2 61 to 
$5 51 below those charged before Jan. 1.—V. 113, p. 2185, 1052. 


Erie & Pittsburgh RR.—Further Data—Capital Inc.— 

In connection with the stockholders’ meeting, Feb. 10, to consider and 
vote upon the question of increasing the Special Guaranteed Betterment 
Stock from $2,500,000, as at present, to $7,500,000, Pres. Charles H. Strong, 
in a letter to the stockholders, Dec 10, said in substance: 

The original capital stock was $2,000,000, and on Jan. 9, 1995, the stock- 
holders authorized the issuance of $2,500,000 additional capital stock, which 
was designated as ‘‘ Special Guaranteed Betterment Stock,’’ to enable the 
company to perform its obligations under the terms of the lease of its 

roperty to the Pennsylvania RR., made March 24 1870. Of this total 
ncrease of $2,590,000, there has been issued to the lessee to Dec. 31 1917. 
$1,723,800, pursuant to the terms of the lease, in payment for improve- 
ments upon and additions to the leased property made by the lessee and 
ores by your company. 
he lessee has now submitted to your company a statement of expendi- 
tures for improvements and betterments placed upon the property by it 
during the years 1918 to 1920, and has requested the issue to it of Special 
Guaranteed Betterment Stock in jayment thereof. As the aggregate 
amount of Special Guaranteed Betterment Stock unissued and availanle for 
this purpose is only $776,200 it is proposed, in order to provide for the 
present liability and for future requirements, that the authorized issue of 
this stock shall be increased from $2,500,000 to $7,500,000. which will per- 
mit, after the delivery to the lessee of the $1,167,800 of stock due it at Dec. 
31 1920, of the issuance from time to time of additional stock to the amount 
of $4,608,400 

The proposed issue of $5,000,000 of Special Guaranteed Betterment Stock 
for the purpose mentioned is in strict accorda.ice with the covenant cou 
tained in the lease, which imposes upon the company the obligation to de- 
liver to the lessee either bonds or stock in paynfient of the cost of additions 
and betterments made to the property of your company by the lessee in 
co™pliance with the terms of the lease 

This stock is to be so subordinate to the original or common stock, such as 
you own, as that it will not impair in any way the annual guaranteed divi- 
dend fund FS aiid from which the dividend on your stock is paid — 
V. 113, p. ‘ 


Fort Worth & Denver City Ry.—Final Settlement.— 
See U. 8S. Railroad Administration below.—V. 113, p. 2504. 


Fresno (Calif.) Trac. Co.—50-Year Franchise—W ages.— 
An agreement has been reached between the officials of the company and 
the City Counci) whereby the company will be ailowed a 50-year fran- 
chise, the city to have the right to purchase the road at 10-year intervais, 
poring Se railway the value of the property at the time of the exercise of 
the option. 
A new pay schedule, effective Dec. 1, follows: 
Ist Yr. 2d Yr. 3d Yr. 4th Yr. Bonus. 
New rate (per hour)... 47c. 48c. 49c, 5le. None 
Oid rate (per hour) 5le. 52c. 53c. 53c. plus $5 per mo. 
Operators of one-man cars are allowed four cents an hour in addition to 
the above schedule.—V. 107, p. 1192. 


Georgia Railway & Power Co.—Power Development.— 
An authorized statement Jan. 1 says in substance: 


Work will be resumed immediately by the company on the Tugalo dam 
and power house, the fourth m4 in the plans for the complete hydro-elec- 
tric development of the Tallulah and Tugalo rivers in Georgia. This de- 
velopment, when completed, will represent an investment of approximately 
$40,000,000. It is expected that the first unit of the development will be 
in service in the early fall of 1923 and that the entire capacity of the station 
will be available Jan. 1 1924. 

The developments already made—the gigantic Burton storage reservoir 
and dam, the Mathis or Lakemont reservoir and dam, the Tallaiuh dam and 
the Tallulah power house and high-tension lines—are valued at $21,000,000 
The completion of Tugalo will add upwards of $5,000,000 to this. 

A few weeks ago plans of the company were completed for inter-connec- 
tions of all power systems in the territory which, through physical connec- 
tions that ave actually been made, furnish a network of high-tension 
lines connecting not only all of Georgia, but the States of Alabama, Ten- 
nessee, North Carolina and South Carolina as well. 

The resuit is that in case of a shortage of power, the resources of the com- 
pany’s power houses wiil be at the command, not only of ail of Georgia, but 
four other States as well. Thus, in a crisis, in Geor or in any of the five 
States, the company will be able to step in with power and, in turn, the 
other companies, through the interconnection system, will be enabled to 
divert power into Atlanta in the event it should be needed.—V. 113, p. 
2818, 2613. 


Illinois Central RR.—Official Statement Regarding 
Earnings for 10 Months of 1921, &c.—President C. H. 
Markham, Jan. 2, says in substance: 


Resulis to Oct. 31.—During the first 10 months of 1921 the Illinois Central 
System performed a freight service equivalent to carrying 10,286,296,822 
tons of freight one mile, as compared with 13,200,197 ,416 net ton miles in 
the first 10 months of 1920 We also performed a passenger service 
equivalent to carrying 642,365,624 passengers one mile, as Compared with 
859,526,161 passenger miles in the first i0 months of 1920. 

This decrease in business is reflected in the gross earnings. For the 
first {0 months of 1921 we had a gross income of $135,926,186, which was 
$6,615,074 less than the gross income of the corresponding period of 1920. 

Through drastic reductions in our expenditures, we ended the first 10 
months of 1921 witha net income of $7,772,154. Approximately $6,375,600 
was r2quired to pay dividends on stock for the 10 months’ period, leaving 
a balance of $1,396,554 for improvements in our properties 

Capital Expenditures, &c.—However, during the 10 months of this year 
we spent a total of $16,284,809 for new equipment, over and above amounts 
spent in the repair and maintenance of equipment, and a total] of $6,614,782 
for permanent improvements to roadway, over and above expenditures 
for maintenance. The total new investment of $22,899,591 exceeded the 
amount we had left over after paying expenses and a return on investment 
by $21,503,047, which had to be borrowed ; 

Number of Employees.—We entered the year with 57,081 employees, but 
the drastic reductions in force made necessary by the great decline in busi- 
ness cut the number to 48,649 in February. Since that time there has 
been a steady gain in the number of employees. When it became known 
that a reduced scale of wages would become effective July 1 through the 
ruling of the Railroad Labor Board, we immediately laid plans for large 
increases in our Sorcas., pe the result that by October we had a total of 

mployees in all departments. 

yt Frailroad De ression.—The eventful year through which we 
have just passed has been particularly marked by restrictive economic 
demands upon the railroads. We entered the year full of hope that the 
business depression which had set in would soon spend its force and that 
business would again go alone normally, but that hope failed to materialize. 
As a result of the falling off in business, the railroads as a whole during 
the first 9 months of the year, earned a net return equivalent to approxi- 
mately 2.9% upon their valuation—a return barely sufficient to pay 
interest on outstanding bonds, with no allowance for compensation to 
the owners. 
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The improvement in net earnings during the latter part of the year has 
been slow, and in many instances it has been brought about only at the 
sacrifice of badly-needed maintenance expenditures. 

A demand for reduced railway: rates, in the face of the failure of the 
railroads as a whole to earn a net return sufficient to their needs, also was 
restrictive in the uncertainty it created. 

tlook.—In spite of these influences, however, the railroads have given 
adequate service at alltimes. We should not be discouraged by the present 
Situation, unfavorable as some of its aspects may be 

[The results on the entire system, including Yazoo & Miss. Valley, 1,381 
miles, for the 11 months ending Nov. 30 were given in last week’s ‘‘ Earn- 

gs Dept., ' p. 2813; and for the 10 months in our Dec. ‘‘ Earnings Sec- 
tion,’’ the Illinois Central proper on page 7 and the Yazooroad on page 13.] 


Final Settlement with United States Government.— 
See under U. S. Railroad Administration below.—V. 113, p. 2818. 


Illinois Terminal RR.—E£rztension Authorized.— 


The I.-S. C. Commission Dec. 28 issued a certificate authorizing the 
company to construct an extension of its line of railroad in Madison and 
St. Clair Counties, Il. The company owns and operates a belt line extend- 
ing from Alton to LeClair, [11 , 15 miles. It also operates from LeClair to 
Formosa Junction, Ill., 6 miles, over the tracks of the St. Louis & Illinois 
Belt RR., which are teased to the St. Louis Troy & Eastern RR. he 
company now proposes to extend its line from LeClair to and through For- 
mast Junction to O'Fallon, lil., approximately 14 miles —V. 107, p. 1003. 


Me Re je - sateen . 

interoceanic Railway of Mexico, Ltd.—Siockholders 
Protest Against Treatment Received From Mexican Government 
which after Seven Years Still Retains Possession, Paying No 
Rental, Not Even Interest on Debt.—At the 34th ordinary 
general meeting, held in London on Nov. 15 1921, W. San: 
ford Poole, Esq. (the Chairman), who presided, said in part- 

For the last seven years we have had monotonously to recite the fact that 
our railways were still in the hands of the Mexican Government, and that 
no accounts or remittances had been received. On four occasions, in con- 
sequence of this state of affairs, we have’ been obliged to ask our debenture 
stockholders and the owners of our leased lines to grant a moratorium in 
respect of the payment of interest and rentals. The present moratorium 
expired on May 29 1922. 

ou may have seen in the newspapers a manifesto issued by President 
Obregon, in June last, that Mexico will meet all its just obligations. I give 
the Mexican Government credit for good intentions as regards the future, 
but I cannot admit that they are at present dealing fairly with us. 

President Obregon, in his manifesto, after lauding the country and the 
Government on returning the Mexican Railway to its owners, goes on to 
state that in the case of the National Lines there is a far greater mileage 
and a much greater destruction. He says: ‘To have turned these lines 
backed in their wrecked condition would have given ground for bitter 
disputes asto damages. No matter what settlement would have been made, 
satisfaction could not have been given, either to owners or to the Mexican 
Government. As a consequence, we have been devoting every cent of 
revenue to reconstruction, vigorously attempting to restore the railroads 
to their normal condition. Even more, in the &st few months, the Gov- 
ernment has taken five million pesos out of its own funds for investment in 
rolling stock. We are now close to the day when the National Lines will 
be handed back to their owners, and in such shape, as to make damage 
claims fairly simple of ascertainment and adjustment.” 

But what is five million pesos applied to purhcasing rolling stock in an 
undertaking of this magnitude? . 

It would be just as reasonable for a tenant to write to his landlord at 
quarter day and say: ‘“‘I am not sending you a check for the quarter’s 
rent, as my children have done so much damage to the nursery that I am 
using the rent to carry out the necessary repairs.’’ I am sure that no 
landlord would allow that such an argument is sound. 

In making these remarks I am assuming that President Coreen is looking 
on our railway and its leased lines as part of the National Railways Co. 
system. They are, and they are not. The National Railways Co. acted 
as Managers to our lines up to the time in 1914 when the Government 
took them over, Genear] Carranza being then President, but the agreement 
with the National Railways Co. is a management a ment only, and is 
terminable at short notice. We have no wish to break away from the 
National Railways Co., but their position is different from ours in many 
pees. although both they and we are deprived of our lines which were 
built almost entirely with foreign capital for the development of the country, 
and in reliance that such capital would receive fair and just treatment. 

We sincerely hope, however, that the President will keep the promise 
which he made in June last, when he said: ‘‘We are now close to the day 
when the lines will be handed back to their owners.’’ We shall continue 
to do all we can to press our views on the Mexican Government. 

Our liability for interest, rentals and other charges amounted at June 30 
last to £1,917,000 (this including debenture interest and for guaranteed 
rental on the Mexican Southern and Mexican Eastern lines, etc) and by 
May 29 next there will be something like another £300,000 to add to that 
figure. Against this we have our claim upon the Mexican Government, 
under the Railway Law of Mexico, for loss of earnings, amounting to a 
considerably larger sum; to which is to be added the cost of reinstating the 
lines and their equipment to the condition in which they existed at the 
time the Government commandeered them. What this will amount to it is 

uite impossible for me to say, but it will probably run into large figures. 

nless the Government of Mexico makes a settlement with us within the 
next five or six months, we shall once again have to ask for an extension 
of the moratorium. 


Other speakers having characterized the action of the 
Mexican Government in the premises in emphatic terms as 


robbery, &c., the following resolution was unanimously 
adopted: 

That this meeting of holders of Debenture and Cpaital stocks in the 
Interoceanic Railway of Mexico ow, ulco to Vera Cruz), Ltd., a British 
undertaking incorporated under the Companies Acts of Great Britain and 
the bulk of whose Debenture stocks and capital is held by British subjects, 
does most indignantly and emphatically protest against the arbitrary action 
of the Mexican Government in retaining the railways for upwards of seven 
years and in not returning them to their rightful owners, while neither 

ying over the compensation due to the Company, as laid down by the 

mw f Law of Mexico, nor even remitting the net earnings of the Com. 
pany’'s lines, and requests the Chairman of this meeting to forward a copy 
of this Resolution to the President of the Republic of Mexico and the 
members of the Government of that country.’’—YV. 113, p. 2613. 


Interurban Ry. & Terminal Co.—T7o Abandon Road.— 


The company has petitioned the Ohio P. U. Commission for permission 
to abandon its two lines, one running from Cincinnati to Lebanon, 33 miles, 
and the other from Cincinnati to New Richmond, 22 miles. —V. 107, p. 1101. 


Kansas City Mexico & Orient RR.—Scheme Off .— 

The London committee of noteholders and bondholders have announced 
that as a result of the U. S. Government renewing the loan of $2,500,000 
to the company, it has been decided to withdraw the present restricted 
scheme of $3,000,000, and subscriptions received in respect therefor are 
being returned. —Y. 113, p. 2720, 2614. 


Kentucky Traction & Terminal Co.—Fares Reduced.— 
The company on Dec. 1 last reduced all cash fares on its suburban lines 


from 3.6 cents to 3.25 cents per mile. All special car rates, school tickets 
and commutation rates were also reduced proportionately.—V. 113, p. 2311. 


Knoxville Railway & Light Co.—Plan.— 
See American Cities Co. above.—V. 113, p. 292. 


Little Rock Railway & Electric Co.—Plan.— 
See American Cities Co. above.—V. 113, p. 71. 


Long Island RR.—Obituary.— 
prom Baewe Haff, Secretary and Assistant Treasurer, died Jan. 2. 
— VY. » P- ° 


Memphis Street Railway.—Plan.— 
See American Cities Co. above.—V. 113, p. 2405. 


Mexican Southern Ry.—Protest to Merican Government.— 
See Interoceanic Ry. of Mexico above.—V. 111, p. 896. 











Minneapolis St. Paul & Sault Ste. Marie Ry.—Bonds. 
Dillon, Read & Co. interim receipts for 10-Year 6% % Coll. Trust gold 
bonds may now be exchanged for definitive bonds at the Bankers Trust Be.. 
56 .)— 


Ww i 
+" i = Pes tad York City. (See offering of bonds in V.113 ,p. 11 
Missouri Kansas & Texas Ry.—Deposiis.—J. & W. 
Seligman & Co. and Hallgarten & Co., reorganization man- 
agers, announce that heavy deposits have been made to 
date of all the different issues of M. K. & T. securities called 
for under the reorganization plan. The time for the deposit 


of these securities expires to-day (Jan. 7). 


The bankers call special attention to the fact that certificates of deposit 
for the following four issues must be stamped as assenting to the plan. 
Holders of such certificates should immediately present them to the proper 
trust company, if they have not already done so. 

(1) Missouri Kansas & Texas 2d Mtge. 4% bonds, Central Union Trust 
Co. of New York certificates. , 
(2) Missouri Kansas & Texas Ist Ext. 5% bonds, United States Mortgage 
& Trust Co. certificates. ; 
(3) Mo. Kan. & East. Ist M. 5% bonds, Columbia Trust Co. certificates. 
(4) Missouri Kansas & Texas Ry. of Texas Ist Mtge. 5% bonds, Empire 
Trust Co. certificates. 
Compare plan in V. 113, p. 2311, 2405, 2505, 2614. 


Montreal Tramways Co.—Listed.— 
The issue of $1,750,000 additional Ist & Ref. Mtge. 5% bonds, due 


July 1 1941 (see offering in V. 113, p. 2313, 2405), has been listed on the 
Montreal Stock Exchange.—V. 113, p. 2614. 


New Orleans Railway & Light Co.—Fzcluded from Any 
Future Plan of American Cities Co. Committee.— 
See American Cities Co. above.-—V. 113, p. 2819. 


New York New Haven & Hartford RR.—EZuropean 
Loan.—The Boston ‘‘News Bureau” Jan. 2 says: 

“The New Haven is quietly sounding out the European holders of its 
69,762,500 franc bonds to see if they will be willing to accept a 3 to 5-year 
extension of the loan which matures April 1 next. It is fully expected that 
a rate of interest of not less than 6% against the present rate of 4% will . 
have to be offered. 

‘“‘No formal proposition has yet been made to these holders, but the 
New Haven finance committee has been ge along these lines with the 
idea of obtaining an expression of sentiment. It is felt that if the French 
holders agree to the extension it will not be such a difficult matter to get 
the holders of $14,118,529 par value of dollar bonds held in the United 
States, a part of the same issue, to co-operate in like fashion. 

‘‘At par of exchange, $0.1930 for the franc, face value of the franc bonds 
is $13,464,162. ‘There is, therefore, a slightly smaller par amount of franc 
bonds than of dollar bonds outstanding. With the franc at about 8 cents, 
as at present, the value of the franc bonds is approximately $5,581,000. 
Holders, however, have the option of calling for payment in pounds sterling, 
which is more favorable to them than the franc exchange. 

‘It is felt that the French bondholders will appreciate the fact that 
nothing would be gained through placing the road in an embarrassing 
pa by insisting upon cash payment at this time. Three to five years 
1e 


nce it is quite likely that exchange wiil be more in their favor. They 
would also be given an attractive interest rate in the interim: Improve- 
ment in New Haven’'s opeeeemne results and earnings is also counted upon 
to carry some weight.’’-——V. 113, p. 2819, 2721. 


New ‘York Philadelphia & Norfolk RR.—Guaranteed 
Stock Trust Certificates Sold.—Graham, Parsons & Co., Cas- 
satt & Co., Brown Bros. & Co. and Edward B. Smith & Co. 
have sold at 79.75 and int., yielding 5.45%, $4,000,000 4% 
Stock Trust Certificates, guaranteed as to principal and in- 


terest by endorsement by the Pennsylvania RR. 

Dated June 30 1908, due June 1 1948. Interest payable J. & D. De- 
nom. $1,000 (c*). Company assumes 2% Federal income tax. Fidelity 
Trust Co., Phila., trustee. ee of Penna. sonal property tax. Total 
authorized issue, $7,500,000; outstanding, $7,478,250. 

Obligation.—The Pennsylvania RR. in 1908 entered into an agreement 
with the Fidelity Trust Co., Phila., to issue these certificates in exchange 
for practically all of the capital stock of the New York Philadelphia & 
Norfolk RR. Subject to approval by the I.-S. C. Commission, the Penn- 
sylvania RR. proposes to lease the property for 999 years at a rental suf- 
ficient to pay ali expenses, including fixed charges, taxes and dividends at 
the rate of 12% per annum on the capital stock. 

Security .—Secured oF the unconditional endorsed guarantee of the Penn- 
sylvania RR. and by the deposit of 49.855 shares of a total] issue of 50,000 

ares of the New York Philadelphia & Norfolk RR. capital stock, valued 
for the perpese of the agreement at $150 per share, the remaining shares be- 
ing held by the Pennsylvania RR. through a subsidiary. 

Property.—The road consists of 122 miles from Delmar, Del., to Cape 
Charles, Va., with branches, and 36 miles of water lines between Cape 
Charles and Norfolk, Va., affording the Pennsylvania system the shortest 
and most direct route from Norfolk and Old Point Comfort, Va., and 
Southern connections, to Philadelphia and New York. 

Earnings and Dividends.—Without taking into consideration Federal 
compensation in 1918, 1919 and a portion of 1920, earnings of the company 
have averaged more than 18%% on its capital stock for the seven years 
1914 to 1920, both inclusive. {including the standard return which the 
company actually received, the average amount earned over this seven-year 
period was in excess of 27'%4% on the capital stock. Since 1905 dividends 
of not less than 10% have bene paid on this stock, and since 1908, when the 
Pennsylvania RR. acquired control of this property, 12% has been paid 
without interruption.—-V. 113, p. 849. 


Norfolk Southern RR.—Abandons Sub. Company.— 

The I.-S. C. Commission Dec. 20 1921 granted this anny wv gh lessee, 
permission to abandon the Carthage & Pinehurst RR., located in Moore 
oonty N.C. The Carthage & Pinehurst was built in 1907 by A. E. 
Page, head of a large lumber concern which owned valuable tracts of timber 
in Moore County. It extends from Pinehurst to Carthage, 12.226 miles. 
On Oct. 23 1909 the railroad, franchises and other property of the Carthage 
& Pinehurst were leased to the Aberdeen & Asheboro RR. for 5 years from 
Oct. 11907. It has since been operates by the latter company and its suc- 
cessor, the Norfolk Southern RR. The only debt resting in whole or in 
part upon the line is in the form of $37,500 Ist Mtge. 6% bonds of the 
Sertep? & Since RR., which will mature on June 1 1922.—V. 113, 
Dp. 21, 


Olean Bradford & Salamanca Ry.—0O/ficers.— 

The officers of this company, successor to the Western New York & Penn- 
sylvania Traction Co., are as follows: Pres., C. N. Mason; V.-Pres., J. P. 
wee: Sec. & Treas., L. W. Osborne; Gen. Mer., R. H. Wheeler.—V. 113, 
». § ' 


Pacific Electric Ry.—New Officer and Director.— 
Frank Karr, formerly chief counsel, has been elected a director and 2nd 
Vice-President .—V. 113, p. 2080, 1888. 


Pennsylvania Railroad.—Official Statement.— 

President Samuel Rea, in his New Year’s greeting to all employes and 
officers of the system, says: ‘‘On the threshold of 1922, I take leasure 
in extending my personal greetings and good wishes to every officer and 
employe of the Pennsylvania Railroad System. We have just passed 
through an extremely difficult year. Its very difficulties have brought us 
closer together in improved working relations and in showing the public 
that a long step has been taken in restoring the old-time efficiency , courtesy 
and economy for which our railroad has been noted 

‘‘Some idea of just how difficult it has been may be gathered from the 
fact that during the year we have had to reduce our maintenance and 
operating expenses by over $170,000,000, as compared with the previous 
year; mo | even then the net icnome earned on the property investment of 
our railroad was below the interest rate paid on savings bank deposits. 

‘IT earnestly hope that the conditions under which we will work together 
during the coming year may be such as to afford employment to a much 
larger number of men and perform our public service to the ever-increasing 
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owe a —_ 





—_ of the public, and to the ever-growing gratification of our- 
selves."’ 

Offering of $4,000,000 New York Phila. & Norfolk RR. 
Guaranteed Stock Trust Cerlificates— Equipment Orders.— 


See that company above. - 
See ‘‘Steel & fron’’ under “‘Industrial Summary” below.—V. 113, p. 2721. 


Pennsylvania-Ohio Power & Light Co.—Pref. Stock 
Offered.—W. C. Langley & Co. are offering at par and div. 
an additional block of $750,000 8% Cumul. Pref. (a. & d.) 
stock (par $100). 


Red. all or part on any div. date upon 30 days’ written notice at 115 and 
divs. Divs. payable Q-F. No Pref. stock can be issued having priority 
over this issue. Additional Pref. stock, other than an amount equal to 
bonds or notes retired by sinking fund, can only be issued when annual 
net earnings available for Pref. divs. have been at least 2% times the 
annual dividend requirements on the Preferred stock outstanding and to 
be issued. , 

Data from Letter of President R. P. Stevens Dec. 2 1921. 

Capitalization Oulstanding Upon Completion of Present Financin 
Underlying divisional 5% bonds (closed mortgages) $1,939,090 
ist & Ref. M. 7%% 8S. F. bonds 1940 (V. 111, p. 1753).--- 13,000,000 
10-Year 8% Bond Secured 8S. F. Notes 1930 (V. 111, p. 1959; 

V.113, p. 2406) 

Preferred stock, 8% 
Common stock 


— 


2,550 000 
6,000 ,000 


x Company has issued $3,610,000 Gen. Mtge. bonds and $706,800 Ist 
and Ret. Mtge. bonds, which have been pledged as collateral to the notes. 

Pur pose.—Proceeds of this new financing will be used to reimburse the 
company for expenditures made on account of additions. improvements 
and betterments, including the balance of the cost of installation of an 
additional 20,000 h p. generating unit in the Lowellville power house 
extensions to distribution system and additional facilities required to care 
for new business. 


Earnings of the Properties Owned or Controlled Years Ended. 


Oct. 31 '21. Dec. 31°20. Dec. 
Gross income $4,392,723 $4,901,034 $3, 
Net inc. after oper. exp. ,taxes&maint 2,063,582 1,974,914 1,6 
Annual int. charges on funded debt. = 1,306,350 
Balance available for divs. & dep. res 757,232 ey 
Authorization.—The P. U. Commission of Ohio has authorized the issy- 
ance of this Preferred stock. Compare V. 113, p. 2406. 


Philadelphia & Easton Electric Ry.—Reorganized.— 
See Philadelphia & Easton Transit Co. below.—V. 112, p. 2643. 


Philadelphia & Easton Transit Co.—Reorg. Plan.— 

This company was .ncorporated July 30 1921 in Pennsylvania and suc- 
ceeded to the property, franchises, &c., of the Philadelphia & Easton 
Electric ry: (running between Doyleston and Easton, Pa., 35 miles.). 
foreclosed in June 1921 (V. 112, p. 2643), and purchased by the members 
of the bondholders’ committee of the Philadelphia & Easton Electric Ry. 
Ist Mtge. bonds dated Sept. 2 1907. 

The bondholders’ committee adopted a plan of reorganization which is 
outlined in substance below. 

The protective committee for the Phila. & Easton Elec. Ry. Ist Mtge. 
5s consisted of Wiliam Pearson, Chairman, Harrisburg, Pa.; L. B. Hillard, 
Wilkes-Barre, Pa.; A. C. Patterson, Philadelphia, Pa.; Henry G. Rush, 
Lancaster, Pa., with John E. Snyder, counsel, Lancaster, Pa. The de- 
positary was Northern Trust & Savings Co., Lancaster, Pa. 

Securities of Oid Company .—The outstanding Ist Mtge. bonds of the Phil- 
adelphia & Easton Elec. ~b amounted to $911,000 (auth. $1,000,000). 
The outstanding stock consisted of $353,800 5% non-cum. Preferred and 
$258,800 common, which is without value and no consideration is given to 
it in the plan of reorganization. 


Authorized Issues of New Company, Distribution and Apportionment Thereof, 
and Treasury Bonds and Stocks under the Plan of Reorganization. : 


Ist M. Non-Cumul. Common 
Bonds. Pref. Stock. Stock. 
$500,000 $300,000 $300,000 
(Par value ($50) ($50) 


Diegpaeed emtans ie nem bondholders ‘iin ca 
oO ‘ aston Elec. Ry , 273,300 273,300 

Each $100 bond received 40% 30% 30 %, 
Remaining in treasury of reorganized co__-_ 135,600 26.700 26.700 

The bonds will bear interest at 5%, free of Pennsylvania State tax, with- 
out deduction for Federal income taxes, deductible at the source, not in 
excess of 2%. Dated Aug. 1 1921, due Oct. 1 1940, but subject to redemp- 
tion at par at any interest period. Int. payable A. & O. at Northern Trust 
& Savings Co., trustee. Denom. $100, $500 and $1,000 (c*). 

The Preferred stock will be 6% (if carned, or so much thereof as may be 
earned), non-cumulative, without voting power, subject to redemption at 
any time. The Common stock will have exclusive voting power. It is 
recommended the Common stock be peecee in a voting trust for five years. 

The proceeds of the shares of stock and bonds in the treasury of the re- 
organized company, if sold or pledged as collateral, shall be used only for 
improvements, betterments, extensions of the railway, reduction of grades, 
elimination of curves, and purchase of cars and equipment. 

The officers are: A. H. Sickler, Pres. & Gen. Mgr.; W. S. Chambers, 
Sec.; John C. Swartley, V.-Pres.; Godfrey Schmidheiser, Treasurer. 


Philadelphia Rapid Transit Co.—Union Traction Div.— 
See Union Traction Co. of Philadelphia below.—V. 113, p. 2595 


Rio Grande Southern RR.—Reasons for Passing Jan. 1 
I nterest—Protective Committee Formed.— 


President T. H. Marshall in notifying the holders of $4,509,000 4% 
ist Mtge. bonds that the interest payable Jan. 1 1922 would not be paid, 
submitted the following facts to justify the action of the directors in taking 
such action: 

Former Interest Payments.—-For many years income has been insufficient 
to meet the interest upor all outstanding bonds. Since, and inel. Jan. | 
1919, company has been enabied to pay int. upon bonds other than those 
formerly owned by Denver & Rio Grande KR. (the Old Denver company) 
and in the hands of its receiver, and which aggregated $1,777,000, by the 
withholding from presentation of the maturing coupons on such bonds 
owned by the old Denver company by authority of the Court. The semi- 
annual interest represented by coupons so withheld being $35,540. the 
amount which the company has been required to provide on each semi- 
annual due date has been $54,640, and on cccasions it was necessary to 
obtain by loans moneys required even for that purpose. ‘ 

July 1 Interest Loaned by Western Pacific.—The requirements for interest 
maturing July 1 1921 were loaned by the Western Pacific RR. Corp. (the 
Western Pacific Holding Co.) and have not been repaid. 

Estimated Deficit for 1921—Cash Position and Requirements. 
The net income deficit of the company for the 10 months of the 
current year ending Oct. 31 1921 (latest final figures available) 
cud excluding interest either paid or accrued upon the bonds, was_$75,112 
Phe estimated deficit, computed on the same basis for 11 months — 
ending Nov. 30 1921, should be approximately 
At the close of business on Dec. 24 1921 company had cash on hand - 
Its estimated cash as of Dec. 31 1921 is approximated at 
But of this, there will be then due and unpaid traffic balances and 

material vouchers and obligations contracted since July 21 1921, 

practically all chargeable to operating expenses, approximately__ 45,000 
Leaving est. cash on hand, after providing for these obligations 39,: 
As against interest due Jan. 1 1922 on all outstanding bonds bi ics ala 30 180 
Or upon bonds with respect to which interest has been paid during 

the past three years, as above explained 
There is required for current working fund at least 25.000 

In order to maintain the railroad in condition reasonably required for 
operation, the company has been obliged to expend considerable sums 
during the past bd and it is evident that further expenditures will be re- 
quired this year if the road is properly to perform its public duties. 

Western Pacific Holding Co.—This company is advised that the Western 
Pacific Holding Co. now owns the stock and bonds of this company formerly 
held by the old Denver company, and that believing that an early default 


78,362 
62,415 
75,241 
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upon this company’s bond interest is inevitable, even if the interest for- 
bearance of the past three years were again extended on Jan. 1 1922, it will 
not consent to withholditsinterest coupons. But even if this were done itis 
clear that the company could not discharge the remaining interest payment 
after satisfying current operating expenses, and retaining even a minimum 
sum for working capital. 


Protective Committee for First Mtae. 4% Bonds. Due 1940.— 

Arthur Roped Chairman, of Maitland, Coppell & Co.:; Frederick J. 
Lisman, of F. J. Lisman & Co.; and Theo. G. Smith, Vice-President Central 
Union Trust Co.—V. 113, p. 2819. 


Rock Island Southern RR.—Returned to Owners.— 

A recent dispatch from Peoria stated that after 22 months’ litigation the 
U.S. District Court at Peoria on Dec. 23 ordered that the road be returned 
to its owners. The road went into receivership March 1920. It is under- 
stood that the name of the road has been changed to Galesburg & Western 
RR. The property was bought at foreclosure sale in 1919 by W. S. Ham- 
mons, Portland, Me., representing the bondholders. See V. 110,p.1643, 872. 


. St. Louis-San Francisco Ry.—Bonds Authorized.— 

The I -S. C. Commission Dec. 23 1921 authorized the company to issue 
$2,122,000 Prior Lien 6% Mtge bonds, series C; said bonds, or any part 
thereof, to be pledged and repledged, from time to time, until otherwise 
ordered, as collateral security for any note or notes which may b2 issued 
tne ee of the Commission having first been obtained. 
—vV. » BD. ote 


Steinway Ry., L. I. City.—Jan. 1 Interest Advanced by 
Committee of which Harold B. Thorne is € ‘hairman— Second 
Protective Committee Formed.— 


The default of the int. on Jan. 1 on the $1,599,009 6° Ist Mtge. bonds 
has bee. corrected, the members of the pro‘ective committee, of which 
H. B. Thorne, Chairman, having subscribed the $45 .000 recessary to meet 
the int. due on that date. The committee made the following announcement: 

‘* At the request of some of the holders of these b>»: ds, the committee has 
made arrangements with the dep»sjtory of the commitiee, the Metropolitan 
Trust Co., New York, t» advauce to its depositors, under the terms of the 
deposit agree rent dated Dec 28 1921 the amount of the coupon upon 
the bonds due Jan. 1 1922, and on which default has been made n 
dpositor vith this committee may inmediately avail himself of su 
raugemert upen request and receive advance of cash for such coupon.”’ 

Theodore F Steinway, of S‘einway & Sons, 104 East 14th St., has been 
added to the committee, now comp »sed o: Harold B. Thorne, Chairman: 
Frank Coene:, William Carnegie Ewe), Henry N. Fly otaiod Mr Steinway 

The following protective committee has also been formed and has 
reynested holders to deposit their bonds with Central Union Trust Co. 
depository: George W. Davison, Chairman: Walter E. Frew, Roswell 
Eldridge, with CE. Sizler, Sec., 80 Broadway, N. Y. City, and Larkin, 
Rathbone & Perry, Counsel. —V. 113, p. 2819. 


Susquehanna River & Western RR.—Petition Fails.— 

The I.-S. C. Commission Dec. 28 dismissed the company s application 
for the preposed acquisitipn and operation of a line of railroad in Perry 
County, Pa., on the groufhd that the application was not within the scope 
of the Commission. The company sought to acauire and operate a line 
of narrow-gauge railroad belonging to certain individuals and extending 
from its main line at Bloomfield Jct. to Blain, Pa., 17 miles. The line in 
question was constructed in 1892 and was operated by the Newport & Sher- 
man Vailey RR. (V. 112, p. 1741) up to Mar. 31 1920, when it was sold in 
foreclosure proceedings to representatives of the bondhoiders. From and 
after April 20 1920 the property was operated by the company and is still 
so operated under a so-called license from the purchasers, one of whom is 
the President of the company. 

The company desired to take over and reconstruct the line as a standard- 
gauge railroad and make ita part of its own system. The line was in onper- 
ation by the company prior to May 28 1920, and such operation has at no 
time been abaondoned. Under these circumstances it is the opinion that 
the proposed acquisition and continued operation do not fall within the 
authority of the I.-S. C. Commission.—V. 77, p. 951. 


Union Traction Co., Phila.—Semi-Annual Dividend.— 

The tqhowing notice to stockholders, which was enclosed with the semi- 
annual dividend checks, reads: 

‘*\ deduction of 10 cents per share from the customary $1 50 half-yearly 
dividend is made necessary by reason of the fact that this company was 
obliged to employ counsel to defend the attack of the United Business 
Men’s Association upon your company's rentals before the P. S. Commission 
of Pennsylvania and to prosecute this company’s appeal to the Superior 
Court of Pennsylvania, as weli as to represent this company before the 
Supreme Court of Pennsyivania in the matter of appeals of the City of 
Phitadelphia, the P. &. Commission of Pennsylvania, the United Bus/ess 
Men's Association of Phila , &c. 

‘‘As the stockhoiders a:ready know, this litigation established the fact 
that the complaint made before the P. 8. Commission of Pennsylvania 
against the rentals paid this company was one which the Commission could 
not entertain. ; 

‘*Accordingly, the complaint was dismissed and the litigation which had 
been instituted in April 1920 has been brought to a conclusion very favor- 
able to this company. The legal work in connection with this litigation 
has occupied a period of about two years. This deduction enables payment 
in full to be made of all counsel fees, court costs and expenses connected 
with the said litigation.’’—V. 113, p. 2506. 


U. S&S. Railroad Administration.—Final Settlements.— 

The U. S. Railroad Admini .ration announces that final settlement of 
all claims growing out of the 26 months of Federal control has been made with 
the following roads: 

Yazoo & Mississippi Valley, $5,075,000; Ocean Steamship Co. of Sa- 
vannah, $2,275,000; Central of Georgia Ry., $1 ,000,000; Colorado & South- 
ern, $1,775,000; Ft. Worth & Denver City, $720,000; Peoria & Pekin Union 
Ry., $135,000; Union Depot Co. of Columbus, 0., $20,000; Kentwood 
Greensburg & South Western, $17,000; San Jonquin & Eastern RR., $10,- 
009; Nez Perce & Idaho RR., $6,000, and the Waterville Ry., $3,000. 

Copper Range, $130,000: Evansville & Indianapolis, $235,000; Chicago 
Terre Haute & S. E., $35,000: North Charleston Term. Co., $20,021 
Atl n ie & Yadkin, $120,000; Yadkin, $115,000; Loogdile Ry. & Ind. $800. 

The Railroad Administration also announces that the Illinois Centra] 
RR. has paid the Director-General $7,750,000 as a result of the adjustmen* 
of its account with the Administration.—V. 113, p. 2722, 2186. 


United Traction Co. of Pittsburgh.—Accumulated Divs. 

Interest due July 1 1919 and Jan. 1 1920, on General Mortgage 5% bonds 
will be paid on presentation of coupons at Brown Brothers & Co., 59 
Wall St., N. Y. City.—V. 113, p. 2722. 


Virginia Ry. & Power Co.—6%% Slock Dividend.— 

A divideod of 6% has been declired on the outstanding ‘84,693 shares 
of Preferred stock (par $100), payable in Preferred stock at par, Feb 1 
to holders of record Jan. 10. A like distribution in Preferred stock was 
made on this issue in Jan. 1921.—V. 113, p. 2722 


Washington Baltimore & Annapolis Electric RR.— 
2-Year 7% Notes Called for Redemption .— 

The entire issue of 2-year 7% Mtge. & Collat. Trust notes, dated March 1 
1921, has been called for payment March 1 at par and int. at the Fidelity 
Trust Co. Any note holder may, at his option, surrender his notes prior 
to March 1 1922 and upon making such surrender will receive par and 
accrued interest to the date of such presentation.—V. 113, p. 2722. 


Wellington Grey & Bruce Ry.—Bonds Cilled—I nterest. 

Forty-eight (£4,800) First Mtge. 7% bonds were to be paid Jan. 1 at 
par and int. at the offices of Grand Trunk Ry. in Montreal, Can., and Lon- 
don, England. There was aJso paid Jan. 2 out of the earnings for half- 
year ending Dec. 31 £3 12s. 6d. This payment was applied as follows: 
viz.: £3 7s. 1d. in final discharge of Coupon No. 75, due Jan. 1 1908, and 
10s. 5d. on account of Coupon No. 76, due July 1 1908.—V. 113, p. 294. 


Western Pacific RR.—Bonds Sold—Equitable Trust 
Co., New York, have sold, at 100 and int., $3,000,000 
Ist Mtge. Series ‘“B’’ 6% Gold Bonds of 1916, due March 1 
1946 (see advertising pages). 
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Interest payable M. & S. in New York City without deduction for any 
tax, or taxes except the Federal income tax. Denom. $1,0C0, $500 and 
$100; c*&r* $1,000 and authorized multiples thereof. Red. on any int. date, 
all or part, at 102% and int. on 60 days’ notice. First Federal Trust Co., 
San Francisco, Cal., and Henry E. Cooper, trustees. 

The issuance of these bonds has been authorized by the Inter-State 
Commerce Commission and the California Railroad Commission. 

Equity.— These ist Mtge. bonds are followed by $27,500,000 6% Non- 
Cum. Pref. stock and $47 ,500.000 Common stock, both classes of which are 
owned in their entirety by Western Pacific Railroad Corp., which also 
controls, through entire capital stock ownership, the Denver & Rio Grande 
Western RR. 
Purpose.—Proceeds will be used to retire $2,700,000 Equipment Trust 
6% Notes, Series “‘A,”’ “Bi 

Bond Issue.—Authorized, $50,000.000; Outstanding, $24,003,500 Series 
‘“*A’’ 5% and $3,000,000 Series “‘B’’ 6% bonds, thisissue. The Ist Mtge. is 
the sole funded debt of the company and covers as a first lien approximately 
1,011 miles of road comprising the main line connecting Salt Lake City, 
Utah, with San Francisco, Calif. The outstanding debt is at the rate of 
$26 .710 per mile of main line, which is recognized as about the lowest mileage 
rate of any railroad trunk line. In addition, secured by a first lien upon the 
company’s extensive and valuable terminal and other railroad facilities in 
San Francjsco, Oakland and elsewhere, together with certain equipment 
and securities, and all property hereafter acquired with proceeds of this issue. 


Earnings, Calendar Years. 


1917. 918. 1919. 1920. 
Gross operating revenue $9,898 484x311 ,078 ,410x$13 ,657 ,.297 $15,612,843 
Net, afterexp. & charges 3,301,715 2,245,476 3,613,806 3,333,162 
Interest charges. __---- 858 ,446 1 ,636 ,684 1,213,248 1 ,202 ,254 
x Under Government operation.—V. 113, p. 2722. 
Yazoo & Mississippi Valley Ry.— Final Settlement.— 


See “U.S. Railroad Administration’’ above. —V. 108, p. 2529. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the ‘‘Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel & Iron, Orders, Production, Prices, &c. 


Large Railroad Orders —Penrsylvania RR. Co. on Jan. 4 placed con- 
tracts for 80,000 tons of 130-Ib. open-hearth rails for 1922 delivery, as 
follows: Carnegie Steel Co., 40,000 tons; Bethlehem Steel Co., 18,000 tors; 
Cambria Steel, 18,000 tons, and Lackawanna Steel Co., 4,000 tons. The 

rice of rails was reduced last Octcber from $47 to $40 per ton. In Dec 

920 the company ordered 200,000 tons of rails for 1921 delivery, of which 
50,000 tors are said to be still on hand. 

The order of the Burlirgton (C. B. & Q.) also announced on Wednesday, 
amounted to $15,000,000, comprising 500 stock cars, 1,300 refrigerators, 
2,500 box, 3,000 composite coal cars and 127 cars for passenger service. 

The Imperial Japanese Government on Jan. 4 placed an order for 13,000 
tons of steel rails with U. 8S. Sieel Preducts Co. 


STEEL & IRON MARKETS —‘‘Iron Age” of Jan. 5 says in substance 

(1) Outlook —‘*The steel trade enters upon the rew year in a spirit o 
qualified hopefulmess. It expects 1922 to be better than 1921. The fact 
is emphasized that the country has been swept bare of steel and that con- 
sumers, havi g used up considerably more material in 1921 than the mills 
~ 9m them, now have the mills as their sole dependence. While capacity 
will continue well in excess of demand, a 60°, operation at some time in 
the new year is not considered too much to expect. 

(2) Output in 1921.—*‘* Nineteen twenty-one goes down in the records as 
a 38% yearinsteel. Ingot production probably exceeded 19!4 million tons, 
against 40,881,000 tons in 1920. 

(3) RR. Business. —*‘‘ Steel producers have ceased to predict large railroad 
buying, but as it amounted to only about 15% of the total in 1920 and less 
on cee percentage in 1921 they feel safe in counting on better things 

al ' 

**Chicago reports give encouragement as to car orders. About 25,000 
freight cars are expected to be ee» in that district early in the year, 
whereas for the whole country 1921 yielded only 20,600. he Burlington 
will probably close for 7,300 cars this week [see above] and the Illinois 
Central will take early action on 2,200. The Seaboard Air Line, besides 
buying 25 locomotives, has paces 2,000 to 2,500 cars with the Fairfield, 
Ala., plant. For the Norfolk & Western 4,000 cars are under negotiation. 
The Union Pacific has increased its recent inquiry for 1,500 freight cars 


5, : 

**Rail buying is not on the scale of a year ago. Upwards of 400,000 tons 
are under contract for 1922 and the Pennsylvania arder is an early prospect 
pee railroad orders noted in a preceding yereere h and N. Y. Central's 
nquiry under ‘* Fabricated Steel'’ below—Ed. ‘‘Chronicle’’ } 

4) Current Production.—‘' After the holiday shut-downs of the larger 
steel companies operations are somewhat larger, the Steel Corporation 
running this week at somewhat more than 45%. For independent com- 
panies the average is probably nearer one-third. 

**Blast furnace production in December was 1,649,086 tons, or 53,196 
tons per day, as cor pared with 1,415,481 tons in November, or 47,183 tons 
per day. he daily increase was about 6,000 tons, or 13%. Furnaces 
active on Jan. 1 125, against 120 one month previous. 

(5) Prices —‘*Pig iron sales have been very light and no inquiries of 
smipervance have developed. Southern pig iron has receded another 50c. 
to 316 50, Birmingham, and malleable has been marked down 50c. in the 
Pittsburgh district. 

**Reports of pending reductions in Ee; shape and bar prices by a 
leading producer have n strongly denied. The 1.50c. basis on these 

roducts is that which commonly prevails on contracts made to cover 
efinite work, but exceptions are well marked. 

(6) Fabricated Steel —‘' New fabricated steel projects, including some large 
investment enterprises, total close to 14,000 tons, and the week’s awards 
amount to about half as much. 

‘*The N. Y. Central has put out an inquiry for its first quarter needs, 
upward of 6,000 tons, including 500 tons of billets, 3,000 tons of bars, 
plates and shapes, 750 tons of nails and staples, 600 tons of sheets, 3,000 
tires and 5,000) car axles, with other miscellaneous items, such as boiler 
tubes, frogs and switches. 

** Industrial building is rare, but 5,000 tons has been placed at Pittsburgh 
—3,000 tons for a new rod and wire plant of the Wheeling Stee] Corporation 
at Portsmouth, Ohio, and 2,000 tons for new Steubenville, O., works of 
the same company.”’ 

Steel Mills as Enlarged 50% Face Less Than Pre-War Demand.—Capacity 
of mills now 50% more than in 1914, while the year’s output was less than 
in 1906, and amounted to only 38% of possible production. (B. E. V. 
Luty). ‘‘Post’’ Dec. 31, Fin. Sec., p. 1. 


Coal Production, Prices, &c. 

WEEKLY REVIEW.—‘‘Coal Age,’ N. Y., Jan. 5, reports in brief: 

Bituminous Coal.—*‘Production of bituminous coal in the calendar year 
1921 was about 408,000,000 tons, according to the preliminary estimate 
of the Geological Survey. This is the lowest annua! production since 1911 
and is less than 1910. The output of soft coal in December was but 60% 
of that in December a year ago and 12% below December 1914. 

Reaction from Holiday Slump.—*Purchases of bituminous coal on the 
spot market were practically non-existent in the last three weeks of 1921. 

ey have been resumed on a small scale with inquiry quite general for 
prices covering the first quarter. low, however, has production fallen, 
and so readily can the market be supplied from the large mine capacity 
pow Svetlame. that so far prices have not been affected by the early 1922 

uiries. 

rices.—‘‘ ‘Coal Age’ index of spot prices of bituminous coal at the mines 

on Jan. 3 was 84, unchanged from the previous week. here were some 
changes, the increases being mainly along the Atlantic Seaboard and the 
decreases in the West and Middle West. The price gains in the Eastern 
market were reactions from the low levels of previous weeks induced by an 
overloading of the market with distress coal. 
“It is rather striking that the mine prices on western Kentucky coal are 
now above eastern Kentucky prices; the result of several modifications in 
freight rates favorable to the western district. 





Lower Wages.—‘‘Wage reductions in the non-union fields are continuing. 
More mines in the Somerset field are reported to have gone back to the 191 
scale. With the wage reductions made two weeks ago in southeastern Ken- 
rey: & operators in that field are giving evidence of an uneasy desire to 
get their coal back on the mraket. 

Anthracite.—‘‘Anthracite production in the week before Christmas 
dropped to 1,338,000 net tons, the lowest since the first week in April 
and below the corresponding week of last year. ‘¢ burning weather 
has, however, arrived, and although stocks in the ds of retailers are 
generally reported as large, the next two months are expected to record a 
Ape ion of anthracite demand and production at least equal to the early 

all rate.”’ 








Estimates of Production, Net Tons—U. 8S. Geological Survey. 

Week ——-Bituminous Coal-—— —-—Anthracite Coal— Beehive Cok 
ended— 1921. 920. 1921. 1920. 1921. 1920. 
Dec.10_b.. 7,312,000 12,865,000 1,703,000 1,933,000 112,000 374,000 
Dec.17_b_. 7,066,000 12,156,000 1,664,000 1,998,000 127,000 334,000 
Dec. 24.a_.. 7,468,000 9,686,000 1,338,000 1,641,000 000 


118,000 272, 
Cal. year. .401,051,C00 543,049,000 86,887,000 87,248,000 5,405,000 20,547,000 


a Subitect to revision. b Revised from last report. 


Retail Coal Price Drops 15 Cents a Tonin N. Y. and N. J.—Reduction due 
to removal of transportation tax. InN. Y. City on Jan. 4 broken and egg 
were $12 85 per ton, being a 20-cent reduction; stove and nut, $13 10, also 
a 20-cent reduction; pea, $10 75, a reduction of 30 cents; bituminous, $8, 
a 25-cent cut. ‘‘Sun’’ Jan. 4, p. 27. 

Anthracite Mines Resuming.—The Lehigh Valley Coal Mines at Mahanoy 
City, Pa., have resumed operations. The Phila. & Reading Coal & Iron 
Co. operations will resume to-day. Orders posted by Lehigh Coal & Nav. 
Co. called for resumption yesterday after a suspension since Dec. 23 
‘Phila. N. B.’’ Jan. 4, p. 3. 

Wage Cut.—West Virginia Pittsburgh Coal Co., Brook County, W. Va., 
has resumed operations, the men having accepted until April 1922 a wage 
cut said to exceed 20%. ‘Phila. N. B.”’ Dec. 31, p. 3. 


Oil Prices, Production, &c. 


Reduction in Price of Crude Oil, Gasoline, &c.—Production and Imports.— 
See ‘‘Current Events” above. 


Prices, Wages and Other Industrial Matters. 

Prices.—At New York on Jan. 4 the price of flour, Minn. patent, fell to 
$7 25. against $7 50 the low price Dec. 15 and $10 50 the high price for 1921. 
Flour prices in Minneapolis were at the lowest point in six years on Jan. 4; 
Family patents quoted at $6 75@$6 80 a barrel, when sold in 98-Ib. cotton 
sacks in car lots. ‘‘Times’’ Jan. 5, p. 27. Ba 

16-Ounce Loaf Down to a Nickel Againin N.Y. City.—R. H. gy | & Co. 
begin to sell wheat and rye bread at pre-war price. Butler meets Atlantic 
& Pacific Co. reduction by selling pound at 6 cents on East Side; price is to 
be lowered to 7 cents a pound. ‘‘Times’’ Jan. 4, p. 19; Jan. 5, p. 9. 

Numerous other reductions on food prices are advertised by N. Y. retail 
chain stores. 

Candy prices were reduced Dec. 31 by Page & Shaw, Boston, to mark 
their 40th anniversary, 1882-1922, an average of 20° on over 500 varieties. 
‘*Boston News Bureau’”’ Dec. 31, p. 4. 

Further advance of 10c. in Japanese raw silks. ‘‘Fin. Am.”’ Dec. 31, p. 7. 

Electric fan prices show a reduction of from 2% to 14% on the various 
types from last year’s prices. ‘‘Elec. World’’ Dec. 31, p. 1348. 

‘* Oil Paint & Drug Reporter” of Jan. 2 reported: 


Normal ‘*Last ‘‘Prev. Last Last 

Chemical, &c., Prices— Aug.1°14. Week.’ Week.’’ Month. Year: 
35 drugs and pharmaceuticals______-_- 136 154.2 153.3 151 203.5 
40 crude botanical drugs (20 foreign, 20 

CE ESS aa a pe 60 79.9 79.8 76.3 93.9 
I 190 259.7 261.9 258.3 383.5 
25 chemicals (alkali group)_._____-_-- 326.6 446.2 450.1 460.1 631.8 
I a OS eS a 12.6 14.4 14.5 14.6 17.0 
20 coal tar dye crudes and intermediates 12.0 29.3 28.5 28.6 35.4 
19 natural dyestuffs (dye bases and dye 

RR Re a RS ri Se FP 11.0 16.0 15.9 15.7 14.8 


Wholesale cigarette prices cut for standard grades, for instance by R. J. 
Reynolds Tobacco Co. on the Camel from $8 to $7 50 per 1,000; American 
Tobacco Co. on Lucky Strike brand from $8 to $7 50. ‘‘ Boston Financial 
News” Dec. 31, 2. = : 

Reductions of about 16% on denims announced by leading manufacturers 
‘ Boston Financial News’’ Jan. 4, p. 3; ‘‘ Times’’ Jan. 6, p. 21. May fore- 
shadow other declines. ‘‘ Fin. Am.”’ Jan. 5. p.- 7, 

Further Auto Price Cuts Announced.—By Haynes, Oldsmobile, Apperson, 
Lafayette, Marmon and Stephens, also Stewart and Maxwell Motor trucks. 

Twelve new makes of automobiles at show, viz.: Amba or, Bournon- 
ville (equipped with a rotary motor), Durant, Earl, Goodspeed, Handley- 
Knight, Kelsey, Leach-Biltwell, Rickenbacker, W ils Sainte Claire, Itala 
ond ae the last two are foreign makes. ‘*‘Times’’ Jan. 1, p. 16: 

ec. 7, p. 10. 
Rise 4 German Prices in 1921. ‘*Times’’ Jan. 2, p. 2. 
Arbitra'ors Cut Wages of 10,000 Unskilled Workers in Inde Plants, 


pendent 
Now $2 56 a Day.—Skilled labor unchanged. Union chief says cut on top 
= ee 20% reduction last August is unjust; men will accept. ‘Times 
an. 5. 

Building Strikes Called in Chicago against Landis Wage Award.—Five 
unions side with carpenters. ‘“Times’’ Jan. 4, p. 2: Jan. 5, p. 13. 

New York Harbor Pilots of Three Concerns Quit Work, Tugboat Owners 
Refusing Old Scale.—‘‘Sun Jan. 6, p. 2; ‘“Times” Jan. 6, p. 1. 

Utica Knitting Mills Reduces Wages 124%% and Increased Working Time 
Six Hours per Week ‘‘to enable Workers to Make the Same Total Wage.’’— 
“Fin. Am.” Jan. 5. ed 

Merger of 35 or 40 Fertilizer Co’s Proposed into New National Fertilizer 
Corp.—Preliminary circulars sent out by C. Wilbur Miller, President of 
Davison Chemical Co. of Baltimore as Chairman of organization committee. 
“Oil, Paint & Drug Reporter’’ Dec. 26, p. 23. 

Textile Alliance Out o e Role.—State Department gives over control of 
reparations allotments to Treasury. ‘‘Oil, Paint & Dr. Pin Dec. 26, Toney 

Packers’ Hopeful Outlook for 1922—Retrospect for 1921 (Thos. F. Wilson, 
Pres. of Wilson & Co. and Institute of Am. Meat Packers). Boston ‘Fin, 
News” Dec. 31, p. 7. Compare reports of Cudahy and Swift Co’s above. 


Court Matters, Legislation and Miscellaneous. 


U. S. Supreme Court, 5 to 4, Holds that ‘‘Resale Prices’’ as Maintained by 
Beech-Nut Packing Co. Hinder Free Competition.—‘*Times”’ Jan. 4, is 19. 

U. S. Supreme Court Orders Re-argument, Feb. 27, of Corona Mine 
Workers’ Case.—Violation of Sherman Anti-Trust Law b United Mine 
Workers of America during strike in Arkansas in 1914. ‘““Times’’ Jan. 4, 


D. : 

Holders of Foreign Stock Tazable.—Penn. State Supreme Court sustains 
the right of Allegheny County to tax resident holders of stock in foreign 
corporations in $300, suit appealed by the Tax Board against the Gulf 
Oil Corp., holding company for Gulf Refining Co. This decision, it is 
said, sets precedent under Act of June 17 1913. ‘‘Wall St. Journal” Jan. 4. 

Plate Glass Manufacturers Indicted Under Sherman Anti-Trust Law— 
File Notice of Demurrer.—Judge John C. Knox has fixed Jan. 23 for argu- 
ment as to same: if overruled the case will go to trial Feb. 6. The indict- 
ment names 54 corporations and 40 individuals as a result of investigation 
into building contracts. ‘“‘Sun’’ Jan. 3, p. 1. 

Says Commissions Infringe on Courts.—N. Y. Judiciary Constitutional 
Convention advisés amendment to constitution vesting power in courts. 
‘Times’ Jan. 5, p. 14. 

N. Y. State Income Taz.—Stockholders of 700 personal service corpora- 
tions gain through recent amendment. ‘Times’ Jan. 3, p. 31. 

Some Notable Gas Rate Decisions E. E. Bankson, Pittsburgh, (Pa.).— 
“Gas Age’’ Dec. 31, p. S88. ; 

Tobacco Suits Proposed by Government to Recover Sums Said to Be Obtained 


Erroneously on Custom Rebate.—‘‘Fin. Am.”"’ Dec. 31, Dp. ¢. S t 
U.S. District Court Refuses to Bar Fusel Oil Made in Germany.—**Times 

Jan. 4, p. 19. ; 
Rules on War Ship Claims.—-Supreme Court gives decision regarding 


suits against Government. ‘“Times” Jan. 4, p. 12. 

Daugherty Tells Trade Associations What They Must Not Do.— Under 
decision of U. S. Supreme Court in Hardwood case Attorney-General 
Daugherty forbids these associations to fix prices, divide territory or limit 
production by contract. ‘“Times’’ Jan. 4, p. 6. 

For Price Inquiry on House Furnishing Goods.—U. 8. Senate passes 
Senator Kenyon’s bill directing the Trade Commission to investigate the 
“causes of factory, wholesale and retail price conditions’ in the industry. 
“Times” Jan. 5, Pp. 19. Rae 

Untermyer Would Have Trade Combinations Reveal Facts and Then Disband 
Without Suit.—Can'lt Reach Them All.—‘‘Times” Jan. 5, p. 12. 
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Building Unions Agree to All Demands of Lockwood Committee in Full of 
Modified Form.— Ratification said to be assured. Untermyer says no new 
laws are needed. ‘‘Times”’ Jan. 5, p. 19; Jan. 4, p. 26. 

5 TT. Hays Favors Restoration of Pneumatic Tubes.—‘‘Times”’ 
an. 5, p. 19. 

State Labor Federation Mobilizes Against Proposed Restrictire Measures.— 

List of same. 1. Jan. 4, p. 6. 

New York Bonus# Amendment Offered by Senator Simpson.—Concurrent 
resolution provides for $45,000,000 bond issue. ‘‘Times” Jan. 5, p. 4. 

**Capital Gains’’ Under New Law.—N. Y. ‘“Times’”’ Jan. 1, Sec. 7, p. 11. 

Aeronautical Chamber of Commerce Organized With 100 Charter Members.— 
‘*Times”’ Jan. 1, p. 6. 

Third of U. 8S. Senate and Entire New Lower House to Pe Chosen Next Year. 
Democrats hope for big gains. (Mark Sullivan.)—N. Y. ‘‘Post’’ Dec. 31, p.1. 


Prosecution of N. Y. Building Combine.—‘‘Fin. Am.”’ Jan. 5, p. 17. 
James Speyer Emphasizes Need of Protecting Capital.—Untfair treatment of 
— + may unnecessarily delay prosperity.—‘‘Wall Street Jour.’’ 
an. 3, p. 6. 


Russian Economic and Political Situation Grave—Soviet Land Reforms.— 
‘*Times’’ Jan. 5, p. 10 and J1; Jan. 3, p. 30. 

Indictment in Soil Pipe Trade.—N. Y. Grand Jury finds 10 individuals 
and 11 firms conspired to fix prices; likened to Hardwood case; prosceutor 
says association kept members informed of their competitors’ prices. De- 
fendants include Central Foundry Co. of N. Y. ““‘Times”’ Jan. 6, p. 9. 

Matters Covered in ‘‘Chronicle’’ of Dec. 31, 1921.—(a) Supreme Court d 
cision ‘‘Hardwood Open Price’ case, p. 2750 and 2782 to 2785. (b) Divi- 
dend record of Fal! River Cotton mills, p. 2751. (ec) Handicaps on achieve- 
ment—(speech by Charles M. Schwab), p. 2765. (d) Confiscation of 
Wealth—(Percy H. Johnston, Prssident Chemical Nat. Bank), p. 2766. 

(e) New Capital flotations for November and the eleven months, p. 2767. 
(f) Bonds to be returned by British treasury, p. 2768. 

(g) Annual report of War Finance Corporation—advances and repay- 
ments, p. 2768. (h) “Bank clearings,’’ give place to ‘‘Bank transactions,” 
at various cities, p. 2771 and 2772. /( y Bill for representation of agricul- 
tural interests on Federal Reserve Board, p. 2772. (j) Insurance securities 
to be valued on new basis, p. 2773. _(k) New treasury savings certificates, 

. 2773, 2774. ()) Need of wise agricultural policy, p. 2779. (m) Return 
rom tenant farms in U. 8. in 1919, p. 2780. (m) Nation-wide investiga- 
on of ro pres, p. 2780. (0) 1921 world cotton crop as reported by 

ites Dae : 

(p) Oil refiners of U. 8S. output, consumption and stocks on hand in 
October, 1921, p. 2789. ‘q) Production of crude oi] in U. S. in October 
and 11 months—Stocks on hand, p. 2789. (r) Mexican oil exports, pro- 
duction, taxes, etc., p. 2789. 


Allen Motor Co., Fostoria, Ohio.—Sale.— 

Judge John E. Sater in Federal Court at Columbus, O., Dec. 29, after 
hearing the statement of the receivers for the company that they have an 
offer of $670,000 for assets, not including cash, notes and accounts receiva- 
ble, announced he would render his decision later. Total claims against the 
company are apRrontmes ely $3,000,000, including more than $1,000,000 
contingent liabilities, it is stated.—V. 113, p. 1576. 


American Brass Co.—Time for Deposits of Stock under 
Anaconda Copper Co.’s Offer Expires Jan. 31.—A circular 
dated Dec. 30, sent to the stockholders, says in substance: 


At a meeting of some of the larger holders of the stock of the company 
neceasy the undersigned were appointed a committee to communicate to 
all of the stockholders the opportunity to sell and dispose of all or any por- 
tion of their stock to the Anaconda Copper Mining Co. To this end the 
committee has entered into a contract with the Anacnoda Copper Mining 
Co., dated Dec. 22 1921, whereby the Anaconda company agrees to pur- 
chase and acquire all or any portion of the capital stock of the Brass com- 
pany (but not less than 51% thereof) for $150 in cash and three shares of 
the full-paid and non-assessable stock of the Anaconda company for each 
share of the Brass company stock (compare V. 113, p. 2821, 2174). 

Deposits of certificates representing the American Brass Co. stock may 
be made with either Mechanics & Metals National Bank, 20 Nasrau St., 
New York, or Colonial Trust Co., Waterbury, Conn. Deposits of stock 
may be made at any time up to but not later than Jan. 31. 

It is expected that the directors of the Brass company will declare a div’- 
dend upon its capital stock of 14% for the quarter ending Jan. 31 1922, 
payable to holders of record on that date. Until after Jan. 31 1922, no 
deposited stock will be transferred out of the name in which it is registered 
at the time of deposit ,so that such div., if declared, will be payable directly 
to such registered holder. The contract provides that heed dividend shall 
be the property of the depositing stockholder, and will be in addition to the 
$150 in cash and three shares of Anaconda stock for each share of Brass 
company stock. 

The committee believes that acceptance of the offer is advantageous, 
and urges stockholders to deposit their stock so that the agreement may be- 
come operative as promptly as possible through the deposit under it of 
51% of the total outstanding stock of the Brass company. 

Committee. — Charles F. Brooker, Chairman; Royall Victor, Harris Whitt e- 
more, Adrian H. Larkin, Charles F. Bliss, with Sullivan & Cromwell, 
counsel, 49 Wall St., New York, and DeLano Andrews, Sec’y, 49 Wal! 
St., New York. 

[Compare also under ‘‘Annual Reports’’ above data from letter addressed 
to the Chairman of this committee by Professor James F. Kemp, Consult- 
ing Mining Geologist, dated Dec. 24 1921, regarding mining properties of 
Anaconda company. Also report of Price, Waterhouse & Co. dated Dec. 
23 1921, regarding balance sheet and the accounts of the Anaconda Copper 
Mining Co.|—V. 113, p. 2821, 2174. 


American Multigraph Co.——To Retire Preferred Stock.— 

Secretary 8. H. Mansfield recently announced that the company would 

call for redemption on Jan. 1 the usual amount of Preferred stock. Since 

1918 the company has set aside annually an amount equal to 11% of the 

outstanding issue, 7% of which is for dividends and 4% to redeem and cancel 
Preferred stock at par. 

Balance Sheet June 30 1921 and Dec. 31 1920. 
J’ne 30 21. Dec. 31 "20. | June 30°21. Dec. 31°20. 


A ssets— 3 > | Liabilities— 








s 

Real estate & bidg. Preferred stock__. 654,800 654.800 
equipment..-.. 1,342,558 1,285,058|Common stock... 1,297,680 1,288,940 

Patents& devel... 390,821 402,238 | Stock subs. (unis’d) 91,500 146,515 

Inventories ___ ~~ 1,647,021 1,830,322|7% gold notes____ 500,000 500,000 

Investments ____- 35,892 46,975 | Taxes payable___. 93,259) 

Cash on hand and Bills payable_._.._. 175,000} 599,194 
deposits _.....- 224,965 383,979 | Current ace’ts pay. 172,127) 

Acc’ts receivable... 582,089\ 1,369,905) Res.fordeprec’n.. 540,078 546,141 

Notes receivable... 526,861) Res. for taxes, &c. 408,390 392,898 

Stock subs. rec’le- 68,279 127,469 | Reserve for mdse. 

Fund for redemp. coupons outst’g. _____. 151,223 
of pref. stock & Capital surplus__- 47,440) 1,166,235 
gold notes__-_- SS vs? eens Earned surplus... 1,064,608 / 

Other assets... _.- en ae 








Total assets.__._ 5,044,882 5,445,946) 
—V. 112, Dp. 935. 


American Light & Traction Co.— Stock Dividend of 1%. 

The directors have declared a cash dividend of 144% on the Pref. stock, 
a cash dividend of 1% on the Common stock, and a stock dividend at the 
rate of i share of Common stock on vey 100 shares of Common stock 
outstanding, all payable Feb. 1 to holders of record Jan. 13. In Feb., May 
Aug. and Nov. 1921, quarterly cash dividends of 1% and stock dividends of 
1% each were paid on the Common stock, compared with 1% % in cash and 
a like amount in stock paid in Aug. and Nov. 1920. Dividends of 2% % 


in cash and 24% in stock were paid quar. fr — 
V. 113, p. 2181. — om 1911 to May 1920. 


American Malt & Grain Co.—Sells Buffalo Plant.— 

e liquidating trustees, it is reported, have sold t 

Minneapolis Milling Co. for $500,000. One-fifth of gee agen ag 
it is said, is payable at once, and the remainder in April.—V. 113, p. 1577. 


American Pneumatic Service Co.—Conveyor Belis to 
Avoid Handling of Parcel Post Packages at Chicago P. O.— 


The Second Assistant Postmaster-General has awarded a contract to 
Lamson Co. of Boston (a subsidiary) for what promises, according to Post 
Office Department, a distinctive step ir rapid handling of bulk maiis and 
parce st. Chicago Union Station Co. of Chicago is erecting for the 

. O. Dept. an 8-story building having floor capacity of 500,000 sa. ft., 


Total 5,044,882 5,445,946 


—V. 113, D. 





and the award is for equipment in this building for handling of mails. It 
will cost approximately $500,000. 

The building throughout will be equipped with latest belt conveying 

uipment. It will require 7 miles of belting alone for conveying machin ; 
After June 1 it is intended to divert about 1,300 tons of mails daily into the 
new terminal. The building is designed to handle many times this amount. 
Sub-basement will contain railroad tracks. 

Plans have been arranged with mail order houses so that their parcel- 

t packages will be loaded in a new type self-dumping truck, which can 

e loaded at plant of the mailer directly upon motor trucks and rolled off 

to the new terminal post office and dumped on to conveying belts without 
intermediate handling. (Boston “‘News Bureau.”’) 


To Restore Mail Tubes in New York and Other Cities.— 


A Washington dispatch states that Postmaster-General Hays expects 
to ask a Congressiona] appropriation for the resumption of the pneumatic 
tube mai] service in New York, Boston, Chicago, St. Louis and Philadel- 
phia, which was given up in 1918 when President Wilson vetoed a bill pro- 
viding for continuance of the tubes. Mr. Hays, it is stated, is in favor of 
reinstalling the tubes, provided a satisfactory contract could 
upon. It is understood that the Joint Congressiona! Postal Commission 
and the tube owners left the decision relative to terms in the hands of Mr. 
Hays. The private concerns ready to operate the tubes have said they 
would be satisfied to receive a 6% return on a fair valuatieon.—V. 113, p. 


1677. 
American Rolling Mill Co., Middletown, Ohio.— 


Purchase of Ashland Iron & Mining Co.—Touching the 
purchase of the property and assets of the Ashland Iron & 
Mining Co., Pres. George M. Verity has made a statement 
saying in substance: 


This purchase, or consolidation of interests which it really is, adds to 
the American Rolling Mili Co.’s extensive manufacturing facilities a new 
property, which, properly and fully developed, wil: unquestionablly prove 
to be of very great value to the stockholders of both concerns. 

The manufacturing pants at Ashland comprise two blast furnaces, which 
have the reputation of making a very high grade of pig iron: 6 open hearth 
furnaces, each of 100 tons capacity; a modern electrically driven blooming 
mill; a slab, biliet and bar mill: and 6 sheet mills. 

The Ashland Iron & Mining Co. owns (a) all of the stock of the Ashland 
Coal & Iron Ry. and operates the road which comprises some 48 miles of 
track, necessary rolling stock, motive power, &c. The C. & O. RR. uses 
some 21 miles of the tracks of this railroad as a part of their main line. 
(b) All of the stock of the Inter-Terminal Transit Co. of Ashland, which 
handles a large proportion of the industrial switching in Ashland. (c) 
Some 22,000 acres of coal and timber lands adjacent to Ashland, from which 
they have and are drawing their fuel peo 8 (d) The plants of the com- 
pany are located right along the river and the company owns and controls 
some 3 miles of valuable river-front within the city limits. 

The Ashland company’s progress has been retarded during the last few 
years for lack of completion of their plans covering the construction of 
suitabie finishing mills adjacent to their steel works in order that they 
might be in A to sell a high-finished product in place of a semi-finished 
product such as billets and slabs. 

The proposition was attractive to the American Ro.ling Mill Co. because 
of the fact that the Ashland “ry ~y had approximately three-fourths of a 
complete unit in operation, but the finished product end, which is Armco’s 
specialty, could be developed as they wished to suit their special needs. 

The combination of these properties, comprising plants in Columbus, 
Middletown, Zanesville, Portsmouth and Ashland, together with extensive 
ore and coal] fields, creates an industria! unit with over $55,000.000 of total 
assets and a very substantial surplus. No plans have as yet been an- 
nounced concerning the development of the Ashland properties. 

[According to reports, the rolling mill company has paid the equivalent 
of $1,000,000 for $6,000,000 net assets of the Ashland company and also 


assumes the bonded indebtedness of the Ashland compary, amountin 


g to 
$4,000,000. received 


In the deal the Ashland stockholders, it is said, 


39.875 shares of the common stock of the American Roiling Mill Co. for 


their properties, which stock is to be held in the Ashland treasury until 
Oct. 1 1923. Each shareholder of the Ashland company is entitled to one 


share of Rolling Mill common, par value $25, for every 2% shares of common 


stock of the — company, the par vaiue of which is $50 per share.) 


American Ship Building Co., Cleveland.—Plan to 


Retire Preferred Stock—To Increase Common Stock and Declare 
20% Stock Dividend.—A ecireular to stockholders Dec. 31 says: 


For many years the non-cumulative feature of the preferred stock has had 
2 most detrimental effect upon the standing and value of all our stock, and 
has given rise to much misunderstanding and trouble. The possible neces- 
sity of passing, and thereby permanently losing preferred dividends, because 
not earned during the fiscal year, is a continual menace to the preferred 
shares, the consequent depression of whieh has also affected unfavorably 
the position of the common shares. 

The President and directors have for some time felt that it was desirable 
to readjust the capitalization, and a special committee representing some of 
the larger holders of both common and preferred stockS was appointed to 
formulate a plan which would reconcile the differences of interests now exist- 
ing between the two classes of stockholders. This committee has recom- 
mines the following plan, which was unanimously approved by the direc- 
tors Dec. 22: 

Plan for Change of Capital Stock and Retirement of Preferred Stock. 

(1) Increase present authorized common stock from $15,000,00),000, 
par $100, to $15,500,000, par $100. ; 

(2) Declare an extra dividend of 20% upon the present outstanding 
common stock out of accumulated surplus net profits of previous fisca 
years for the purpose of more nearly equalizing the values of the preferred 
and common stocks for retirement. 

(3) Thereafter offer as required by law to all common stockholders pro 
rata the right to subscribe for and purchase for cash at par (a) the present 
unissued common stock amounting to $7,400,000, and (») such proposed 
additional common stock amounting to the aggregate par value of $500,000. 

(4) Offer to all preferred stockholders to purchase their stock at par, 
payment therefor to be made share for share in common stock at par; ~ 
vided that to the extent that any common stock may be sold for cash as 
above, the proceeds of such sales shall be applied pro rata as nearly as 
possible without the issuance of fractional shares to the purchase price of 
such preferred stock and the amount of common stock used in such purchase 
shall be correspondingly reduced. 

All dividends which may be declared upon deposited preferred stock 
pending its purchase as above provided shall belong to the holders of record 
of the certificates of deposit representing same. 

Plan to Have Approval of 75% of Preferred Stockholders —The foregoing 
plan is conditioned upon its being first approved and accepted by not less 
than 75% of the preferred stockholders, such approve! and acceptance to 
be evidenced by an agreement of deposit and by the deposit thereunder 
with a ‘‘stock nth committee’’ appointed by the directors, consisting of 
Bertram Cutler, M. E. Farr, Kellogg Fairbank, Morrell W. Gaines and 
Henry 8S. Pickands (or with one or more depositaries to be designated by the 
committee) of the preferred stock certificates of such holders, duly endorsed 
for transfer, hematin with powers of attorney authorizing the committee 
to vote for and assent to all steps which the committee may consider neces- 
sary or proper in carrying out the plan and authorizing the committee to 
effect the sale and purchase of such deposited stock upon the terms above 
named. 

Plan to Be Declared Operative-—When not !ess than 75% of the Preferred 
stockholders shall have assented to the plan, the directors may declare the 
plan to be advisable, and call a meeting of the stockholders to vote upon 
the approval thereof. In case two-thirds in interest of each class of stock 
then issued and outstanding shall vote in favor of such approval, the plan 
will become operative and thereupon the purchase of the preferred stock 
will be consummated as provided. If the plan should not be approved, or 
should not be consummated, the deposited stock will be returned tofits 
owners Without charge. 

Advantages of Plan.—Among the advantages of this plan to rticipating 
preferred stockholders will be: (1) the prospect of sharing in future distri- 
butions of accumulated net surplus; (2) the avoidance of risk of losing pre- 
ferred dividends because of the non-cumulative feature of the pre 
stock; (3) the general betterment of the position of the company and its 
securities; (4) upon the consummation of the plan it is expected thatjthe 
company will be in position to declare a 10% extra dividend upon the com- 
mon stock as increased. 
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The Common stock will be benefited by the same general betterment of 
the company’s position before its stockholders and customers; by the pro- 
posed distribution of a 20% dividend out of accumulated earnings; and by 
the removal of the prior claim of the preferred stock upon current earnings. 

Deposits Must Be Made by Jan. 31 —The required amount of preferred 
stock must be made not later than Jan. 31, either with the Union Trust 
Co., Cleveland, O.; Equitable Trust Co., New York; or First Trust & Sav. 
Bank, Chicago, Ill., depositaries. 


[Signed by M. E. Farr, President, and F. M. Secrest, Secretary .}—V. 113, 
Dp. 2724, 1890. : satan tt hy 


American Wholesale Corporation.— December Sales.— 


1921—Dec.—1920. Increase. 1921—-12 Mos.—1920. Decrease. 
lat a : onng’ 12-986 $58,051 |$34,855,329 $38,352,910 $3,497,581 


Anglo-American Mill Co., Owensboro, Ky.—Pref. 
Stock Offered.—Andrews & Co., Chicago, are offering at 
100 and div. $750,000 8% Participating Preferred (a. & d.) 
stock, par $100. A circular shows: 


Redeemable, all or part, at 115 and divs. Dividends payable Q.-J. 
After Common stock receives 8% (all accumulations and current 8% being 
paid on Preferred) , the Preferred stock shares in additional dividends equally 
with Common up to 12%. Sinking fund of 10% of net earnings, or 3% 
of total Preferred stock outstanding, whichever is greater, shall be used to 
retire the issue by purchase in the open market up to $115 per share. 


Capitalization— Authorized. Outstand’g. 
8% Cumulative & Participating Preferred stock_-___$1 000.000 $750 000 
SRD GOCE 00 wk che +o sin da cies Sabine wpiinit ib 2,000,000° 2,000,000 
Deb. notes, ’22, $122,950; 7% notes,’22-'24 $233,500 ________ 356,450 


Company .—Incorporated in Delaware in 1910. Manufacutres self- 
contained unit flour mill of relatively small capacity which can be sold at 
a, moderate price, meeting a long-felt demand for milling machinery which 
can be purc sed and operated at small cost and without experience. 

The net profits before taxes for the 6 years ending Dec. 31 1920 were at 
average annual rate of over $152,000, or over 2% times div. requirements. 

The proceeds of this issue are to be used in extending the business, 
particularly in the manufacture of a new mill to sell at a price cf about 


$1,200.—V. 108, p. 173 
Arizona Copper Co., Ltd.— Sale of Railroad.— 


‘ a Paso & Southwestern Co. under ‘“Railroads’’ above.—V. 113, 
. 2725. 


Armstrong, Cator & Co., Inc., Baltimore.—Pref. Stock 
Offered.—Baltimore Trust Co. and Baker, Watts & Co., 
Baltimore, are offering at 100 and div. $600,000 8% Cum. 
Prior Pref. (a. & d.) stock (par $100). A circular shows: 

Red., all or part, on 30 days’ notice at $110 and div. Divs. payable Q.-J. 


Annual] sinking fund of $25,000, payable quarterly to the trustee accounting 

from Jan. 1 1922, is provided for the purchase and cancellation of the 

Prior Preference stock. 
Capitalization— 


i Authorized. Outstanding. 
8% Cum. Prior Pref. stock, par $100 


ete ie eee $600,000 $600,000 
7% Cum. Pref. stock, par $100__._...._._._..--.- 150,000 150,000 
7% Cum. 2d Pref. stock, par $100_____.________-_ 1,500,000 725,000 
Cammon 60eck, 00 par Yailule.................... 19,000 sh. 10,000 sh. 


In connection with this financing 7% Cumulative Pref. stock and 7% 
Cumulative 2d Pref. stock, aggregating $250,000, has been disposed of for 
yg at Br [All other stocks have been taken by the partners of the firm, 

S$ said. 

Company .—Incorp. in Maryland in Dec. 1921 to acquire the business as of 
Dec. 31 1921 of Armstrong, Cator & Co., Baltimore, established in 1805. 
Originally a retail establishment, it later became a wholesale and retail 
business, then wholesale exclusively, in millinery, notions, underwear, 
hosiery, white goods and kindred lines. 

Assets.—Net tangible assets as of Oct. 31 1921, after giving effect to this 
financing, as shown by the report of Messrs. Haskins & Sells, certified public 
accountants, amount to over $248 per share, and the net quick assets 
amount to over $239 per share of the Prior Preference stock. 

Earnings .—Net earnings of the co-partnership available for distribution 
among the partners from Jan. 1 1918 to Oct. 31 1921 have averaged an 
amount in excess of $200,000 p. a., or over 4 times the dividend require- 
ments on the Prior Preference stock. 

Directors.—Franklin P. Cator, Pres.; Wm. W. Cator, V.-Pres. & Treas.; 
Robinson C. Pagon, V.-Pres.; Stuart C. Hopper, Sec.; Allen W. Mason 
(V.-Pres. Baltimore Trust Co.) and Wm. G. Baker Jr. of Baker, Watts & Co. 


Ashland Iron & Mining Co.—~Sale to Am. Rolling Mill.— 


See American Rolling Mil! Co. above and V. 113, p. 2822, 2617. 


Baldwin Locomotive Works.—lInt. on Polish Bonds Paid. 

Philadelphia advices state that the semi-annual interest on the Polish 

bonds held by the company due at the end of the year for the second half 

of 1921 was paid by the Polish Government to the cenpeny on Dec. 39. 
) 


All interest payments on these bonds, it is stated, have been made in full 
and on time.—V. 113, p. 2822. 


Baltimore & Eastern Shore Ferry Line.—-Receiver Asked. 
A bill for a receiver was filed against the company Dec. 28 in Circuit 
Court No. 2 by Lewis W. Lake, attorney for the Raymond Concrete Pile 
Co., New York contracting firm. The bill charges the ferry company 
with being insolvent, with preferential payments to creditors and with 
dissipating its assets. 

This is the second suit of the Raymond company against the Ferry line. 
The first was in Baltimore County to maintain a mechanics’ lien. Judge 
Preston Dec. 27 handed down a decree for $15,428 in favor of the Raymond 
company. Stock of this company was offered to the public in Sept. 1920 
by H. M. Haverbeck & Co., New York. See V. 111, p. 1185. 


» Barnsdall Corporation.—/Preliminary Statement.— 
A preliminary income statement published this week, including it is 


understocd the results on substantially all properties, whether wholly or 
partially owned makes the following showing: 








pg 1920 1919 

est 

Gross earnings, all sources_____-_~_ ~~ $7,787,761 $10,310,553 $6,254,465 

Operating expenses............... 5,123,941 3,953,613 2,246,461 
Total net income. -...---. $2,663,820 $6,356,940 $44,008,004 

Depr. depl. and drill. chgs________. 1 647,317 2.363 ,415 1,830,943 

Interest and discount.___._..______ 233,800 221,759 287 ,720 

I ie 447 .400 285,745 

Surplus available for divs.___------ $ 782,703 $ 3,324,366 $ 1,603,596 


In the first six months of 1921, it is stated, severe inventory write-offs 
necessitated by the sharp reduction in the prices of crude oil products 
resulted in a loss of $385,911. The last six months gave a sharp impetus 
to earnings and the management is optimistic for 1922.—V. 113, p. 2618 


Boston Consolidated Gas Co.— Merger. 

According to Boston reports, it is understood that the East Boston Gas 
Co., Newton & Watertown Gas Light Co. and the Boston Consolidated 
Gas Co. are to be consolidated, the latter company to take over the other 
two companies and to issue a large block of stock to finance the merger. 
baba aa) oaona are subsidiaries of Massachusetts Gas Companies. 
—vV. , p. 1775. 


British-American Tobacco Co., Ltd.—Vinal and Interim 
Dividends—Earnings for Year ending Sept. 30 1921.— 


The directors on Jan. 3 decided to recommend to shareholders at annual 
meeting Jan. 11, payment on Jan. 18 of a final dividend of 8%, free of 
British income tax, upon the issued Ordinary shares. ‘The directors also 
declared an interim dividend of 4% for the year 1921-1922 on the Ordinary 
shares, free of British income tax, payable Jan. 18. 

Net profits for the year ending Sept. 30 1921, after deducting all charges 
and expenses for management, &c., and poovseina for income tax and 
British corporation profits tax, are officially reported as £4,323.481, as 
against £4,879,577 for prastete year. 
carry forward will be £1,890,188.—V. 113, p. 2188. 








After paying final dividend of 8% | 





er a re ee ee ee ee 


British-Trent Utilities, Inc.—Registrar.— 
Guaranty Trust Co., New York, has been appointed registrar of stock 
of this company, consisting of 20,000 shares of Preferred stock, par $50; 
800.000 shares of Class ‘‘A’’ Common, par $5, and 200,000 shares of Class 
“*B”’ Common, par $5. The company will act as their own transfer agent. 


California & Hawaiian Sugar Refining Corp.—Pres- 
ent Capital, &ce.— 

The California & Hawaiian Sugar Refining Corp. 
and assumed all the liabilities of the California & Hawaiian Sugar Refin- 


ing Co. as of March 11 1921. The authorized capital stock of the Califor- 
nia & Hawaiian Sugar Refining Comp. is $20,000,000 and the issued stock 
oO 


——— 


urchased all the assets 


$12,500,700. This is made up as Ows: 

Authorized. Issued. 
I i i a tele $15,000,000 $10,000,700 
Preferred stock (8% cumulative) --.-.---------- 5,000,000 2,500,000 
— . 113, Dp. 2823. 


Cambridge (Mass.) Electric Light Co.—Siock Offered.— 
The stockholders of record Dec. 20 1921, are given the right to subscribe 
to 3,000 shares of Capital stock at $150 per share at the rate of one new 
share for every three and one-third old shares now held by them. The right 
to subscribe will expire Jan. 30 1922, and all subscriptions and all assign- 
ments of rights must be received at office of Old Colony Trust Co., 17 Court 
St., Boston, on or before that date. 
Payment for the shares subscribed for must be made at the rate of $150 
r share as follows: $75 per share on Feb. 1 1922; $75 per share on March 
5 nee . This offering will bring the total stock up to $1,300,000.—-V. 113, 
Dp. : ; 


Canadian Westinghouse Co., Ltd.—Pays Bonus of 2%. 


A bonus of 2% was paid Jan. 1 1922, in addition to the regular quarterly 
dividend of 2%. Anextra of 2% wasalso paid in Jan. 1921.—V. 109,p.2442 


Commonwealth Edison Co.—Increases Capacity.— 

With the completion of the first section of its new Calumet station, the 
company will increase its present capacity from 575,000 k. w. to 635, 
k.w. This will make an addition of 125,000 k. w. during the past two years. 
The number of customers connected to the company’s lines has increased 
during the past’ two years by 120,000, up to a total at this time of 528,000 
customers. (Official.)—V. 113, p. 2725 


od. 


Consolidation Coal Co.—Purchase.— 

It has been reported that the company has completed the purchase of 
the remaining 40% interest in the Northwestern Fuel Co. of St. Paul 
(V. 97, p. 1359), which has an authorized issue of $4,200,000 Common 
stock (all issued) and $1,500,000 6% Preferred stock ($1,000,000 issued). 
thereby gaining complete control of that company. he terms have not 


been announced, but it is stated that they have been on a cash basis.— 
V. 113, p. 2188. 


Consumers Power Co. (Me.).—Plant.— 

The Rogers Dam plant of the company, 6 miles south of Big Rapids, 
Mich., was recently destroyed by fire. The loss is placed at between $390,- 
000 and $400,000.—V. 113, p. 2316. 

Continental Candy Co.—To Sell Jersey City Assets.— 

The entire assets of the company, located in Jersey City, will be sold at 
public auction Jan. 18 by James B. A. Fosburgh, trustee ig bankruptcy, 
at Room 1701, 299 Broadway, N. Y. City.—V. 113, p. 2409. 

Cornell (Cotton) Mills Corp.—/ztra Dividend of 8%.— 

An extra dividend of 8%, in addition to the regular quarterly dividend of 

% was payable Dec. 24 to holders of record Dec. 20. In Jan., April, July 
and Oct., 1921, extras of 1% each were paid. An extra of 3% was paid in 


Oct. 1920. In April and July 1920 dividends of 10% each were paid, while 
in June 1920 a special distribution of 20% was made.—V. 113, p. 1364. 


Cosden & Co. (of Del.), Baltimore.—EHarnings.— __ 

Net earnings for October, after interest charges, but before depreciation, 
were $965,679, as compared with $966,219 in Oct. 1920.—V. 113, p. 2726. 

Cuban-Canadian Sugar Co. (Cuba).—lHarnings.— 

Results for Year Ending June 30 1920-21. 
Oper. loss for year... --- $870,921 | Depreciation. _...-.----- $433,253 
Int., discount & exchange. 280,060! Net loss for year 1926-21_. 1,786,699 
Reserve for bad & doubtful 'Previous sur. June 30°20. 323,069 

OS ERED OEP 202,465 | Debit bal. June 30 1921_. 1,463,630 
—V.110, p. Sl. 

Cuyamel Fruit Co., New Orleans.-—-Balance Sheet.—The 
bankers’ cireular offering $3,500,000 Ist Mtge. 20-Year 
744% Sinking Fund Gold bonds, dated Dec. 1 1921 and due 
Dee. 1 1941 ($5,000,000 authorized) shows the following ad- 
justed balance sheet as of Nov. 30 1921: 

Balance Sheet Nov. 30 1921. Adjusted to Give Effect to Present Financing. 
[(Cuyamel Fruit Co. and Cortes Development Co.] 


me 


Assets— | Liabilities— 
x Fixed assets.......--- $8,159,354] Capital stock -..---.-.--- 6,750,000 
OG ae Rae I Re oe 406,386 First mortgage bonds... 3,500,000 
Accounts receivable - - - - - 693,009! Accounts payable_----. 271,782 
Notes receivable_------ 341,590! Accrued pay-rolls---.--- 66,798 
Growing crops. -_------- 1,520,921 Deposits by employees - - 16,793 
Mdse., mat’! & supplies-— 918,456; Notes pay.for mat'l & sup. 69,325 


Due from affil. int. (for 
crop advances) _-.---- 
Stocks and bonds__-_---- 
Advs. for reconstruc. of 
Nat'l RR. of Honduras 
Board of Comm'rs, Port 


Drafts and acceptances - - 
436.868 Deferred credit items- —- 
1,564,172 | Items in transit...-.-.--- 
| gg RA eee ae lal 
655,184! Reserve for banana ins- - 116,567 
'y Current profits...---- 1,289,710 
of N.O., wharf__..--- 406,161 
Deferred debit items-. - 74,967\ Total (each side) _._.-$15,177,069 
x Fixed assets are made up as follows: (1) Honduras investments, $8,240,- 
816: less reserve for depreciation, $3,072,717; (2) steamers and barges, 
$3,372,725; less reserve for depreciation, $424,510; (3) office _build ng, 
furniture and fixtures, $52,319; less reserve for depreciation, $9,277. 
y Current profits before interest and depreciation, $2,275,448; deduct 
interest paid, $335,683; depreciation 11 mos. ended Nov. 30 1921, $650,054, 
balance, $1,289,709. Compare V. 1I3, p. 2824. 


Dallas Power & Light Co.—New Chairman.— 


W. B. Head, of Dallas, Tex., has been elected Chairman to succeed the 
late J. F. Strickland.—V. 113, p. 735. 


Davison Chemical Co.—Merger Move.— 
See Industrial summary above.—V. 113, p. 1160. 


Dominion Bridge Co., Ltd.—Annual Report .— 

Profits from contracts, interest and dividends received on investments 
and miscellaneous earnings for the year ending Oct. 31 1921 amounted to 
$623,737. Net earnings, after deducting $134,306 for depreciation on 
plant, etc., $95,608 for reserves for doubtful accounts and Federal taxes, 
and $15,130 for directors’ fees, totaled $378,694, to which is added surplus 
at Nov. 1 1920 $4,293,144, making total surplus of $4,671,838. After 
deducting $620,000 for dividends, and $480,000 reserved for shrinkage in 
inventory values, there was a profit and loss surplus as at Oct. 31 1921, of 
$3,671,838.—V. 112, p. 370. ; 


Deford Co. (Leather), Baltimore.—Bonds Offered.— 
Hambleton & Co. and Baltimore Trust Co. are offering at 
99 and int., yielding 7.60%, $600,000 Ist Mtge. 20-Year 
714% Sinking Fund Gold Bonds. 

Dated Jan. 1 1922, due Jan. 1 1942. Int. payable J. & J. at the office of 
Baltimore Trust Co., trustee, or Bankers Trust Co., New York, without 


deduction of Federal income tax not in excess of 2%. Penna. 4-mills tax 
and Maryland securities taxes of 444 mills refunded. Ked. all or part on 








any int. date on 30 days’ notice at 110 and int. during 1922, and thereafter 
the premium is reduced 4% 
nom. $1,000 and $500 (c*). 


of 1% for each year or fraction thereof. De- 
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Data from Letter of V.-Pres. Robert B. Deford, Baltimore, Dec. 24. 
Company.—Was originally established in 1821. In 1897 was incorp. in 
West Virginia. Is engaged in the tanning of hides and manufacture and 
sale of leather. Output includes belting butts, sole leathe: and curried 
ther. Tanneries with capacity of 1,800 hides each per week are located 
at Luray and Cevington, Va. 


Net Profits After Federal Tazes and Provision for Accrued Depreciation. 


ERE RIDNESI apiece ear toae-eleaeee ie we eee $133,704 
ARTI RC See ES AER PE: 394 ,O86 
iia aéictiiudibaddd ET AD EERE PES 493 .655 
ga RRP ea aes I 271,709 
SE Sich de chin ines bid os elthl salen sti ctibisimnien EERE Ee 143 ,562 





The average profits for the years 1898 to 1919, incl., were $180,363. 
The maximum annual interest charge on this issue will amount to $45,000. 
Ix 1920 and 1921 losses were sustained. 

Sinking Fund.—Mortgage provides for a sinking fund 
annually beginning Jan. 1 1924 sufficient to retire, throug 
redemption annually $33,000 of bonds. 
tire entire issue by maturity. 

Purpose.—Proceeds will be used to reduce current debt, for additional 
working capital and:other corporate purposes. 


ayable semi- 
yurchase or 
Operation of sinking fund will re- 





Earnin eo 


tember 30 Years— 1920-21. 1919-20. 1918-19. 

EGE LES SN io ae ae $699 599 $757 .9SS $631 ,7 2 
<a aoa 120,000 126,C00 120,000 
Dining 6 sitwesbwecn neha 50,000 90 000 50,000 
Preferred dividends (7%) --.-------- 182,000 182,000 182,000 
Common dividends..__._________-- (6%)255,000 (4)170,000 (4)170,C00 





Balance, surplus $92,599 $235,989 $109,724 
Total profit and less surplus Sept. 30 1921, $818,143, compared with 


$725,544 Sept. 30 1920.—V. 111, p. 2525. 


Donnacona Paper Co., Ltd.—To Retire Preferred Stock. 
The company was to receive bids for the sale to it of Preferred stock as 
ef Dec. 31 1921 to an amount sufficient to absorb $40,060.—V. 110, p. 469. 


Dryden Paper Co., Ltd.—L£arnings.— 

The first annual report for the year ending Sept. 30 1921 shows a deficit 
— — of $321,720. Surplus as at Sept. 30 1921, $2,187,105 
— VY " % ’ 


Duplex Printing Press Co., Battle Creek, Mich.— 
Bonds Offered.—Fenton, Davis & Boyle, Chicago, are offer- 
ing at 99% and int., to yield over 7.55%, $750,000 Ist Mtge. 
7%% Sinking Fund gold bonds. The bankers’ state: 

Dated Jan. 21922. Due Jan. 1 1937. Int. payable J. & J. at Detroit 
Trust Co., Detroit, trustee, or at office of their agent in New York and 
Chicago. Denom. $1,000 and $500 (c*). Red. all or part on any int 
date upon 30 days’ notice, at 107% and int. on or before Jan. 1 1927; at 
105 and int. for next 5 years and at 102% and int. thereafter. Free of 
normal Federal income tax up to 2% and present Michigan State tax. 
Penna. 4-mill tax refunded. 

Sinking Fund.—$25,000 p. a., payable semi-annually, beginning July 1 
1923, it is estimated, will retire more than two-thirds of this issue by ma- 
turity. Bonds purchased for sinking fund will be kept alive and the inter- 
est thereon added to the fund. 

Company —Organized in 1884; engaged in the manufacture of newspaper 
pens presses of two types, known respectively as the ‘‘Flat bed’’ and 

oO € r De 

Sornings. —Average annual earnings for 3 years ending Nov. 30 1921 
were over $282,000, or 5 times annual interest requirements of $56,250 on 
these bonds. For first 11 months of 1921 net earnings available for inter- 
est on the bonds are at the rate of over 8 times these interest charges, and 
since 1902 the average annual net earnings have been equal to more than 
twice the interest charges on this issue. 


Du Pont Chemical Co.—Larger Dividends.— + 

‘The company has declared quarterly dividends of 5% each on the Common 
and Preferred stocks, par $5, both payable Feb. 6 to holders of record 
Jan. 25. During 1921, quarte ly distributions of 4% were made on both 
of these issues, while in Nov., 1920, initial distributions of 10% each were 
made on both the Common and Preferred.—V. 113, p. 2084 


Earl Motors, Inc.—New Treasurer.— 


C. A. Earl, Pres., has announced the a intment of Leon S. Wescoat 
as J'reas., with headquarters at Jackson, Mich. He was formerly Treas- 
urer of the Fisher Body Co. John Fletcher, V.-Pres. of Fort Dearborn 


ee 


National Bank, Chicago, and former Treasurer of Earl Motors, resigned as ° 


Treasurer, effective Dec. 31. 
Trading in Earl Motors common shares began on the New York Curb 


Eachange Dec. 28. There are 460,000 shares of common stock —V. 113, p. 
2619, 2508. 


Edison Electric Illum. Co. of Boston.—New Financing. 

A public offering is expected to be made on Monday next by a snydicate 
of New York ahd ston bankers of an issue (reported to amount to $16,- 
000,000) of short-term serial notes. The protees. it is stated, will be used 
to retire $10,000,000 5% and $6,000,000 6% notes maturing Feb. 1. The 
company has another issue of 7% notes, amounting to $3,000,000, due 
Aug. 1 next.—V. 113, p. 1892, 1579. 


Electric Bond & Share Co.—To Assist in Reorganization 
of American Cities Co., &c.— 
See American Cities Co. under ‘‘Railroads’’ above.—V. 113, p. 2409. 


Electric Co. of New Jersey.—Bonds Authorized.— 


The company has been authorized by the New Jersey P. U. Commission 
to issue $252,000 5% bonds at not less than 80.—V. 104, p. 1493. 


Equitable Illuminating Gas Light Co.—Bonds Purch.— 
The company Dec. 27 1921 notified the Phila. Stock Exchange of the 
pascheee during the year 1921 of a total of $362.000 of its Ist Mtge. 5% 
nds for the sinking fund, of which amount $353,000 were purchased on 
tenders in accordance with advertisement of Oct. 1 1921, and that on ac- 
count of those ag yen Ee owns was Peer rat 4 on oa of this 
e now held in the ng fund amount to $5,168, and those out- 
standing $2 ,332,000.—-V. 113, D. 1680. 


Falcon Tin Plate Co.—Bonds Offered.—The Tillotson & 
Wolcott Co., Schultz Bros. & Co., Worthington, Bellows & 
Co. and The T. H. Saunders Co., Cleveland, are offering at 
100 and int. $750,000 Ist Mtge. 8% Sinking Fund gold bonds. 

Dated Jan. 1 1922, due Jan. 1 1932. Denom. $1,000, $500 and $100. 
Int. payable J. & J. at Union Trust Co., Cleveland, trustee. Callable at 
107 % during the first five years and at 105 thereafter. Company covenants 
to pay interest without deduction for any Federal income taxes up to 2%. 
Penna. 4-mill tax refunded. Sinking fund, payable saueb-anamalee, com- 
poncins Sad asae . i. ef a A ——s we me by pen’ A 

8 u acquire s in the market or call at 
107% during the first 5 years and at 105 thereafter. . 
Capitalization— 


Authorized. Tssued. 
lst Mtge. 8% Sinking Fund gold bonds (this i - $750, 750. 
8% Preferred ie ee a my aeek ee ae °600'000 5 oO O00 


ee 10,000 shs. 
Messrs. Lloyd Booth and Paul Wick, principal stockholders and managers 
of the Falcon Steel Co. of Niles, Ohio, have acquired all of the outstanding 
Preferred and Common shares of the Falcon Tin Plate Co. and will be the 
executives in charge of that company’s poerations. 
4 Data from Letter of Lloyd Booth, President of the Company. 
ompany.— Recently organized in Ohio and acquired all of the assets of 
Oarnahan Tin Plate & Sheet Co. of Canton. The old Carnahan company 
was organized in 1901 with an original investment of about $500.000. 
A general] line of tin plate and sheet steel specialites is manufactured by the 


company. 

Earnings.—Net earnings of old company for 5 ears ending Dec. 3 
1920 were, after depreciation and before Ferleral hha By $2 670.307 an oe 
age of $485,510 per year, or over 8 times annual interest on these bonds. 

arnings for this period after Federal taxes were $1,364,977, an average of 
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$248,177 per year, or over 4 times the annual bend imterest. Company’s 
operations for 1921 were conducted at a loss. 

Directors.—Lloyd Booth, Pres. and Treas.; Paul Wiek, V.-Pres. and Sec. 
W.A. Thomas and C. H. Booth, Youngstown, O.; J. E. Carnahan, Canton. 


(Wm.) Farrell & Sons, Inc.—Injunction Vacaied.— 

Supreme Court Justice Wagner Dec. 30 signed an erder vacating the 
injunction and order to show cause in the proceedings breeght by Joseph J. 
Schmidt against the company et al., to restrain the amalgamation of William 
Farrell & Son, Inc., with Burns Bros. A temporary injumctien was cranted 
by Justice Burr on Dec. 5.—V. 113, p. 2726. 


Fensland Oil Co.—Stock Offered—U nderwritien.— 

The stockholders of record Jan. 4 are given the right te subscribe on or 
before Jan. 14 to new stock at 39 50 a share to the extent of 66 2-3% of 
their present holdings. No fractional warrants are being issued, but those 
entitled to one-half or over are entitled to subscribe to one share more. 
Subscriptions are payable in full Jan. 14 at office of F. H. Smithers & Co., 
19 Nassau St., New York City. 

The stockholders Dec. 24 authorized an increase in the capital stock from 
225,000 to 500,000 shares without par value. The purpese of this increase 
is to place the company in a position to acquire certain proven acreage 
and interests in the SaJt Creek field, Wyoming. 

The properties which the company is taking over have been carefully 
examined by their own organization, as well as by an independent appraiser, 
whose report thereon more than substantiates the valmation at which they 
are to be purchased. 

The company has arranged for the underwritiuz of seo much of the new 
stock as it is necessary to issue at this time.—vV. 113, p. 2824. 


Forestal Land Timber & Rys. Co., Ltd.—Ordinary Div. 

The directors have decided to postpone consideration of a dividend 
payment on the Ordinary shares until after the end of the fisca] year, June 
30 1922. In Jan. and July 1921 dividends of 6% eaeh were paid on the 
Ordinary shares —V. 113, p. 965. 


General Motors Corp.—Common Dividend Omitted— 
Official Statement.—The directors on Jan. 4 decided to omit 
the payment of the quarterly dividend usually paid Feb. 1 
on the Common stock, of which there was outstanding as 
of Dee. 31 1921, approximately 20,546,653 shares of no 
par value. 

The directors have declared the regular quarterly divi- 
dends on the 6% Preferred, the 6% Debentures and the 7% 
Debentures, all of which are payable Feb. 1 to holders of 
record Jan. 14. [Stock outstanding as of June 30 1921: 
Preferred, $16,183,400; 6% Debentures, $58,283,800; 7% 
Debentures, $25,637 ,900. | 


Since early in 1920, at which time each $100 share was exchanged for 
10 shares of no par value stock, the company has paid dividends on the 
Common shares at the rate of 25 cents per share quarterly to Nov. 1921 
incl. Dividends of 1-40th of a share in Common were also paid 
on the Common stock in May, Aug. and Nov. 1920. 

Prior to the eo the company paid dividends en the Common 
aggregating 10% in 1917, 12% each in 1918 and 1919, 3% in Feb. 1920 and 
2\%% cash and 1-40th of a share in stock in May 1920. 


Official Statement by President Pierre S duPont, Dated Jan. 4 1922. 


“This action, taken after full discussion and most careful consideration, 
is believed to be in the best interests of the corporation and is designed not 
only to strengthen the position of the corporation itself, but also to maintain 
the investment character of the Debenture and Preferred sticks. 

es Resulits.—‘‘The last year has demonstrated satisfactorily the 
large earning capacity of many of the more important divisions of the 
corporation, the aggregate profits of which even under the adverse condi- 
tions that have obtained in the automobile industry are estimated to have 

n in excess of the amount required for dividends on the Debenture, 
Preferred and Common stocks. 

Loss on Inventory, &c.—‘‘On the other hand, substantial losses were 
made by other divisions, due mainly to large inventories carried at high 
prices in the face of a constantly declining range of prices for the finished 
product, and also to extensive commitments entered into in the earlier 
part of 1920 for parts and supplies at the high prices then prevailing. | 

‘*Moreover, in closing the books as on Dec. 31 1921, further charges will 
be made against surplus to write down inventories to market prices and 
set up reserves to provide for losses properly chargeable to prior years. 

Financial Position.—‘‘The corporation is in a strong poanee financially. 
Inventories have been greatly reduced and bills payable, which amounted 
to about $72,000,000 on Dec. 31 1920, have been reduced to about $49,000.- 

as of Dec. 31 1921, cash on hand and in banks amounting to approxi- 
mately $41,000,000. Accounts payable and other quick liabilities have 
likewise been reduced, viz., from about $42,000,000 to $30,000, , 

“After writing off all determinabie losses and writing down inventories 
the ratio of current assets to current liabilities as of Dec. 31 1921 will be 
approximately two for one. 

Condition of Plants, &c.—‘‘The corporation’s plants have been main- 
tained in a high state of efficiency. Substantial economies have been 
effected in many directions and others are in contemplation, and most 
satisfactory progress has been made in improving the character and valsing 
the standard of the corporation's product to the end that it will be enabl 
aay nd to meet competitive conditions and maintain its position in the 
trade.”’ 


Operation of Bonus Plan Suspended.— 

The operation of the present bonus pian of the General Motors Corp. 
has been temporarily suspended, according to announcement by President 
Pierre S. du Pont. The plan was adopted in 1918 but ‘‘experience gained 
during the actual operation indicated that it was desirable to make certain 
changes,’’ and a committee has been appointed to make an exhaustive study 
of the matter, which is e ted to require several months. 

President du Pont says that ‘‘ while the present plan has been suspended 
pending completion of the study, awards heretofore made to employees 
under the old plan and the rights of these employees will in no way be 
affected ”’ 

The Oldsmobile Co. announces that the price of the small 8-cylinder car 
has been reduced from $1,625 to $1,595 and the sedan from $2,425 to 
$2,295. There is no change in the price of the 4-cylinder touring car. 

As to new price schedules of Cadillac Motor Car Co. and Buick Motor 
Co., see last week's ‘‘Chronicle,’’ V. 113, p. 2824. 


General Tire & Rubber Co.—Sales—Ouiput, &c.— 

An authoritative statement says: ‘‘Sales for the year 1921 are semi- 
officially reported as $6,000,000. This is $250,000 larger than preceding 
year. he company has under consideration plans for doubling output for 
coming year. ividend payments have been met during entire year, while 
bank loans amounting to $2,500,000 have been paid off in a year and a half. 

The company has sold exclusively to dealers, and therefore did not feel 
the depression in the automotive industry. Officials base their success 
on the fact that the inventory was turned over twelve times, and total in- 
vestment three times in 1921. The company specializes in one line ef high- 
grade pneumatics.” 

Balance sheet as of Dec. 31 1921, it is stated, shows current assets of 
$1,846,000, and current liabilities of $68,000. Inventories at $465,191 
Dec. 31 1921 compare with $1,300,471 at Dec. 31 1920.—V. 110, p. 565. 


Great Atlantic & Pacific Tea Co., Inc.—5-Cent Loaf.— 

It was announced Jan. 2 that the company would reduce the price of a 
14-ounce loaf of bread to 5 cents, beginning Jan. 3. This brings it back 
to the 1916 price. ‘The company’s reason for cutting the price, it was said, 
was that materials had been reduced and business so i after the 
6-cent price was fixed in September last, that there was a margin of profit 
in quick sales which enabled a further reduction.—V. 112, p. 2088. 


Guantanamo Sugar Co., New York.—7o Create $1,- 
500,000 8% Cumulative Preferred Stock and Increase No Par 
Value Common Stock to 375,000 Shares—/Stockholders’ Rights.— 


The notes will vote ae Se ba ym ge AE issue ~~ ee 
hares r cum. . (a. .) stock and en increas e 
presen Bapital B., authorized and issued from 300,000 skares no par 
value 375,000 shares. 
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Data from Circular Dated Jan. 4 and Signed by Sec. Geo. H. Bunker. | 


It is proposed that the company should increase its capital stock to more 
nearly equal the cash invested in its properties and its present surplus of 
over $3,200,000, and that this be accomplished by the issuance of $1,500,000 
8% cum. pref. stock and 75,000 additional shares of the no par value com- 
mon stock. The beok value of the no par stock after such increase will be 
over $16 50 per share. 

e net current and working assets will amount to over $1,800,000, and 
net tangible assets te over $7,700,000. Company has no borded debt. 

Preferred Stock.—(a) Upon dissolution, &c., entitled to $100 per share, 
and divs. (b) Company will not execute any mortgage or pledge any part 
of its fixed assets. &c., without the consent of 75% of the outstanding 
amounts of each class of stock. (c) Red., all or part, at $105 and div. at 
any div. date on or after April 1 1925, on not less than 30 days notice. 
(d) As a (cumulative) sinking fund, the company at Oct. 1 1923 and each 
year thereafter, will set aside out of the net earnings a sum equal to at least 
5% of the maximum amount of preferred stock at any one time actually 
issued and outstanding, such sums to be used to purchase Pref. stock at 
4 ee and any unexpended balance to be used in drawing 

y lot, at 5. 

Preferred Dividends and Sinking Fund Charges.—With preferred stock 
issued, there would be required annually out of net earnings $120.000 
to pay the dividend thereon and $75,000 to provide for the sinking fund 
after Sept. 30 1923. The total of such dividend and sinking fund would 
this be. a maximum of $195,000 per annum and would steadily decrease as 
the preferred stock is redeemed. 

Profits.—After deducting this year’s estimate !'oss, the profits from 
operation in the years 19.2 to 1921, inclusive, amount to $8,727,570. 
Renewals, replacements and replanting of cane in this period total $1 ,805.- 
308, and improvements and betterments $2,824,623. Average net profits, 
after deducting e actual sums spent for renewals, replacements and 
replanting of cane, therefore amount to $692,226. (Compare annual report 
for fiscal year ended Sept. 30 1921 in V. 113, p. 2716, 2731.) 


Terms of Offering to Present Stockholders. 

The laws of New Jersey require that preferred stock be sold at par value 
and that no par stock be issued only for consideration. This preferred 
stock is therefore offered to stockholders at $100 per share. The no par 
stock is offered at $1 per share. In this way the laws are complied with, 
and at the same time the no par stockholders are benefited in a substantial 
way by_a distribution which represents a portion of the assets already re- 
invested in the properties. 

Assignable warrants and fractional warrants will be sent to stockholders. 
entitling the holder to subscribe at the rate of one share of the preferred 
stock at $100 per share and five shares of the no par value stock at $1 per 
share for each 20 shares of no par value stock of record Jan. 241922. Frac- 
tional warrants to make up one complete warrant will be accepted. The 
directors reserve the right to dispose, on the same terms as above, of any 
stock not purchased by the stockholders. 

Subscription warrants must be returned to this company’s office, 129 
Front 8t., N. Y. City, not later than Feb. 10, and must be accompanied by 
check or Graft. pave le in New York funds covering 25% of the amount of 
stock subscri for; 25%. of the subscription will be payable April 10 1922, 
25% June 10 1922 and 25% Aug. 101922. Payment in full on any of the 
above dates or paid installments will receive 8% interest. 

Purpose.—The entire ceeds of this issue will be used in the reduction 
of present outstanding bank loans, and notes and accounts payable, and 
to increase working capital. 

Progress Made by Company in Last Ten Years. 

During the od the increase in the principal assets has amounted to 
$4,706 337. ash expended and charged to reserves has been for re- 
—- cane $448,188, and for renewals to plant $1,357,119. Of the 

tter amount the expenditures during the past year were $577,125. 

Unexpended reserves for replanting and renewals have been increased 
during the ten-year period from. $468,527 to $1,865,839. 

Surplus from earnings has been increased during the 10-year period from 
$1,707,778 to $3,204,174, after adjustment of profit and loss to Sept. 30 
1921. Cash dividends amounting to $2,654,971 and stock dividends of 
$495,178 have been paid during the 10-year period. This cives an average 
sf , 0% % per year on the present capitalization of $3,000,000.—V. 11 


Harris Brothers Co,. Chicago.—Bonds offered.—_S. W. 
Straus & Co., Chicago, &c., are offering at par and interest 
$2,250,000 Ist Mtge. 7% Serial Coupon bonds, dated 


Jan. 3, 1921 due serially Jan. 3, 1923 to 1939 incl. (safe- 
guarded under the Straus Plan.) 


The company was originally organized to salvage the buildings of the 
Chicago World's Fair, but has developed into a huge manufacturing, jobbing 
merchandizing and distributing company, comprising 30 departments 
which conduct an enormous business in buying and selling building mate- 
rials; portable houses and garages; hardware, machinery equipment and 
genera] supplies ef a hundred different kinds.—V. 110, p. 81. 


Haskell & Barker Car Co., Inc.— Meeting Adjourned.— 
The stockholders’ meeting scheduled for Jan. 4 to vote on the posed 
rT with the Pullman Co. has been adjourned to Jan. ne Pres. 
. Carry says: 
“The holders ef far in excess of the requisite two-thirds of the stock of the 
company have sent im their signed proxies for the meeting called for Jan. 4 
to approve the proposed consolidation with Pullman Co. Sufficient time 
not yet elapsed, hewever, for the I.-8. C. Commission and the Illinois 
mmerce Commission to act on the issuance of the new Pullman stock 
uired for the censelidation. For this reason alone the meeting has been 


oe arneron Jan. 12, subject to further adjournment, if necessary.’’—V. 


Havana Tobacco Co.—Time Extended Holders of Bonds.— 
The time within which holders of 20-Year 5% Gold bonds may be de- 


e 
posted with Guaranty Trust Co., depositary, has been extended to and 
acluding March 1 1922.—V. 113, p. 2410. 


(George W.) Helme Co.—T7o Increase Common Stock.— 

The stockholders will vote Jan. 30 on increasing the authorized Common 
stock from $4,009,000 to $8,000,000; and on authorizing the directors to 
issue the whole or any part of such additional authorized Common stock 
for any lawful purpese.—V. 113, p. 2825. 


Houston Lighting & Power Co.—Plan.— 
See American Cities Co. under ‘“‘Railroads’’ above.—V. 111, p. 2429. 


Hudson’s Bay Co.—New Member of Committee.— 


F. H. Richmond of London, has been elected to th mmittee to succeed 
Sir William Mackenzie.—V. 113, p. 1257. ales teas 


Indiahoma Refining Co., Okmulgee, Okla.—To Create 
$1,750,000 8% Bonds and $1,250,000 8% Debentures— 
Underwritten— Stock to Be Increased for Conversion Purposes.— 


The stockholders will vote Jan. 30 on authorizing (1) $1.759,000 Ist 
Mtge. 12-Year 8% Convertible Sinking Fund bonds, to be dated Jan. 1 
1922, and to be convertible into Common stock of the company at $7 per 
share, and (2) $1,250,000 7-Year 8% Sinking Fund Convertible Debentures, 
to be dated Jan 1 1922, and to he convertible into Common stock at $5 
per share, and (3) an increase in the Common stock from 1,000,000 shares 
to 1,500,000 shares, said increase to provide the stock necessary for the 
conversion of the aforesaid bonds and debentures. 


A circular signed by Pres. E. E. Shock Dec. 30 says: 
No subscription warrants will be issued, but the stockholders will be 
advised as soon as the issues have been authorized and stockholders will 
be given the opportunity to subscribe for bonds and ~ or debentures at par 
d interest, with a minimum ey ge of $1,000 to either or 
each of said issues. A circular containing full information together with 
a subscription form will be mailed to stockholders on or about Feb. | 1922, 
one by olders may subscribe to said issues up to but not after Feb. 
The company Ras arranged for the underwriting of the entire issue of 
$1,750,000 lst Mtge. bonds and $900,000 of the Debentures, and included 
in the compensation te the bankers for underwriting the bonds and deben- 
wares — an optier at par and interest on the remaining debentures up 
The proceeds derived from the sale of the bonds and debentures will be 
used to retire,outstanding obligations, to reimburse the treasury for the 





3, Dp. 





cost of improvements to the refineries, for expenses incurred in the develop- 
ment of the company’s leases, and to provide additional working capital. 
The rew financing will place the company in an excellent current financial 
eg age and will enable it to carry out important development work now 
urder way. 

Within the past four months the company has increased its net production 
met eevee S00 barrels per day to over 2,000 barrels per day. 
—V. 113, p. ; 


Iron Products Corporation.—Earnings.— 
Income Account for Siz Months ending June 30 1921 and Cal. Year 1920. 





6 \4os.1921 Year 1920 

SOG GR, cca ckh pcidcapoectigdccoosbsnddous $320. 385 $1,567,254 
Taxes, interest, depletion, depreciation, &c___-_-- 296 .407 862,702 
Pe GE... ntandneheneéaenneneaamsaonne 39,472 75,296 
a a ails alent ain aia def$15.494 sur$629 ,256 
PUR ee Oe Bee SES 0 hd cncdsececscucdcsboouse $861,593 $824,529 


—V. 112, p. 1288. 


Jones & Laughlin Steel Co.—Sfeel Products bu River.— 

In order to overcome the handicap of excessive railroad freight rates, the 
company has established a river transport department and is prepared to 
deliver its products in quantity by water to all points on the Ohio River and 
the Mississippi River from St. Louts to New Orleans. 

Two tows of steel barges carrying a total of more than 12,000 tons (about 
4M) freizht carloads) of various J. & L. steel products have already been 
shipped to customers in Huntington, Louisville, Evansville, St. Louis and 
Memphis.—V. 113, p. 2622. 


Kelly-Springefield Tire Co.—Common Stock Dividend.— 

The directors on Jan. 4 omitted the regular quarterly stock dividend 
usually paid Feb 1 on the Common stock. ‘The company in May, Aug. 
and Nov. 1921. paid quarterly dividend of 3% each in stock. Common 
dividend record since 1915: 

1915. 1916. °17 to Feb.°19. May’19 to Feh’21. May'21 to Nov.’21 

In cash __ 7% 16 166430-49.) Ee See) «= sacercesccen 
Tn stock fa! me 1? (3% Q -F.) 3% auar. 

The directors have declared the regular quarterly dividend of $2 per 


pore - the 8% Preferred stock, payable Feb. 15 te holders of record 
eb. 1. 


Sales, &c., Outlook.— 


It is reported that sales in the last week of December were the largest 
in the historv of the company, and that the prospects for 1922 are most 
promising. The Cumberland plant is practically completed and the com- 
pany is now said to be in a position to meet the demand for its products. 

In view of the fact that the results for 1991 were not satisfactory. due to 
the cost of starting the new plant and the adiustment taken in. the reduction 
of tire prices, the directors decided that it was the part of conservatism 
to Glrontinae payment of stock dividends on the Common stock for the 
present. 

The company, it is stated. has leased two floors in the new Fisk Building 
at 57th St. and Broadway, N. Y. City, to be occupied by all staff depart- 
ments. 

J. V. Mowe. General Sales Manager, has been elected Vice-President. 
—V. 113, p. 2086. 


Kings’ County Lighting Co., Brooklyn, N. ¥Y.—Bonds 
Offered.—RBlair & Co.. Ine., are offering, at 991% and int., 
to vield ahout 6.55%, $1,822,000 1st Ref. Mtwe. Gold 


Bonds, bearing interest at 644%. A circular shows: 


Dated July 1 1904. Due July 1 1954. Int. payable J. & J. Non- 
eallable nrior to Jan. 11940. Redeemable on any int. date on and after 


Jan. 1 1949 at 195 and int. Denom. $1,000 (c*). Central Union Trust 
Co... New York. trustee. 


Princinel and interest of 5% secured by the first refunding mortgage; 
additional interest of 14% p. a. to he secured hy a Hen on the properties, 
subiert to existing mortgaves, making total interest 64% ner annum, 

Companiu.—iIncorp. in 194 in New York, successor to the Kings County 
Gas & iiuminating Co., originally organizedin 1289. Engaged in sunplvi 
ras in the southerly portion of Rrooklyn, including the Ray Ridge, Fo 
TWamilton, Rensonhurst, Borough Park, Rath Beach and adioining dis- 
tricts. covering a total of annroximately 12% sa. miles. Franchise rights, 
in oninion of covncel. are nernetnal. Company's manufacturing plant has 
a rated canacity of over 17,900,000 cu. ft. of gas per day. Company has a 
holder -onacity of 2,700,000 en. ft. Distributing mains are already laid in 
ahont 200 miles of the 225 miles of streets within the district served. New 
units at the mannfacturing plant, which increased the capacity 135%. were 
completed late this year. 

Gross Revenues, Calendar Years. 


101N____#R51.7NB!1914____$R79.61511916 ___ $956,907 11920 __$1,618,571 
1912____ 778 63011915____ 894,582/1918 ___1,198,828/1921 *_ 2,125,000 
* One month estimated. 


Canitojization Outstanding upon Completion of This Financing. 


Kirgse County Gas & Tilum. Co, 5s. 1940 (closed issne)______-- $750,000 
Kings County Lte. Co. Ist Ref. Mtge., 1954 (auth. $5,000,000) 
5s (including $26.000 in treasury)....-.-.----------------- 2,428 .100 
9 do bearing 6% % interest (this issue).....--.--- 1,822.00 
8%, Cum. Pref. Stock (authorized. &2.9N0,000)._..----------- RR, 


Common Stock (authorized, $2,090,000)_-_..----------------- 2,000,000 
Purnose.—Proceeds will be used to pay off hank loans and other 
debt largely incurred for construction work already completed. 
Earnings, 12 Months ended Nov. 30 1921. 


Gross revenue (including $16,961, non-onerating revenue) - ---$2,125,588 
ting expenses, maintenance and taxes__-.-.---.--------- 1,559,611 


$ F@5,977 
i cielo ea aleeaa iain 275,530 
Balance for reserves and surpnlus__._.___.-...-.---.------- &290,447 


Authorization.—Issue and sale of these bonds have heen authorized by the 
New York Public Service Commission.—V. 113. p. 424. 


Laclede Gas Light Co.—British Thermal l/nit.— 

The companrv has notified the St. Tovis City Council of its intention 
shortly to anply to the Missouri P. 8. Commission for permission to reduce 
the B. T. U. content of its vas from 600. as now required by the City, to 
570. as reanitred by Missouri State Commission for gas companies in other 
parts of the State.—V. 112, p. 1280. 


Lever Bros. Co., Ltd. (Soan Mfe.).—Smaller Dividend.— 

A dividend of 10% has been declared (against 20% in 1920) on the ordi- 
nary capital A similar amount was added to the reserve fund, against 
nothing in 1920. —V. 113, p. 424. 


Limestone Transportation Co., Rogers City., Mich,— 

Six certificates, renresenting shares of Preferred stock, were called for 
paymen we. t 2 105 and int. at the Cleveland Trust Co., Cleveland, O. 
—V. , Dp. ; 


Lincoln Motor Co., Detroit.—Sale of Assets Feb. 4— 
Government Taxes Reduced—Assets.— 


Federal Judge Arthur J. Tuttle ha /ixed Feb. 4 as the date for the sale 
of the company’s assets and the upset price at $8.099.000. Harold H. 
Emmons, said to represent the Leyland interests, has bid that amount for 
the nronerty. 

The Government has reduced its claim against this company for addi- 
tional income and excess profits taxes from $4,505,681 te approximately 
$500,000. 

Plans for reorganizing the company, it is stated. are under consideration 
by the creditors’ committee and the Detroit Trust Co., receiver, and 
are expected to he announced in the near future. 

The detailed report of the receiver's appraisal on a liquidation hasis of 
the company's assets shows a shrinkage of $5,570,081 (to $9,490,811) 
from the company’s valuation of $15.061.492. 

There is no change in statement of liabilities, both companv and Court 
fixing these at $9.073.105. although the receiver notes that Habilities on 
uncompleted purchase contracts are estimated at an additional $1,500,000 


vk 





a 
Annual interest on bonds, including present issue 





Pa addition to the $4,500,000 tax claim.—V. 113, p. 2410. 
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Mandell Brothers, Chicago.—Stock Increased.— 

The capital stock has been increased from 10,000 shares common, $100 
par value, and 10,000 shares common, no par value; to 50,000 shares of 
res stock and 50,000 shares of no par value stock, the stock to be 

tributed pro rata to present stockholders, all of whom are members of the 
Mandel family. This is merely a change in capitalization and does not in 
any way affect ownership, management or personne! (official). 


Maxwell Motor Corp.—Prices Reduced.— 
The company announces a price reduction of $400 on all models of the 
Maxwell 1%-ton trucks, effective immediately —V. 113, p. 1682. 


Memphis Gas & Electric Co.—Plan of Reorganization— 
To Be Included in American Cities Co. Situation.— | 
See American Cities Co. under ‘“‘Railroads’’ above.—V. 113, p. 2622. 


Mexican Seaboard Oil Co.—Declares Dividend of $2.— 

A dividend of $2 per share has been declared on the outstanding 935,939 
shares of Capital stock, no par value, payable 50% on Jan. 16 and 50% 
March 16 to holders of record Jan. 10. This is the third dividend to be 
declared by the company. In Oct. last a dividend of $2 50 per share was 
declared payable in two installments, $1 25 each Nov. 1 and Dec. 15. 
This compares with the initial dividend of $2 25 per share paid in two 
installments, $1 12% each, July 15 and Sept. 15 1920. 

The company, it is stated, has brought in its 5th well in the Toteco 
otis eat _—— an estimated production of 40,000 barrels daily.— 

. , p. 1778. 


Montgomery Ward & Co., Chicago.— December Sales.— 
1921—December—19209. Decrease.| 1921—12 Mos.—1920. Decrease. 
$7,425,126 $19,050,279 $2,625,153 | $75,956,649 $112,333 ,525$36.376,876 
—V.113, p. 2623, 2510. 


Mountain Home Telephone Co.—BPonds Offered.— 
Howell, MaeArthur & Ritchie, Albany, N.Y., in Dee. of- 
fered at 8714, to yield about 6.25%, $100,000 Gen. Mige. 
Sinking Fund 5% Gold Bonds of 1913, due Jan. 1 1938. 


Interest payable J. & J. Denom. $1,000, $500 and $100 (c*). Red. as 
a whole only on any int. date at 100 and int. upon 3 months’ notice. Com- 
pany pays normal Federal income tax up to2%. Authorized, $2,000,000: 
outstanding, including this issue, $1,013,600. Columbia Trust Co., 
N..Y., trustee. Issuance authorized by the New York P. S. Commission. 
Company.—A consolidation, in 1913, of Adirondack Home Telephone 
Co., Clinton Telephone Co., the New York Telephone Co. and numerous 
small companies. Operates in northern and eastern New York. As of 
Nov. 1 1921 company had 14,995 subscribers and 24 exchanges. 
Control.—While the majority bond and stock interest is owned by the 
New York Telephone Cc., the operating management is vested in citizens 
of northern and eastern New York, who are its directors and managers. 
Security .—Secured by a direct first mortgage (excepting a small part, 
on which there are $95,000 prior liens) on the entire property, &c. Prior 
liens mature May 1 1924 and will be retired when due. 


Earnings Calendar Years. 








. 1918. 1919. 1920. ’21 (10 mos.) 
Net available for interest... $90,135 $128,030 $163,544 $140,692 
Bond interest... ___ wetomge 53,425 53.350 51,796 

"PEGS IPAS 346,120 $74,615 $110,194 ERR _896 


Purpose.——-Proceeds will be used to reimburse the company in part for 
expenditures in connection with the recent acquisition of the Port Henry 


pone) ay arian Telephone companies and to provide additional working 
capital. 


Narragansett Electric Lighting Co.—Siock Rights.— 

The stockholders of record Feb. 4 are given the right to subscribe on or 
before Feb. 25 to $2,720,000 Capital stock at par ($50) in the ratio of one 
new share for each five shares held. Subscriptions will be received and 
rights transferred at company’s office, Turks Head Bldg., Providence. 

Payment on the stock is to be due at the option of the subscriber as 
follows: Option A-——Cash in fuli on or before April 1; Option B—30% of 
subscription on or before April 1 ,30% of subscription on or before July 1, 
or 40%, of subscription on or before Oct. 2 

Certificates for the stock are to be issued from time to time after April 1, 
as the subscriptions are paid infull. Interest at the rate of 6% per annum 
will be allowed on partial payments, the same to be figured from the date 
payments are duc till the stock is. paid for in full, at which time an adjust- 
ment will be made. Subscription blanks and blanks for transfer of rights 
will be mailed to stockholders on or about Feb. 4. 

The money to be raised by the issue will be used to take care of the large 
growth of business.—V. 113, p. 1258. 


National Fertilizer Corp.— Merger Move.— 
See [Industrial Summary above. 


National Power & Light Co.—New Company Formed to 
Succeed American Cities Co.—Plan, &c.— 
See American Cities Co. above. 


North American Co.—Stock Subscription.— 

Fr’ The company has announced that of the first installment of 15% of the 
new issue of stock offered to stockholders for subscription at $50 a share, 
55% had been taken up to the close of business Jan. 3, the last day on which 
subscriptions could be made. Those subscribing to the issue have an 
option throughout the remainder of the present calendar year to subscribe 
to an additional amount of stock equal to 1 1-3 times the amount subscribed 
for up to Jan. 3. The new stock, which is of the Series ‘‘A’’ issue, is now 
being issued by the company.—V. 113, p. 2827, 2502. 


Northwestern Fuel Co., St. Paul.—Control Acquired.— 


See Consolidation Coal Co. above —V. 97, p. 1359. 


Ocean SS. Co. of Savannah.—Final Setilement.— 
Z ee? 8S. Railroad Administration under ‘‘Railroads’ above.—V. 113, 

Ohio Bell Telephone Co.—Bonds Offered.—The Union 
Trust Co., Cleveland, are offering a limited amount of the 
following bonds at 105 and int., to yield over 6.40%, if 
called in 1926 and over 6.60% if calied thereafter (see adver- 
tising pages, this issue, and compare V. 113, p. 1895). 

(1) The United States Telephone Co. 7% Ist (Closed) Mtge. Gold bonds, 
extended to mature auly 11941. Cleveland Trust Co., Cleveland, trustee 

(2) ‘The Cuyahoga Telephone Co. 7% 1st (Closed) Mtge. Gold bonds, 
extended to mature July 1 1941. Union Trust Co., Cleveland, trustee. 


Now, as a result of consolidation, both are rhvi . ‘ 
Ohio Bell Telephone Co. » BO underlying bonds of the 


Income Account of Property Now Owned Has Been as Follows: 


Gross Income. E : ¢ T Net Avail. 
Rs Aas Pay $10,188,997 zpenses & Tazes. Net Avail. for Int. 





6 $8,103,956 2,085,042 
0 ER OEE ae 11,474,488 597.755 + B76 748 
2918...........-.-. 12,744,754 11.359,059 1,385,694 
SRE 15,740.443 13,915,093 1.825.350 
PG tedchdnonny « 19,280,291 16,591,501 2.688.789 


As contrasted with the average annual net income for the above five years 
of $1,972,321, the annual interest charges on the bonded debt of the com- 
pany amounts to $685.732, of which $438,738 represents interest on the 
Cuyahoga Telephone, United States Telephone and other underlying bonds. 

The consolidated balance sheet shows plant and equipment of more than 
$78,000,000, contrasted with a total funded debt in the hands of the public 
of $13.870.000. The bonds outstanding are followed by $19,570,000 un- 
secured notes held by the American Telephone & Telegraph Co., and by 


$35.225,000 in stock, of which $10,225,000 i . yj : 
—V- 113, p. 2728. 00 is Pref. stock held by investors 


Pacific Gas & Electric Co., San Francisco,— 
e compan 8 issued an illustrated booklet of 23 pages entitled ‘The 
Story of the Magic Pool.’” The booklet contains a fasten of five articles, 


descriptive of a trip to the Pit River territory, in Shasta County, and the 
company’s hydro-electric developments in process of construction there. 








These articles appeared in ‘‘The San Francisco Call,’’ and are reprinted by 
special permission of ‘‘The Call.”’ 

For the 12 months ended Nov. 30 1921 the company reports a surplus 
after common dividends of $1.170,687, an increase of $886,613 over same 
period of 1920.—V. 113, p. 2623. 


Penn Mary Steel Co.—Tenders.— 

The Girard Trust Co., trustee, Phila., Pa., will until Jan. 26 receive bids 
for the sale to it of First Mtge. 5% Sinking Fund Gold bonds, due 1937, 
to an amount sufficient to exhaust $153,042 and at a price not exceeding 
105 and interest.—V. 103, p. 1796. 


Pressed Steel Car Co.—New Director.— 
A. G. Becker, of A. G. Becker & Co., Chicago, has been elected a director 
to succeed:the late James Brown Rider.—V. 113, p. 2192. 


Producers & Refiners Corp.—Farnings.— 

Gross income in November was $358,973; expenses, including taxes, 
$79,224: net income before depletion and depreciation $279,748, as com- 
pared with net of $242,000 in October last.—-V. 113, p. 2625. 


Providence Gas Co.—Bonds Offered.—The bankers 
named below are offering at par and int. $3,500,000 Ist 
Mtge. 5%% 20-Year Gold bonds, Series “A.’’ Dated 
Jan. 1 1922: due Jan. 11942. A circular shows: 

Bankers Making Offering.—Bodell & Co., Brown, Lisle & Marshall 
Davis & Davis, C. A. Kilvert & Co., Richardson & Clark and W. W. White 
& Co., all of Providence. ; 

Int. payable J. & J., without deduction of normal Federal income tax 
deductible at the source, not in excess of 2%, at office of trustee in Provi- 
dence, and its agency in New York and Boston. Denom. $500 and $1,000 
and (c* & r*) $1,000. Red., allor part, on any int. date on 30 days’ notice 
on and after Jan. 1 1932 at 105%. less % of 1% for each full year of expired 


life after Jan. 1 1932. 

Capitalization after This Financing— Authorized. Outstand’g. 
Ist M. 5%% gold bonds, Ser. ‘‘A’’ (this issue)___.$4,500,000 x$3,500,000 
Common stock (paying divs. at rate of 8% p.a.)_--10,000,000 x7,892,850 

x Less an amount equal to the face amount of 5-Year Conv. Notes that 
are converted into stock. [The company has at present approximately 
$1,800,000 7% Convertible Notes outstanding, which will be retired July 1 
at 102 and int. Holders of the notes are given three options: (1) To take 
cash in payment at 102 and int. on July 1 next; (2) to exchange the notes 
for bonds, or (3) to convert par for par into stock of the company. The 
amount of bonds to be issued will be reduced by the amount of notes which 
are converted into stock, and the stock will be correspondingly increased .| 

Company.—Supplies gas without competition to about 310,000 in Prov- 
idence, R.I., and vicinity. Has successfully cccupied this business field 
since 1848. Principal franchises are without limit of time or burdensome 
restrictions. 

The gas plant has generating capacity of 7,500,000 cu. ft. of coal gas 
and 6,000,000 cu. ft. of water gas per 24 hours. Holder capacity, 13,600,- 
000 cu.ft. Company has 454 miles of gas mains, 39.196 services and 68,521 
meters in use. Annual output of gas over 2,400,000,000 cu. ft. In 1911 
it had 354 miles of mains, 25,871 services, 47,649 meters and an annual 
output of 1,431,766,000 cu. ft. 

This Issue.—Authorized, unlimited, but bonds may be issued in series 
and of such amounts, rates, dates, maturities, &c., as the directors may 
determine at the time of authorization. 

Purpose.—Proceeds will be used to pay bank loans and such of the out- 
standing 5-Year 7° Convertible Gold Notes as are not converted into stock. 


Earnings for 12 Months Ended Nov. 30 1921. 





ls ..., 0600 beenedbibees Keen akne odidien dvatanecaninnitite tease $3,205 ,653 
Net, after operating expenses, maintenance and taxes___-- ~~~ - 842,733 
Interest charges on $3,500,000 Ist Mtge. 544% bonds_----.--- 192,500 
IN, 0 itl os sin te neon dnaaden latin alte Odea ine diner $650,233 
Dividends.—Company has paid dividends in every year since 1849 and 
_in only 6 of the said 72 years has it paid less than 8% per annum. In no 


year has it paid less than 4% and the present rate is 8%.—V. 112, p. 379. 


Raritan Refining Corp.—Trustee Resians.— 

The Bankers Trust Co., the trustee named in the First Mortgage dated 
Aug. 15 1919, under which were issued the 7% & Participating 1(-Year 
gold bonds, has resigned as trustee, effective April 24 1921. No successor 
trustee, it is stated, has as yet been appointed.—V. 113, p. 1478. 


Republic Rubber Co., Youngstown, O.—-Certificates.— 
Receiver C. H. Booth, of the Republic Rubber Corp., was authorized 
by the Federal Court to issue $1,000,000 of receiver’s certificates. It is 
said that banks have agreed to take the issue. This financing is for the 
purpose of continuing operations. Creditors concurred in the action. 


—V. 113, p. 2412. 
Rich Steel Products Co. (Calif.).—Notes Offered.— 


First Securities Co. and Hunter, Dulin & Co., Los Angeles, 
are offering at 100 and int. $800,000 10-Year 8% Sinking 
Fund Conv. Gold Notes. 


Dated Dec. 1 1921, due Dec. 1 1931. Interest payable J. & D. at Los 
Angeles Trust & Savings Bank, Los Angeles, trustee; Anglo & London-Paris 
National Bank, San Francisco, and Central Trust Co. of illinois, Chicago. 
Denom. $1,000 and $500 (c). Callable on any int. date at 105 and int. 
on 30 days’ notice. Sinking fund payments commence June 1] 1924. 
Normal] Federal income tax up to 2% paid by company. 

Data from Letter of President George R. Rich, Dec. 15 1921. 

Company.—Organized in Chicago in Dec. 1915 as Rich Twist Drill Co.:; 
in Oct. 1916 reorganized in Michigan as Rich Steel Products Co., and in 
Dec. 1921 again reorganized as a California Corporation. Plants at Battle 
Creek, Mich., and Vernon, Calif. Company is engaged in manufacture 
of high-speed twist drills and other small tools, motor valves and valve 
tappets, pistons, &c. 

Earnings.-—Average annual net earnings applicable to interest charges 
and Federal taxes amount to $208,975 for last five years. 


Balance Sheet Sept. 30 1921 (After Giving Effect to This Financing). 


Assets. Liabilities. 
ett Co cccdis Shae becde $310,823| Accounts payable__----- $74,304 
Accounts receivable___- ~~. 99.992 Reserves, incl. Fed. taxes_ 77,512 
a 190,100 | Notes, this issue__.....-- 0,0 
Plants, equip. & real prop. 1,469,945)|Capital stock..._..... - 2,000 ,000 
OO ES EI EE 1 


119,044 
Cn, 2 5S J. 2 edi es Gab ie one Aid née dese’ $3,070,859 


Capitalization.—Stock authorized, $3,500,000; outstanding, $2,000.000; 
balance, reserved for conversion of notes. Notes authorized, $1,500,000 
to be issued, $800,000. 

Convertible.—Notes may be converted into the shares of stock (par value 
$10) prior to maturity as follows. Up to and incl. June 1 1924, par for par; 
up to and incl. Dec. 1 1926, at par for the notes in exchange for the stock 
at 105; up to and incl. June 1 1929 at par for the notes in exchange for the 
stock at 110: up to and incl. Dec. 1 1931, at par for the notes in exchange 
for the stock at 115. 


Riordon Co., Ltd.—Protective Committee for 8% Bonds.— 

A protective committee (below) has been organized to protect the holders 

of the 20-year Sinking Fund Ist Mtge. & Ref. Gold bonds. The Dec. 1 
coupons on these bonds have been defaulted. 

ommittee.—W. Eugene McGregor, Chairman, Harris, Forbes & Co., 

Inc., Boston; Charles W. Beall, Harris, Forbes & Co., N. Y.; Chester Corey , 


Harris Trust & Savings Bank, Chicago; Francis E. Frothingham, Coffin 


‘& Burr, Inc., Boston; Thomas B. Gannett, Parkinson & Burr, Boston; 


J. Howard Leman, Merrill, Oldham & Co., Boston; Bernard W. Trafford, 
First National Bank of Boston; George W. Treat, E. H. Rollins & Sons, 
Boston; Frank D. True, Portland, Me. 

The committee requests that bonds with Dec. 1 1921 and all subsequent 
coupons attached be deposited with the First National Bank, Boston, 
depositary. 


Interest Payments on Riordon Pulp & Paper Bonds.— 

Montreal dispatches state that interest due Dec. 31 on the $1,828,800 
Ist Mtge. 6% 30-Year Sinking Fund Debentures of Riordon Pulp & Paper 
Co., Ltd., has n paid. 

It is reported, however, that interest due on Riordon Pulp & Paper Co. 
6% Sinking Fund 10-Year Gold bonds, of which there is issued and out- 
standing $4,000,000, has been defaulted —V. 113, p. 2827. 
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Sears Roebuck & Co., Chicago.—0Orders.— 

During December, the company. it is reported, received over 2,000,000 
orders or 25% over December 1920. The average amount for order in 

liars, was 20% less than December 1920, it is said. —V. 113. p. 2828. 


Seattle Construction & Drv Dock Co.— Bonds Not Paid. 
# Guaranty Trust Co., New York, as Trustee for this company is in receipt 
of the following letter (in subst.) from thé Shipping Board regarding pay- 
ment of principal on outstanding bonds due Jan. 1 1922: 

‘You are Trustee under the outstanding $1,000,000 Ist & Gen. 10-year 
6% Gold Mortgage indenture executed Jan. 1 1912 by Seattle Construction 
& Dry Dock Co. 
€ property covered by such mortgage was transferred to the United 
States Shipping Board Emergency Fleet Corp. under a deed whereby the 
Emergency Fleet Corp. agreed to assume and pay such mortgage. The 
principal of the said mortgage falls due January 1 1922. 

‘*I am authorized by the Board of Trustees to state to you that the 
United States Shipping Board Emergency Fleet Corp. recognized its obliga- 
tion to pay the principal and interest of said mortgage in accordance with 
the terms thereof. he amount of the final interest payment will be 
turned over to you on or before Jan. 1. 

‘“*‘The Emergency Fleet Corp. has not, under existing appropriations, 
sufficient money now available to pay the principal sum falling due, under 
the said mortgage, on Jan. 11922. Definite plans are in process to provide 
funds for this and other similar payments. t is hoped and expected that 
these plans will have matured within the next few months. As soon as the 
funds are available payment of the principal sum then due under the mort- 
gage will be made.’’—V. 106, p. 2654. 


Shell Transport & Trading Co.—Dividend.— 

The company has declared a dividend of 83% cents on its ‘‘American 
shares,”’ payable Jan. 21 to holders of record Jan. 13. This compares 
with $1 85%4 on each ‘‘American share’’ paid July 20 last.—V. 113, p. 2828 


SEelly Oil Co.—Bonds Offered.—Union Trust Co. of 
Pittsburgh are offering at 100 and int. $3,500,000 Ist Mtge. 
& Coll. Trust 744° 10-Year Sinking Fund Gold bonds. 

Dated Dec. 1 1921. Due Dec. 1 1931. Denom. $1,000 (c*). Int. 
payable J. & D. at office of Union Trust Co. of Pittsburgh, trustee, without 
deduction for normal Federal income tax up to 2%. Red. as a whole on 
any int. date upon 4 weeks’ notice at 105 and int. Company agrees to 
refund the Penna. 4-mill] tax. 

Sinking Fund.—Sinking fund of $350,000 p. a., payable $175,000 semi- 
annually, commencing April 1 1922, to be used to purchase bonds at lowest 

rices upon tender during each April and Oct. at less than 105 and int. 
o the extent that this fund is not exhausted by tenders, bonds shall be 


called by lot for redemption on June 1 or Dec. 1 as the case may be (except 
Dec. 1 1931) at 105 and int. 
Data from Letter of Pres. W. G. Skelly, Tulsa, Okla., December 29 

Company .—Incorp. in 1919 in Del. to take over the properties of William 
G. Skeliy and Skeliv-Sankey Oi! Co. Is engaged in the production of oil 
and gas, in the manufacture of gasoline in casing-head gasoline plants, and. 
through its ownership of the controijiling stock interest in two refining 
companies, in the refining, transportation and distribution of oil and its 
refined products. 

As of Oct..31 1921 the oil and gas producing properties of the company 
and its subsidiaries were 107 in number, on which were located 533 pro- 
ducing wells. ‘These properties are entirely within the States of Kansas, 
Oklahoma, Texas and Arkansas. 

In addition to these producing properties, the company and subsidiaries 
have more than 1,000 undeveloped leases, covering more than 100,000 
acres in Oklahoma, Kansas, Texas, Louisiana, Illinois and Arkansas. 

The company, through stock ownership, controls two refineries, as fol- 
lows: The Midland Refining Co., located at El Dorado, Kansas, daily 
capacity 5,000 barrels, and Nortex Refining Co., located at Burkburnett, 
Texas, daily capacity of 1,500 barrels. 


Oil Production (Skelly Oil Co. 


Only). 


Total Net Net Daily' Total Net Net Daily 

Bbls. Aver. | bis. ver. 

Ist quar. 1929__263.696 2.897; 1st quar. 1921__531,367 5,904 
2d quar. 1920__386,280 4,245\|2d quar. 1921_.635,746 6.986 
3d quar. 1920__455,712 4,954'3d quar. 1921__731,119 7,946 


4th quar. 1920__534,032 5,805 

Earnings.—Net earnings for year ended Dec. 31 1920 available for in- 
terest and sinking fund, after depletion, depreciation and taxes but be- 
fore development reserves, were $3,329,656. 

For the 10 months ended Oct. 31 1921 net earnings availbale for inter- 
est and sinking fund, after depletion and depreciation but before Federal 
income taxes and development reserves, were $1,399,135. 

The earnings shown above do not include the interest of company in 
the earnings of its subsidiary companies. 


Balance Sheet Oct. 31 1921 (Adjusted to Include Sale of Present Issue). 


_ Assets— | Liabilities— 
Capital assete_.......--. $26,387 ,587 | xCapital stock__.____-- $18,063 375 
Cash in bank & on hand. 1,170,795: 10-year 7%% bonds... 3,500,000 
Acc’ts & notes rec’le____ 805,586 Purch. oblig. for Osage 
Mat’! & supplies notinuse 592,720 leases, due 1922. __~_- 231,989 
Cash advanced for purch. Purch. oblig. for Osage 
of producing & undev. | leases, due 1923. _-..-- 119,531 
leases, drilling, &c_.-_- 585,144 Contingent liabilities _ _ — - 183,510 
Deferred charges, &c___-_ 260,294 Accr’d gross produc. tax. 132 


LE i ET EN 2,594,662 
im _Reserve for development 2,925,272 
Total (each side) __...$29,802,127 Res’ve for deple. & depr. 2,177,655 
x Capital stock issued and outstanding, 1,806,337 4 shares at $10 per 
share, $18,063,375. 

Purpose.—Proceeds will be used to provide funds for the payment of 
debt and to provide additional working capital.—V. 113, p. 2828. 


Standard Oil Co. (Calif).—Financing Rumors Denied.— 

President Kk. R. Kingsbury is credited with having denied the rumors 
that the company is negotiating for the sale of $40,000,000 debentures. 
—V. 113, p. 2512, 2412. 


Standard Oil Co. of New Jersey.— Resignation.— 
T. J. Williams has resigned as a director —V. 113, p. 2193. 


Superior Colliery Co.—Amendments Adopted. 
Amendments (as of Feb. 1 1921) (V. 112, p. 2762) to agreement of 
June 1915 and plan of reorganization of Superior Colliery Co. and Superior 


Development Co. have been adopted to the plan of reorganization. See 
V. 112, p. 2762, 2650. 


Superior Steel Corp.—Resiqnations.— 

James H. Hammond, President for 24 years and Chairman of the Board 
for the past five years, has resigned, together with Henry F. Devens, 
formerly Vice-President and recently Special Agent for the company, 
Henry D. Sarge, Secretary and Assistant Treasurer, and Frank R. Frost, 
Assistant Sales Manager.—V. 113, p. 1479. 


Texas Power & Light Co.—New Chairman.— 


W. B. Head of Dallas, Tex., has been elected Chairman to succeed the 
late J. F. Strickland.—V. 113, p. 1368. 


Tobacco Products Corp.—Dividend Payable in Cash.— 
The usual quarterly dividend of $1 50 per share has been declared on the 
Common stock, payable Feb. 15 in cash to holders of record Jan. 31. 
Dividends of 1% % each have been paid quarterly in scrip from Aug 1920 
to Nov. 1921,incl. In Feb. and May 1920 the company paid cash dividend 
of $1 50 per share each.—V. 113, p. 2626. 


Tonopah Belmont Development Co.—Lurnings, &c.— 


Resulis—Quarters ending— Sept.30°21. June30'21. Mar.31'21 
Received and receivable for ore___-- _- ..---$489,8 $120,958 $506,065 








to 
w 




















Mining, milling and admin. expenses.___... 357.460 89/823 4265344 
SEN IRTP Oy LOU LE PLE 132,363 $31,135 $79,721 
Miscellaneous income_.__.____._______.__. $ 1,482 1,452 52,999 
Ss a i ae $133,846 $32,587 $132,720 


x Includes dividends from Belmont Surf Inlet Mines, Ltd., $50,000. 





The net earnings for the quarter ending Sept. 30 1921 of the Belmont 
Surf Inlet Mines, Ltd., of which this company owns 80%, were $11,144. 


Available Resources. 





Due from— Nov.30'21. June30'21. Nov.30,'21. June30'21. 
Smelters.-.---- $291,650 $32,151/U. 8. certifs. of indebt___-_- $100,013 
 « aadwwe 56,169 i 

Cash in banks... 216,179 ,048| ‘Total.......- 563,998 $266,739 


otal 
Note.—The costs of the labor strike at Tonopah which lasted from April 16 
1921 to Aug. 8 1921, have not been added to the expenses as shown in the 
report for this and the previous quarter, but will be deducted from the 
earnings for the year 1921 in the next annual report.—V. 113, p. 2513. 


United Shoe Machinery Co.—To Reargue Case.— 

At the suggestion of Solicitor-General Beck, the United Shoe Machinery 
case will be reargued on Jan. 13, before the U. 8S. Supreme Court. 

The case against the company originated in the Federal Court for the 
Eastern District of Missouri where the Department of Justice field an 
application for an injunction to prevent the company from enforcing the 
so-called ‘‘tying’’ clauses of its contracts with its customers. ‘The principal 
question involved is the ‘‘tying’’ clauses under provisions of the Clayton 
anti-trust law.—V. 112, p. 2545. 


United States Rubber Co.—VT7enders.— 

The Central Union Trust Co. of N. Y., trustee, will until Jan. 27 receive 
bids for the sale to it of Ist & Ref. Mtge. gold bonds, due 1947, Series A‘’’, 
at not exceeding 105% and interest, the total offer not to consume more 
than $690,646, and the ‘‘B’’ bonds at not exceeding 110% and interest, the 
total offer not to consume more than $250,000.—V. 113, p. 2088. 


Wahtoke Vineyards.—Bonds Offered.— 


Cyrus Peirce & Co., San Francisco, are offering at 
Ist Mtge 7% Serial Gold Bonds, dated Dec. 15 1921. Maturing Dec. 15 
1922 to 1931. Denom. $1,000 and $500. Callable on any int. date at 102 
andint. Int. payable J. & D. at Fidelity Trust & Savings Bank, Fresno, 
Calif , trustee, without deduction for normal Federal income tax up to 2% 

These bonds are to be secured by a first closed mortgage on 2,196 acres of 
land (appraised at $779,060) located on the Santa Fe RR., about 21 miles 
southeast of city of Fresno and about 6 miles from both Sanger and Reedley, 
consisting of 1,234 acres of full-bearing and finely developed vineyard, 209 
acres of land suitable for future vineyard development and approximately 
753 acres of excellent pasturage which gives ample range for about 150 head 
of horses and mules used in the operation of the property, together with the 
—— which are of the best. ; 

he statement of income for 1919, 1920 and 1921 shows gross receipts 
totaling $929,251 and net earnings totaling $463,288 or an average annual 
net income equal to 5% times the highest annual interest charge on this 
issue of bonds. 

The proceeds of this loan will provide money to retire the present mort- 
gage debt, funds for additional improvements and increased working capital. 


Warren Brothers Co.—RBalance Sheet—Bonds.— 

Paine, Webber & Co., New York, recently offered to investors at 
97%4 $2,000,000 15-Year 714% Conv. 8S. F. Deb. gold bonds. Dated 
Jan. 2 1922. Due Jan. 1 1937, but redeemable in whole or in part on 60 
days’ notice on any interest date at certain premium as givenin V. 113, p. 
26-7. Bonds in denom. of $1,000 and $500, registerable as to principal. 
Balance Sheet of Oct. 31 1921, Adjusted to Show Effects of Present Financing 


Oct. 31°21. Dec. 31°20. Oci. 31°21. Dec. 31°20¢ 
Assets— 


Cash & Liberty bds. 
Accounts receiv. _— 


ar and int. $400,000 


Liahilitles— 
First Pref. stock. _x1,934,900 2,000,000 
Second Pref. stock x499,100 500,000 
Com, stk. (no par)y1,998,105 2,005,005 


929 983 927 ,839 
1,772,757\ 4,144,868 
Notes receivable__ 2,645,853! 





Retained money-. 34,714 47,498 | Notes payable._.__ 1,459,722 
City securities_.... 149,856 27,022) Accounts payable. $67,448! 4,473,558 
Materials & expen. 819,149 1,080,663 | Accrued ins., gal.,&c. . [eee en 
Investments _____ 13,164,891 { 549,983)| Aecrued interest. _ 6,000 3,500 
L’ng timenotesrec.} )2,388.1 18 Guar. fd. for maint. 
Prepayments --__— 26,033 47,280 FF Cee toads Sa ecaea 
Real est. & plant. c738,789 1,018,902; lst M. col. tr. 6% 
Te Gees) «| «duces 72,280: serial bonds, due 
Patents and good 100,000 annual. a560,000 700,000 
Wr datwustaecd 1,600,000. 1,600,000 | Conv. deben. gold 
| bonds (this iss.) 2,000,000 —§ -_...-- 
|Res. for depr.,ie. -..--. . 801,733 
Surplus Se CO b2,234,796 1,920,657 


-_— ——- + 











i 11,882,089 11,904,453| Total _._______11,882,089 11,904,453 


a Less $40,000 in treasury. b Before providing for estimated Federal 
income and excess profits taxes for 10 months ending Oct. 31 1921 amounting 
to $70,000. c Less reserve for depreciation, $333,209. x Par value $50. 
y 40,143 shares of no par valu 


e. 
Compare offering in V. 113, p. 2627.—V. 113, p. 2627. 
West End Chemical Co., Oakland, Calif.—Borar.— 


A table compiled by the company gives the ‘“‘approximate consumption 
of borax’’ in various countries as follows. 


Estimated World Consumption of Boraz and Boric Acid in Tons of 2,000 Lbs. 
Se i 3k cdocwecuoce 40.000!|Germany (28,000 before the war; 





pS REE ER aire ee 2,000} now 6,000 or 7,000 tons.) 
England (before the war)....14,000| France .............-..---. 8,500 
ee 8.000 |Other countries__.......-.-.- 25,000 


In 1910 the consumption in the United States, according to Government 
figures, was less than 20,000 tons, indicating an increase of 100% in this one 
decade.—V. 113, p. 2412, 2320, 2297. 


West Missouri Power Co.—Bonds Offered.—Guaranty 
Trust Co. of Kansas City, in December offered at par and 
interest $425,000 Ist Mtge. Sinking Fund Gold Bonds, 
Series ““A,’’ 15-Year 8%. 

The following houses participated in the offering: H. P. Wright Invest- 
ment Co., Stern Bros. & Co., Folsom, Wheeler & Co., MacLaughiin Bros. 
& Co., all of Kansas City, Mo., and Ford & Porter, St. Joseph, Mo. 

Dated Jan. 11922. Due Jan.11937. Int. payable J. & J. at Guaranty 
Trust Co., Kansas City, trustee. ed. on any int. date on 60 days’ notice 
at 110 to and incl. Jan. 1 1927, and thereafter at a premium of 1% for each 
year of unexpired life. Denom. $100, $500 and $1,000 (c*). 

Sinking Fund.—Mortgage provides a geen fund of 1%% per annum 
from 1923 to 1926; 2% from 1927 to 1931, and 3% from 1932 to 1936, of 
largest amount of bonds outstanding; this fund to be applied to the acquisi- 
tion of bonds or, with the consent of the trustee, may invested in addi- 
tions to property. 

Data from Letter of Pres. L. K. Green, Pleasant Hil!, Mo., Dec. 3. 


Company.—Incorp. in Missouri as successor to Green Light & Power Co. 
Supplies, without competition, electric light and power to 30 citics and towns 
in the central western partof Missouri. Total population estimated, 22,000. 
Property consists of modern central generating plant located at Pleasant 
Hill, with present installed capacity of 2,250 k. w., from which radiate 
voltage transmission lines totaling 264 miles of line. 


Capitalization—— Authorized. Issued. 
EE Ee NT ATT ST a eee Oy ee $500,000 $375,000 
EL LLL LE TE LE ee [ eet ees 
First Mortgage bonds, due Jan. 1 1937_-.----------- 756,000 425,000 


Earnings for 12 Months ending Aug. 31 1921. 
ee’ Ge. ines os ede eth bbauhetsnedaeknehiaeaee $170,305 
Income after operating expense and taxes 
Other income 


~—-———<-———— on wn nn newer er wer wr wr Kr er wr wer wr wr wr wr Kr wr err er wr er er ere eS ee 








Ee Oe NMOL PERE RM SpA ES $74,559 
One year's interest on $425,000 bonds.........---<-ccccnccecce 34,000 
Balance 


$40,559 
Western Electric Co.—$3,500,000 Telephone Contract.— 


The company has announced that a syndicate, comprising the Inter- 
national Electric Co. of New York, and Pirelli & Co. of Milan, and Tedeschi 
Co. of Turin, two large Italian cable manufacturers, has just closed a 
contract with the Postal Telegraph Co. for the laying of an underground 
telephone system linking the cities of Genoa, Turin and Milan. At the 
current rates of excha the contract, it is said, will call for the expendi- 


ture of approximately $3,500,000.—V. 113, p. 1479. 
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West Point (Ga.) Mfg. Co.—Balance Sheet Oct. 31.— 
1921. 1920. 1921. 1920. 
ssels— $ $ TAabtlities— 
Plant, equip., &c. 9,560,138 7,111,218] Capital stock.___. 5, 000. 000 5.000.000 
GesbGites ohace 400,324 518,704| Accounts payable. 124,354 145,547 
Acc’ts receivable... 1. 47. 481 3,392,852) Notes payable___. 3,360,000 2.396.590 
Inventories... .. 3,895,115 2,665,259) Res. for Fed.taxes 833,941 1,000.099 
Securities owned... 733.729 1,001,238) Depr., &c., res’ves 1,513,437 725,580 
Deferred charges_. 125,898 ------|Surplus__........ 5,030,953 5,421,643 
 aictsdwite 15,862,685 14.689,270;| Total . 15,862,685 14,689,270 
—V. 12, . 2650. 


Tanta States Gas & Electric Co.—Bond Offer.— 
Cyrus Peirce & Co. and Blyth, Witter & Co., on Nov. last, offered at 85 
and int. a block of $200,000 Ist & Ref. 5s of 1911 and due June 1 1941.Anth 
10,000 ,000; issued, including $1,724 000 held as collateral for Collat. Trust 
iy &, notes, $6,147,500. —V. 113, Dp. 2412, 2197. 


Wilmington (Del.) Gas Co.—Bonds Offered.— 

Davidge, Heald & Co., New York, are offering at prices to yield3 50% 
$50,000 ist & Ref. gold 5s of 1909, due Sept. 11949. Int. pavableM &S. 
at Girard Trust Co., Phila., trustee. Callable at 105 and int. on any nt. 
date as a whole or after Sept. 1 1924 for sinking fund: 2%, Federal income 
tax paid by company. Penna. State 4-mill tax refunded. 

Company does the entire gas business of the city of Wilmington, Dela., 
and adjacent territory, including a population of about 120.000. Has a 
perpetual franchise. Since March 1 1910 regular divs. of 6% have been 
maintained on $1,240,800 Pref. stock. 

Capitalization Outstandina.—Common ryt $3 ,000.000: Pref. stock (6% 
cum.), $1,240,800: Ist & Ref. 5s, $2,960,006 

The earnings for the year ended Sept. 30. 1921 shows: Gross earnings, 
$1,069,131: oper. expenses & taxes, $797.656: net earnings, %271,475; 
int. on Ist Ref. 5s, $148,000; balance, $123,475.—V. 99, Pp. 1372. 


Woolworth Co.—December Sales—Lease. 


1921—-Dec —1920 Increase’ 1921—Dec.—1920 creas” 
$24.155.400 $21,524, 073 $2,631,326! $147 644,999 $140.913,885 $6, 731. 113 

The increase from old stores during 1921, was $3,860,388. The company 
opened 32 new stores in 1921, making a total of 1,143 now operating 

The company has taken a 20-year lease for an ae¢regate rental of $590,900 
of which $59,000 is to be paid at once on improved business district property 
at Youngstown, O. —V. 113, p. 2514 








CURRENT NOTICES. 


—In his Annual Review and Forecast, John Moody of Moody’s Investors’ 
Service, expresses the belief that while no boom is in sight this year, safe ard 
sane improvement can be expected. ‘‘We have been laying a new found,- 
tion for American prosperity during the past year by liquidating our debts. 
charging off losses and putting our houses in order for a new and more 
healthful era,’’ Mr. Moody states. In view of the remarkable accuracy of 
Mr. Moody’s Forecast for 1921, his views and predictions for this year are 
entitled to careful consideration. 

Mr. Moody expects to see the recovery in bond prices continue during 
1922 and feels that fundamental factors point to further ease in the world 
money markets during 1922. Touching upon commodity prices and labor 
costs, the view is expressed that the downward trend will undoubtedly 
continue during this year but that there should be greater equalization in 
costs of commodities. 

“The past year has been distinctly constructive in most of Europe,”’ 
Mr. Moody says, “despite international quarreling, incompetence of 
European politicians and the survival of war hate.’"” Mr. Moody spent 
most of the past summer abroad and is closely posted on European affairs. 
He cites the progress of France in increasing its governmental revenves and 
mentions that progress has been made in Italy along these lines, while tn 
England substantial improvement has occurred. ‘‘Germany has come to 
recognize her reparation obligations,’’ according to Mr. Moody, ‘‘France 
is coming to the view that only through compromise can she hope to have 
the reparations paid— and Poland is forgetting that her only mission is 
warfare, while Russia is making moves to come nearer to practical ideas 
of life.”’ 

Commenting upon the political side of the European situation, Mr. Moody 
feels that conditions are slowly but surely righting themselves. At the 
close of 1921, it is stated that for the first time since the close of the war 
the nations of Europe are beginning to turn seriously to the common sense 
needs of the situation. 

In summing up the domestic situation, Mr. Moody expresses the belief 
that while more deflation must occur, much is to be done in reducing 
commodity and labor costs and that while the early part of 1922 will see 
continued heavy commercial failures, it is entirely probable that we are on 
the threshold of a coming period of good times. 

Henry J. Fuller has been admitted as a general partner in the firm of 
Aldred & Co., 42 Wall St. 

Mr. Fuller has been identified for some years as a director in many of 
the Companies for which Aldred & Co. are fiscal agents, including the 
Shawinigan Water & Power Co., Pennsylvania Water & Power Co.. The 
Consolidated Gas, Electric Light & Power Co. of Baltimore. and the 
Gillette Safety Razor Co. Mr. Fuller is also Chairman of the Board of 
The Rolls-Royce of America, Inc., and director of The First Federe] 
Foreign Banking Association. Mr. Fuller is a Director of the Canadian 
Bank of Commerce and The National Trust Co. of Canada. He is a Di- 
rector and Vice President of the Canada Cement Co.: a Director of the 
Asbestos Corporation of Canada, Ltd., of the Savage Arms Corporation. 
American Bosch Magneto Corporation, Noiseless Typewriter Co., and a 
number of other industrial companies. He is retiring from his position as 
Vice President of Fairbanks, Morse & Co., but will remain as a Director of 
that company and as President of E. & T. Fairbanks & Co., manufacturers 
of Fairbanks Standard Scales, and as President of The Canadian Fairbanks- 
Morse Co., Ltd. 


—Wm. E. Mohr, formerly Treasurer of Gold-Stabeck Company, Minne- 
apolis investment bankers, will be affiliated, on Jan. 1 1922, with Courte- 
nay-Hineline, Inc. who are taking over the spacious ground floor quarters 
formerly occupied by the Gold-Stabeck Company at 627 Second Avenue 
South, Minneapolis. Prior to his connection with the Gold-Stabeck Com- 
pany, Mr. Mohr, who is one of the best known bond men in the Middle 
West, was a member of the firm of Works-Mohr Investment Company. 
St. Paul, and enjoys an exceptional acquaintance among the investment 
bankers in all parts of the country. Mr. Mohr has had charge of the 
Municipal and Corporation Bond Department of the Gold-Stabeck Com- 
pany and has been instrumental in originating and distributing a number of 
corporation and municipal issues in the Middle West. Courtenay-Hineline, 
Inc., will specialize in bonds and notes of the United States and foreign 
Governments, railroads, public utilities, industrials and high-grade mu- 
nicipals. 


—The complete text of the Revenue Act of 1921, signed by the President 
Nov. 23 and printed by the “Chronicle” in its issue of Nov. 26 (p. 2267), 
has been published in numerous forms, but it may be doubted whether the 
250-page volume just issued by the Equitable Trust Co. of New York. 
with large type, ample open page, illuminated by numerous marginal and 
center headings and a 25-page index, has anywhere its equal for convenient, 
accurate reference and attractive appearance. This work has been edited 








by Franklin Carter Jr., head of the Income Tax Department of the trust 
company, and adds another unit to the series of such works covering Fed- 
eral and New York State tax matters for which he has justly gained an envi- 
able reputation. The present compilation, the ‘‘Chronicle’’ happens to 
know, has been held back in order to insure absolute accuracy as well as 
excellence in other respects. 


—The Canadian Bond Corporation of New York, affiliated with the 
Municipal Bankers’ Corporation, Ltd., of Toronto, has been organized 
under the laws of the State of New York, with offices at 5 State St., N. Y.C 
They will offer, through established channels only, bonds of Municipalities 
Counties and Governments of the Dominion of Canada. 

The directors of the new corporation are: President, W. Tyrie Stevens, 
export merchant, 5 State St.; Vice President, Sir William Hearst, barrister, 
Toronto, Ont.; Vice President, William F. Smith, President of the Hale 
Co., New York; Sir John Willison, Toronto; William E. Peck, export mer- 
chant, N. Y.; Newton W. Gilbert, barrister, N. Y.; and Seth Rogers 
Abrams, export merchant, N. Y. 


—‘‘Guttag’s Foreign Currency and Exchange Guide” is a practical 
manual designed for the use of banks, trust companies, financial and export 
houses, and all other branches of business which handle foreign currency 
and exchange. The divisions and arrangement of the contents insure 
ready reference to all facts and figures. Under each country is a brief 
description of its coins and notes, their actual and legal value, and much 
other similar data. Tables show the weight, fineness, etc. of the gold and 
silver coins of the principal countries of the world. The monetary unit, 
fineness and intrinsic equivalents in United States money are also given in 
tabular form. A dictionary of coins, moneys and currencies of the world 
is included. The book is of convenient size, measuring 54% x 8 inches, 
and contains 132 pages. 


-~The Railroad Department of Harris, Forbes & Co., have prepared for 
free distribution to investors interested in the purchase or sale of railroad 
bonds the fourth edition of their Railroad Bond Book. ‘The book contains 
in concise form much information necessary for a proper consideration of 
railroad bond investments. The principal railroad systems in the country 
are covered and the information includes mileage, property valuation, the 
average net earnings for the five years preceding Federal] Control, classifica- 
tion of traffic, ten years’ dividend record, outstanding capital stock, com- 
parative statistics of funded debt and guaranteed bonds, with brief descrip- 
tions of individual issues, explanatory notes and other similar matter. 

—The firm of Morrow & Jellett, Bond Dealers and Stock Brokers, 103 
Bay Street, Toronto, dissolved partnership on the 3lst of December. A.D. 
Morrow, Thos. C. Grills and John D. Irwin (formerly partners of the above 
formed a new partnership under the firm name of A. D. Morrow & Co. 
(members of the Toronto Stock Exchange), with the same offices at 103 
Bay Street, Toronto, to continue business as dealers in Government bonds 
and stocks. 

—Announcement is made of the formation of Lewis-Dewes & Co., 111 W. 
Monroe Street, Chicago, Illinois. W.E. Lewis was formerly associated 
with Second Ward Securities Co., and Mr. Dewes was connected with the 
Standard Products Co. Mr. George Lee, the third partner, was connected 
with the Second Ward Securities Co. The firm will do a general inbest- 
ment business. 


—Louis Curtis Jr., son of Louis Curtis, resident partner in Boston, and 
Charles Denston Dickey, son of the late Charles Denston Dickey, a former 
member of the firm, have been admitted as of Jan. 1 1922 as partners in 
the firm of Brown Brothers & Co. Richard Bache Duane has been given 
power to sign in New York, Philadelphia and Boston, resident in Phila- 
delphia. 

—William Edward Coffin, of Coffin & Co., Investment Bankers, 34 
Pine St., has passed successfully through a serious surgical operation at 
the Greenwich, Conn., hospital. Although Mr. Coffin is now considered 
out of danger, he will be held under treatment and supervision for the 
remainder of January. 


—Searight & Co., 111 Broadway, New York City, announce their 
formation as a co-partnership for the transaction of a general business 
in stocks and bonds, specializing in unlisted nad inactive stocks. The 
members are George A. Searight. formerly of R. A. South & Co., now 
E. B. Gardner & Co., and Harry M. Reed, formerly of C. B. Castle Corp. 

The Vermont Loan & Trust Co. of Brattleboro, Vt., announces the 
establishment of a bond department to deal in government, municipal and 
corporation bonds, under the management of Louis 8. Seagrave, formerly 
Assistant Vice-President of the Lumbermens Trust Co., Portland, Ore. 


—The formation of Berdell Brothers, Incorporated, Boston, consisting of 
Charles P. Berdell, Jr., Theodore Berdell and Raymond Spellman, is 
announced. The headquarters of the new firm, which is affliiated with 
Berdell Brothers, New York, are at 50 Congress Street, Boston. 


—William K. Terry, formerly of Terry, Briggs & Co., and G. M. Miller, 
formerly with Clark, Dodge & Co., have become associated under the firm 
name of William K. Terry & Co. The new firm will have offices in the 
Ohio Bank Building, Toledo. 


—Messrs. R. M. Grant & Co. are offering, by advertisement on another 
page, an attractive list of municipal bonds for January investment, yielding 
from 4.30 to 5.85%. Descriptive circulars on any of the issues will be 
sent on request. 


—The Equitable Trust Company of New York announces that sub- 
scriptions received for the Western Pacific Railroad Co. first mortgage 
series ‘‘B’’ 6% bonds offered were considerably in excess of the total issue, 
of $3,000,000. 

—Jelke, Hood & Co., members of the N. Y. Stock Exchange, have opened 
an office in the Real Estate Trust Building, Philadelphia, under the manage- 
ment of Joseph MacPherson. They have also announced that William O. 
Crawford has been admitted to their firm as a general partner. 


—Harold C. Hodgson, Robert H. Benjamin and William R. Healey have 
formed a co-partnership for the transaction of a general investment business 
in bonds, under the firm name of Hodgson, Benjamin & Healey, at 135 
Broadway, N. Y. 

—Salisbury, Leslie & Co., 45 Pine St., N. Y., announce that Henry R. 
Koelle, Jr., has retired from the firm. The business will be conducted 
under the same firm name by Albert T. Salisbury and George R. Leslie, Jr. 

—Dudley F. King formerly head of the bond department of Bonbright 
& Co., has become associated with Clark, Williams & Co., 160 Broadway, 
N. Y. C.,. in their bond department. 

—Gerald H. O’Connor, formerly associated with Messrs. Kissel, Kinni- 
cutt & Co., has be¢ome a member of the organization of Kelley, Drayton 
& Co., 43 Exchange Pl., N. Y.C. 

—Howard R. Moyer, formerly State Bank Examiner in Pennsylvania, 
has become associated with the Philadelphia office of Paine, Webber & 
Co., in their bond department. 

—Wm. Carnegie Ewen, 2 Wall St., New York Ci y, invites inquiries 
regarding the underlying bonds of the New York City traction companie® 
(see advertising pages elsewhere in to-day's issue). 
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Lhe Commercial Times. 


‘COMMERCIAL EPITOME. 


New York, Friday Night, Jan. 6 1922. 

Trade as a whole is still moving at a slow pace. Some 
of the industries, it is true, show a little more life. But 
there is nothing striking in the way of business anywhere. 
Wool is firm, and foreign auctions have been at higher 
prices. The Government sale at Boston on the 7th instant 
showed a rise of 20 to 25% on December prices. People in 
the steel trade are looking for better times in 1922, but 
just at the moment, at least, trade is dull and prices are 
apparently none too steady. The cut in prices during 1921 
was, of course, drastic. The iron trade is also slow, with 
prices inclined to yield on worth-while business. Some of 
the automobile factories are resuming work. Crude oil is 
down some 25 to 50 cents, with production in December at 
a high level. Retail business is stimulated somewhat by 
colder weather in parts of the country, though high prices 
continue to act as more or less of a check on buying, espe- 
cially in the big agricultural States, which still suffer from 
low prices for their products, while many of the things they 
need continue too high. Grain markets have fallen dur- 
ing the week, especially wheat, owing partly to the Chicago 
bank difficulties, which necessitated the taking over of the 
Fort Dearborn Bank and Trust companies by a syndicate 
of Chicago banks. This, coming on top of the failure of 
E. W. Wagner & Co. last Friday, caused no little stir in 
Chicago for the time being. It was only temporary. Wheat 
has recovered 2 to 3 cents per bushel since last Tuesday, 
when this announcement was made. Still it is down to 
about the lowest price since 1914. Cotton has declined, 
owing largely to vague and unconfirmed rumors of diffi- 
culties in the drygoods trade. The export business in dry- 
goods during 1921 was more or less disappointing. The 
rumors in question affected cotton prices in Liverpool and 
New Orleans. Yet holders of the actual cotton throughout 
the South have maintained a firm front. And Worth Street 
here has been but little affected. There is a somewhat bet- 
ter business in coal, although it is nothing like as large as 
in recent years. Trade at the South is quiet. Collections, 
taking the country over, are still slow. 

Food prices have recently declined. Failures are still 
large. Even in the holiday week they were 509 against 
445 last week, 422 for the same week in 1921, 129 in 1920, 
119 in 1919, and 324 in 1918. In the Southwest the weather 
is dry and cold, with little or no snow covering for the 
winter wheat. It needs rain or snow. Sales of fertilizers 
at the South are small. Lumber sales are also light. Build- 
ing labor troubles have again cropped up at Chicago. But 
here building labor interests have complied with most of 
the recent Lockwood Committee demands. Latterly money 
here has been declining, touching 344% on call to-day and 
5% on time, the lowest rate in nearly four years, something 
which naturally tends to hearten the mercantile community. 
And to-day it was further cheered by a stronger tone in 
stocks and foreign exchange, and the fact that, in spite of 
plentiful supply of rumors, nothing serious happened. A 
small day and night savings bank in St. Louis suspended; 
that was all. There is a feeling that the condition of the 
country, taken as a whole, is sound, and that any read- 
justments due to past conditions will simply be a step for- 
ward. There is a deep-seated and widespread conviction 
that 1922 is to bring about better conditions than those 
which prevailed in 1921. The improvement may not be by 
leaps and bounds; nobody expects it will be. But there is 
an almost universal belief that there will be gradual move- 
ment back towards normal conditions of trade, especially if 
labor and transportation rates come down and overhead 
charges are reduced to a point which will facilitate pro- 
duction and consumption. 

Charles E. Mitchell, President of the National City Bank 
of New York, addressing the Boston Chamber of Commerce, 
said: “Full prosperity in this country can never be at- 
tained until foreign markets are again available to our 
products nd nothing will bring about that return of bal- 
anced foreign trade except a gradual working out of eco- 
nomic laws, which means time.” 

A Washington dispatch declares that the by-partisan 
“agricultural bioc’” is planning to control and dictate na- 
tional legislation. It says the bloc is girding on “its wheat 
and cotton armor” to force President Harding to replace 
the heads of the Federal Reserve Board and the Farm Loan 
Board with “dirt farmers.” The United States Chamber 
of Commerce, in a special report on the building outlook 
for the coming spring, finds it less favorable in agricul- 
tural regions. Banks generally in those sections are fully 
loaned up, so that the farmer finds it very difficult to ob- 
tain either ready money or credit. 

The 16-ounce loaf of bread was put back here to the pre- 
war price of 5 cents yesterday by several chain stores and 
by R. H. Macy & Co. Some others have been selling 14- 
ounce loaves at 5c. It has attracted much attention. The 
newspapers have been publishing leading editorials about 
it. A large Chicago department store yesterday reduced 
the price of the 16-ounce loaf of bread to 5 cents. 

Wages of 10,000 unskilled workers in the mills of the 
largest independent paper companies of the United States 








and Canada were reduced 20% by a decision handed down 
here on Jan. 4 by a board of arbitration. Wages are cut 
8 cents an hour, making the basic wage 32 cents an hour, 
or $256 a day. This reduction affects all wood handlers 
and all unskilled yard-men, such as ashmen, yard cleaners, 
etc. No cuts were provided for the several thousand 
skilled workers, who receive 54 cents per hour and upward. 
The new wage scale goes into effect next Monday, and will 
continue until May 1 1922, when the arbitration agreement 
expires. Practically all of the large paper companies, with 
the exception of the International Paper Company, are af- 
fected by the award. . 

Chicago building trades unions threaten to fight the 
open-shop issue. Members of five unions went on a sympa- 
thetic strike with the union carpenters on Jan. 4, who have 
refused to work under the Landis wage award. At Spring- 
field Mass., on Jan. 6, 400 men employees of the locomotive 
shops of the Boston & Albany RR. resumed work when the 
shops reopened after a two weeks’ shutdown. The layoff 
was due to business conditions. A Providence dispatch in- 
timates that wage cuts in Rhode Island mills may be made 
before the spring. New England will not cut wages just 
now, it is said. More than 1,200 employees of the Brook- 
side Mills, Knoxville, Tenn., who have been idle owing to 
a strike of the loom-fixers since Dec. 9, resumed work 
Jan. 5. At Utica, N. Y., on Jan. 3, an increase in working 
hours from 48 to 54 per week, and a reduction of 12144% in 
Wages was announced in 12 of the largest textile mills, ef- 
fective Jan. 9. The total reduction in wages since 1920 is 
about 35%, but the manufacturers say that the new scale 
still leaves wages above the pre-war level. 

The Buick Motor Co. plants, which have been closed 
since Dec. 3 for the usual mid-winter inventory, will re- 
sume in full on January 9. The 16144% reduction in freight 
rates on hay, grain, alfalfa and grain products, ordered last 
month by the Inter-State Commerce Commission in trans- 
Mississippi territory, is to become effective Jan. 7. 

The German Consulate in New York was reopened on 
Jan. 3 at 11 Broadway, the same quarters occupied before 
the war. 

The worst blizzard in several years raged over North- 
west Iowa, Northeast Nebraska and Southeast South Da- 
kota on Jan. 4. Heavy snowfalls delayed trains, and stock- 
men declared there would be heavy losses of cattle if the 
storm continued. Tulsa, Okla., reported extensive damage 
from a severe storm, which put power lines out of com- 
mission, shattered store fronts, and littered the streets with 
debris. In New York the weather has latterly been mild, 
and to-day the temperature was up to 42 degrees. 

LARD quiet; prime Western 9.65 @9.75c.; refined to Con- 
tinent 11.25¢c.; South American 11.50e.; Brazil in kegs 11.50e. 
Futures declined with the drop in grain. But a steadying 
influence was an advance in hogs. Some increase in the stock 
of lard took place in Chicago during December. It was 
850,000 Ibs. The total, however, is still only 9,319,000 Ibs., 
as against 21,375,000 Ibs. a year ago. Exports of lard last 
week were 15,250,000 lbs. The stock of cut meats increased 
at Chicago during December only 50,000 Ibs. The exports 
of bacon last week were 13,250,000 lbs. To-day prices were 
higher. Hogs were up 15 to 25e. to $8 25 in Chicago. 
Prices for the week show an advance of 5 points on January 
and 20n March. Closing prices follow: 

DAILY CLOSING PRICES Of LARD FUTURES IN CHICAG 


Sat. on Tues. Wed. Thurs. Fri. 
January delivery...cts. 8.70 Holi- 8.60 8.65 8.67 8.75 
March delivery... --. 8.95 day. 8.80 8.82 8.87 8.92 
May delivery.......-.-. 9.07 8.97 9.05 9.07 9.12 


PORK dull; mess, 
clear $21.50 @$24.50; January closed at $15.07 a rise for th 
week of 12c. 

BEEF quiet; mess, $12@$14; packet $13@3$14; family 
$15 @$16; extra India mess $24@$25; No. 1 canned roast 
beef $3.25; No. 2, $5.25, 6 lbs. $15.50. Cut meats still dull; 
pickled hams 10 to 20 lbs. 1634 @17 \ce.; pickled bellies 10 to 
12 lbs. 13@15e. 

BUTTER, creamery extras 40'4@4lc. 
@23 %e. Eggs, fresh extras 45@46c. 


COFFEE on the spot quiet at 9%e. for No. 7 Rio and 
12@12%c. for No. 4 Santos; fair to good Cucuta 11344@ 
12l4c. Futures declined on lower cables and liquidation. 
Laneuville makes the world’s visible supply on Jan. 1, 
9 461,000 bags, an increase during December of 400,000 bags 
and an inerease of 813,000 bags as compared with Jan. 1 
1921. The deliveries of coffee this month on the New York 
Coffee Exchange have been the largest for many years— 
380,250 bags. Not ina day or a week can a stock of coffee, 
available for delivery on the Exchange here, be gathered. 
The cheapest offers from Brazil, it is said, would cost in 
warehouse in New York and earried into Mareh about 
3ie. above the present March quotation. Meanwhile, how- 
ever, it is pointed out that the price in Rio is not much 
above the price fixed by the Brazilian Government. If- 
receipts continue on the present scale without a great de- 
mand, some are inclined to think that further governmental 
help may be required. Without a good decrease in the 
Brazilian receipts, any permanent and important rise in 
futures of the near months is by some considered unlikely. 
Next erop months from July, on the other hand, to some look 
cheap. Nortz & Co. estimate the coffee crops, including 


Cheese, flats 16 


milds of 1921-22, at 18,750,000, and of 1922-23 at 15,750,000 
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bags, compared with the 1920-21 crop of 20,283,000 bags, 
adding an estimate of the present yearly consumption of 
coffee, subject to revision later on, at 19,000,000 bags. The 
holdings of the Brazilian Government, it 1s declared, cannot 
be very far from 4,500,000 to 4,750,000 bags. The world’s 
visible supply of coffee July 1 was 9,639,000 bags. Some 
think that on July 1 1922 it will be something like 8,300,000 
bags, of which 50% would be under one ownership. To-day 
prices advanced in a sold-out market. Shorts were covering. 
Cables were higher from Santos, though a little lower from 
Rio. For the week prices show a decline on May of 6 
points. Nothing striking has happened. Closing prices: 
Spot (unofficial) 914% |May_.__-8.47 @8.49 | September _-_-8.39@8 40 
inn «phn weneese 8.64|July...._8.39 @8.40 | December___8.39 Nom. 


SUGAR—Raw was in fair demand. Old crop Cubas 
late last week of about 45,000 bags, second half January ship- 
ment, sold at 1 13-16e. and 1 27-32¢. ¢. and f. Early this 
week, it was said that possibly 500,000 bags were available 
for January shipment at 1 13-16c. Banks are said to own 
much of this sugar. Nearby again was wanted, with offer- 
ings small. The Cuban committee has reduced the price 
of old Cuban sugar to 2 cents. Later old crop Cuba was 
held at 1 15-16c. c. & f. to 2c. ¢. & f. with buyers not ready 
to follow the advance. Offers of large blocks of old crop 
Cuba, on which bankers hold claims, are small as_ there 
many charges against this sugar. The National and the 
American are the only refiners, it is said, who have signed 
up on the “‘toll’”’ agreement. It is pointed out that though 
thus far no precise differential has been made between the 
old and new crop Cuban sugars, buyers have shown a prefer- 
ence for new crop when offered at the same price as the old. 
Much of the selling, it is understood, is to liquidate old crop 
holdings to facilitate the new crop operations. Receipts at 
U.S. Atlantie ports for the week were 22,398 tons, against 
25,882 last week, 20,420 in the same week last year and 
21.604 in 1920; meltings, 26,000, against 41,000 last week, 
23,000 last year and 27,065 in 1920; total stock 31,629, 
against 35,131 last week, 59,196 in the same week last year 
and 8,611 in 1920. Receipts at Cuban ports for the week 
were 13,395 tons, against 31,366 in the same week last year. 
Exports were 7,553, against 63,701 in the same week last 
year; stock 12,965 tons, against 881,334 last year. Twenty- 
six centrals are now grinding in Cuba. To-day futures were 
practically unchanged. Refined still 4.80@4.90c.; late 
yesterday 15,000 bags of old crop Cuba, due next week, sold 
at lie. ec. & f. New York to a Canadian refiner, and 5,000 
bags of Porto Rico at 3.48e. ¢. i. f. Futures ended 7 points 
higher for the week. 


ee EE aes eee 
.16@2.17 |July..----- 2.49@2.51 


OILS.—Linseed, though slightly firmer early in the week, 
became easier later in sympathy with the decline in flaxseed. 
Buyers still pursue a hand-to-mouth policy. «Stocks are 
small. Many believe, however, that 39c. in bbl. carlots 
might be shaded on a firm bid. Paint and varnish interests 
show more interest in oil. Export business is quiet. Jan. 
carloads, 69c.; less than carloads, 72c.; 5 bbls. or less, 76c. 
Cocoanut oil, Ceylon, bbls. 834 @9e.; Cochin, 10@10%e. 
Olive, $1 15. Sova bean, edible, 104%@lile. Lard, strained 
winter, 87c. Cod, domestic, nominal; Newfoundland, 45c. 
Cottonseed oil sales to-day 11,000 bbls. Crude, S. E., 
§6.85@7.00e. Prices closed as follows: 


RE ae §.25@8.50|March. __._.8.57@8.58|June ....._- 8.95@ 
January ....8.27@8.28) April __..__- 8.65@8.68 | July... _- 9.06 @ 
February. -..8.30 @8.60 |May__..._ - 8.85 @58.86 | August 9.15@ 


Spirits of turpentine 864%c. Rosin $5 5214 @$7 70. 

PETROLEUM.—Pennsylvania crude prices were eut in 
the fore part of the week. And it is now rumored that Mid- 
Continent crude will be dropped from 25 to 50c. very shortly. 
Demand is light. Gasoline weaker. Sales are small. 
Stocks are large. Weather conditions are unfavorable for 
motoring. Kerosene also weak. Sales of water-white have 
been reported at 9¢. Demand is below expectations. Stocks 
are very large. Export business lags. Bunker oil quiet 
at $140. This price appears to be nominal, however, for 
it is understood that business could be done at considerably 
below that level. Fuel oil quiet and tending lower. Gas 
oil dull and easier. New York prices, gasoline, cargo lots, 
33.25¢e.; U. S. Navy specifications, bulk, 19¢.; export 
naphtha, cargo lots, 20 4%c.; 63 to 66 deg., 23 4e.; 66 to 68 
deg., 24'4c.; cases New York, 18'4c. Refined petroleum, 
tank wagon to store, 15c.; motor gasoline to garages, steel 
barrels, 27c. Crude oil opened on Jan. 3 with Pennsyl- 
vania off to $3 50 a barrel, a reduction of 50e. Other gades 
were cut as follows: Corning, 25c. to $2 15; Cabell, 25e. to 
$2 36; Somerset, 25c. to $2 15: Somerset, light, 25c¢. to 
$2 40, and Ragland, 10c. to $1 15. : 
Pennsylvania_____$3 50| Indiana 
Oorning 2 15)| Princeton 
Cabell : 
Somerset, light... 2 40) Plymouth_-__ ____- 1 65 
Ragland 1 15| Kansas and Okla- 

278; homa 


2 00 
2 48| Corsicana, light... 1 30 
Corsicana, heavy . 0 95 


RUBBER dull and easier. Ribbed smoked sheets, 20c. 
spot and January delivery; 2lc. for January-March; 22c. 
for April-June; 23c. for July-September, and 24Me. for 
July-December, with first latex pale at a discount of Me. 
in all positions. Para quiet but steady; up-river fine 23c.; 
coarse, 15c.; island fine, 2l1c.; coarse, lle. 

HIDES have been quiet but steady. 
hides have been small. Common 
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maintained on the basis of 154c. for Bogota. Some 1,500 
Mountain Bogota and Honduras sold, it was said, at 16c. 
There has been a certain amount of inquiry but actual 
business is far from satisfactory. River Plate advices report 
further sales of Frigerificos at $39 for Montevideo. Country 
hides are still slow, at 6 to 10'4c. The feeling in the trade 
is not unhopeful but it is clear enough that if the market 
is to advance, it has not yet got into its stride. 

OCEAN FREIGHTS have been quiet and reported about 
steady. The volume of shipping traffic through the Panama 
Canal in 1921 set a new high record. The American Steam- 
ship Owners’ Association adopted a new official wage scale 
calling it is understood for a general reduction of 15% in the 
wages of all seamen employed by member companies. Mem- 
bers of the Masters, Mates & Pilots Association voted: to 
strike at noon today. They repudiated an agreement by 
their representatives to a 20% wage cut. It was said today 
that 27 boats were already tied up. 

Charters included one round arto in West Indies trade, $1 Jan. delivery: 
six months’ time charter in West Indies trade, $1 20, Jan. delivery; 12,000 
qrs. grain from Atlantic range to three ports in Denmark on a basis of 2Ic. 
one port, prompt; coal from Atlantic range to Villa Constitution, 18s. 9d.; 
option Rosario, 20s., January; one round trip in West Indies trade, $1 25 
prompt; three months’ time charter in West Indies, $1] 40, Jan. delivery; 
sugar from north side of Cuba to New York or Philadelphia, l6c., January; 
to Vancouver, B. C., $5, Jan.-Feb.; grain from Atlantic range to Greece, 
24c. one port, 25c. two ports, prompt; from Baltimore to Antwerp-Ham- 
burg range, 13c. one port, 14c. two ports, January; three months’ time char- 
ter in est Indies trade $1 20; sulphur from Galveston to New York, 
$3 75, Jan.; coal from New York to Cardenas. $2 50; lumber from San 
Francisco to Shanghai, $14; grain from Atlantic range to United Kingdom- 
Continent, 4s.; option of west coast of Italy, 5s., Jan.; grain from Phila- 
delphia to West Italy, 20c. one port, 2lc. two, 22c. three, Jan.-Feb.; 


from Atlantic range to Greece, 24c. one, 25c. two ports, Jan. 12 canceling; 
case oil from Gulf to China reported on the basis of 28c. one port. 


TOBACCO has been dull and lower. New crop tobaeco 
is now on the market. That fact has to be reckoned with. 
Meanwhile buyers are not at all anxious. They take only 
enough to supply their immediate wants. Things might 
look brighter in the tobacco business, but very many believe 
that 1922 is bound to be a very noticeable improvement on 
1921. Havana reports are already more cheerful. 

COPPER does not improve. Prices are unchanged, 
however. Producers, on the other hand, are not disappointed 
at the lack of demand at the present time. They look for 
better things later on. Underlying conditions are believed 
to be sound. Electrolytic, 13%%ce. December copper sales, 
both foreign and domestic, of American producers, it is 
stated, totaled 107,000,000 lbs. November sales were 
approximately 198,000,000 Ibs., October 140,000,000 and 
September 97,000,000, making 542,000,000 Ibs. for foreign 
and domestic sales during the last third of the year. Of 
this business approximately 70,000,000 lbs. a month has 
represented domestic and 65,000,000 Ibs. foreign sales. 
Tin quiet and lower on weaker London cables; spot 324@ 
323%c. Lead quiet but steady; spot here 4.70@4.80c.; 
St. Louis, 4.40@4.45c. Zine quiet and easier; spot here 
5.25¢.; St. Louis, 4.85@4.90c. 

PIG IRON has remained quiet and to all appearance 
about steady. At any rate that is the general idea. It is 
declared that stocks of raw material have been pretty well 
liquidated. There is no reselling or at least very little. 
Steel making furnaces, it is admitted, however, have still 
some surplus to sell. Merchant furnaces are said to be carry- 
ing as a rule very small stocks. Pig iron production in 
December increased 219,653 tons. It reached a total of 
1,634,611 tons, the largest in 1921 since February. Furnaces 
in blast on Dee. 31 were 124, a gain of 4 over November. 
There are hopes of better things of course for 1922. Every- 
body is talking in this strain. It is believed that things 
have got to their worst and cannot do otherwise than im- 
prove. Meanwhile, it is interesting to notice that the 
output of pig iron, including charcoal iron in 1921, was 
about 16,670,000 tons. This is the smallest total for 13 
years. The average for 10 years was 31,566,000 tons. 
The movement of Lake Superior iron ore in 1921 was 22,300,- 
000 tons, which was the smallest since 1904. Eastern 
Pennsylvania is nominally $22 furnace on the basis of 
No. 2 plain foundry, and Buffalo the same. But in competi- 
tion, particularly in New England, this price is said to have 
been reduced by absorbing through freight differentials 
to $19 furnace. : 

STEEL manufacturers and merchants are hopeful for 
1922, but trade as a matter of fact just now is still quiet. 
Consumers’ stocks, however, are believed to be small. 
Chicago reports an increase in freight car orders.» Buying 
of rails is noticeably smaller than a year ago, however. 
Birmingham reports some Japanese orders for rails for all 
that. German competition is noticed in the wire drawing 
mills. Warehouse tin plates have been shaded at Pittsburgh, 
Sales are reported at as low as $4.50 for base box on ware- 
house stock. Mills sales, it is said, show no change in 
prices. Steel ingot production according to one computa- 
tion was 19,250,000 tons in 1921 against 40,881,000 in 
1920, and the smallest in 13 years. 

WOOL has been firm with a moderate business. A year 
ago it was dull and weak. The consumption of wool, which 
had dropped to 18,000,000 Ibs. in December 1920, reached 
20,000,000 Ibs. in January 1921. Since then it mounted to 
about 60,000,000 Ibs. in October last. It has decreased 
slightly from the high point. But the total consumption 
for the year, it is estimated, is not very far below the yearly 
average. Meantime the executive committee of the Boston 
Wool Trade Association wants quick action on the tariff. 
Anything but a long dragging out of the matter. The next 
auctions in London will.begin on Jan. 10. The British Aus- 
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tralian Wool Realization Association will offer 56,000 bales, 
together with 25,000 bales of New Zealand, 10,000 bales of 
Cape and nearly 50,000 bales of free wools, consisting of 
31,000 Cape, 16,500 South American and 1,500 bales of other 
descriptions. Bradford cabled early in the week that wool 
business was restricted, but tops and yarns were very firm. 
Numerous instances were noted of first quarter of 1922, 
output being placed under orders. The piece goods situa- 
tion was less depressed, but new business is small. Foreign 
wool markets have recently been strong. West Virginia 
farmers are selling their wool clip, it is stated, for 19 cents a 
pound. At the wool auction held at Timaru, New Zealand, 
on Jan. 3, 9,900 bales were offered and 9,200 sold. Sale 
well attended; demand sharp. Prices compared with those 
of Dunedin, Dee. 21, higher. Greasy merino and half- 
bred up 5% and crossbreds 15 to 20%. Bradford, Eng., 
cabled on Jan. 5 wool very firm. Merino tops up; 64s. now 
50d. for April and May. Crossbred looks like going higher. 
The Londn sales open next Tuesday and a general advance 
is looked for. Bradford is very hopeful. At Boston on 
Jan. 5 at the Government sale of 8,000,000 Ibs. all was sold 
and prices with 400 eager bidders advanced 20 to 25% from 
the prices of the December sale. The Government has some 
10,000,000 Ibs. left. Most of the wool sold on Thursday 
went to merchants. Some of the larger mills, however, 
bought more than usual. The American Woolen Co. took 
several lots. On the first lot offered, greasy 64s, carding, 
practically free Australian, 40c. was paid by the New 
Jersey Worsted Spinning Co. after an advance of 15 cents, or 
83 cents clean basis. Francis Willey & Co. were the largest 
buyers at the sale, taking over a million pounds of greasy 
wool scoureds. Draper & Co. took 483,000 lbs., Ryder & 
Brown Co. 365,000 lbs., and Blake, Vaas & Kelligerew 
251,000 lbs., each of which firms is an outgrowth of Crim- 
mins & Pierce €o. Draper took 57,000 lbs. of scoured 
wools. Brown & Howe bought 417,000 lbs. of greasy wool, 
and Dupee & Meadows 370,000 Ibs., Oelrichs bought 232,000, 
and Webb, of Philadelphia, 203,000 lbs. William M. Wood 
was the largest scoured wool buyer, taking 121,000 lbs.; also 
131,000 lbs. of greasies. ‘Twenty or more firms took over 
100,000 Ibs. Punta Arenas and Santa Cruz combing 56s. 
and 60s brought 28'4c. as compared with 23 4c. to 24c. at 
the last sale. Bahia Blanca combing high 50s topmaking 
and Patagonian combing 50s sold at 23c.; at the last sale 
the price was 27c. and 28e., respectively. Punta comging 
bulk 50s sold at 2914e. as compared with 21c. in December. 
Argentine combing topmaking fleece 44s-40s sold at 17 4c., 
against 15c. at the last sale; Argentine good superior skirt- 
ings, same grade, 14c. against 12c. Argentine and Pasto 
Fuerte mixed carding 50s and 48s bulk 50s high, few burrs, 
22c., against l6e. in December. Patagonian carding 56s 
and 60s second clip 25'4c. and 264%e. against 20c. in De- 
cember. Pasto Fuerte carding bulk 56s second chearing 
24l4c., compared with 20c. in December. Montevideo 
carding lambs practically free 50s and 56s, 24%c. to 26 %e., 
compared with 2le. last sale. In scoured wools South 
American carbonized 44s and 46s sold at 30c., as compared 
with 25'4c. in December. South American bulk 46s sold 
at 38c. and 38l4c., compared with 20c., and bulk 44s 
South American sold at 3le. against 24c. Super greasy 40s 
Melbourne practically free wools sold readily at 24c. to 20c., 
or close to 35e. clean on the average. Francis Willey taking 
the bulk. Good 36s sold at 20c. or 27c. clean basis and ordin- 
ary 46s, 22c. or 34%c. clean. At Antwerp on Jan. 5 the 
British Australian Wool Realization Association offered 15,- 
000 bales, chiefly Queensland merino clips. Attendance 
large; demand excellent, specially from French and Belgian 
buyers. About 13,000 bales sold. Compared with the 
close at the last London auctions, prices 10% up. A Buenos 
Aires dispatch says that trading in wool during the last week 
in December was the most active of the year. There was 
very little speculative buying in the trade. 


COTTON. 
' Friday Night, Jan. 6 1922. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the totat receipts have reached 
76,581 bares, against 122,036 bales last week and 141,588 








bales the previous week, making the total receipts since 


Aug. 1 1921, 3,516,438 bales, against 3,559,368 bales for the 
same period of 1920-21, showing a decrease since Aug. l 
1921 of 42,939 bales. 
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| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 

Galveston ____- 3,540] 10,020} _._---| 15,950 5,451) 2,713) 37,674 
ee ey sak RN pete Taint: Gee ee 726) 726 
eR PAR res TR NTADRS FP LES Si  Gawiaet ba duital weceell Baise aad 
re ee eR oe) e2-es2 
New Orleans__.. 5,259) 3,811 161; 2,795 3,734) 2,686) 18,446 
PE Sibidurtd donc bauseel bidddel kebekal bbsuiill ~an<en | eddinie 
aes | 62 il 306) 254 188 90) 911 
ERE FES Pe eS ORT ee poet Pa ye pe 
 — “SS Saal, ened CE Lospedh o¢epenl opens 
Savannah -._---- > . MERE Sedeee | 1,261) 2,882 738} 1,819, 7,900 
REE: GE ES SRN Oe yess Sap er i uae # 500) 500 
Charleston. _-_-_-- | 359 508 19 71} 1,293 
Georgetown. ___- | ode ks Fleas TY oe o| wocees) -anges 
Wilmington _-__-- | 110 205. 29 223 111, 1,762 
abe sim = a | Teal éesswnt EES 87 790| 2,373) 5,889 
ETO FeO, GIB. cccuadl cadece! wévctel seectal otees] ocuews] ~-0ggs 
DY EM scout 6vsohul eeless | 100 EE Eee 430 
No 537 St emenmne 129 244) ------ 1,400 
Baltimore __ _-_-- ENGR OBE, IE 2 Prey. 272 593 
Philadelphia - _- -| TES, OR | 47 89 144 48 407 
matte tte aman | 49 000! ya £a7] 22701 94.NI7 11.209] 11.49! 76.581 


——_ 
ee ~———- - 








The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the iast year: 






































| 
1921-22. 1920-21. | Stock. 
Receipts to . — 
January 6. | This |SinceAug| This |Since Aug 
| Week. | 11921. | Week. | 1 1920. 1922. 1921 

Galveston __..-_-- 37 ,674/1,632,219) 61,792 1,729,340 336,046) 366,918 
Texas City... - 726| 16,734 546 417; 13,185 3, 
EE ENE 232,212) 10,076) 253,624) -.----} i... 
Port Arthur, &c._| ------ ee a a 
New Orleans. ---- 18,446; 663,057| 33,525) 796,145) 331,237] 446,026 
TS ER TARR See Dl oseneeh: -thmeds mee ene 

_ ee 911 80,420) 2,913) 55,467; 17,315) 20,773 
PRE iden al acad te PT +6enedl odebew | wuitgtes T+ clekodabieel 
SOCHROMVENG .cccnl oesens 1,83: 118 1,131 1,847 1,471 
Savannah ____.-- 7,550| 432,997) 9,586; 368,149 160,069) 158,308 
Brunswick-_------ 560 14,516 50 8,874 2,032 2,499 
Charleston -_ -_ _--- | 1,293} 47,969 858; 43,068, 106,069) 243,867 
Georgetown -___- wccnes| ‘aecece! momees| 8 ae-see | eseses| ce-ccn 
Wilmington -_---- | 762} 67,411 43 52,307; 40,612) 43,684 
Norfolk_......--; 5,889} 225,360} 5,058) 143,362: 143,026) 83,238 
N'port News, &c_; ._..-- 583 4 Do dite  edkieiae 
i & . , Se 430 7,761} 1,074 301) 6,317! 27,835 
on  “eenegeasy | 1,400; 16,280) 434) 17,918 6,083| 12,793 
Baltimore______- 593 38,655 304| 20,480. 2,064 985 
Philadelphia -___ 407| 23.635] 105) 4,314) 830241 57932 

a * 76,581'3,516,438'127 ,152 3,559,368 1,253,926!1,420,557 








{n order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1922. | 1921. 1920. | 1919. | 1918. | 1917 
Galveston_._-| 37,674 61,792! 77,176) 50,619] 60,789} 68,469 
Texas City,&c 726 =: 110,863 21 2.367 8,512 6,565 
NewOrleans.-| 18,446 33,525] 46,755) 27,994) 40,231) 22,188 
Mobile -___-- 911° 2,913 636) 3,858} 2,263] 1/357 
Savannah.___| 7,550 = 9,586) 32,276| 23,469) 19.958} 7,082 
Brunswick --- 500 50 000 ,000 4,500 2,500 
Charleston_--| 1,293 858| 4,138) 4,207/ 4,490 835 
Wilmington _- 762 431 4,714 2,122 648 501 
Norfolk. __ __- 5,889 5,058) 9,512) 12,270) 4,813] 7,285 
N’port N., &.|_...____- | 41 527 4 194 436 
All others...-| 2,830 2,035) 7,602)  2,582| 7,098] 8,630 
Total this wk-| 76,581 127,152) 224,546) 131,534) 153,526| 125,848 
Since Aug. 1 -'3,516,438 3,559,368 4,026,687 2,919,201'3,719,870 4,889,793 





The exports for the week ending this evening reach a total 
of 165,238 bales, of which 31,084 were to Great Britain, 
16,624 to France and 117,530 to other destinations. Below 


are the exports for the week and since Aug. 1 1921 are as 
follows: 









































| 
| Week ending Jan. 6. 1922. From Aug. 1 1921 to Jan. 6 1922. 
Exported to— Experied to— 
Erporis | 
Srom— Great Great 
Britain. France. Other. | Total. Britain. | France. | 
| 
Galveston_.| 6,065) 7,637) a 74,984 name 207,612 
, ff: 2 pew 2 Pare ee” Pe a era 
ER See, PRES PRA 46,33 47 256 
New Orleans 10,716 800 38,423 49,939 162,862 70,699 
ES SEERA EER. pe PR peter: ft eS 
ee ee eeu Saas 25,221 5,979 
EE EE ES Tay eee Peers PP eS CLP ee ae 
Savannah __| 9,399) 7,285 8,890) 25,574, 80,389) 43,453 
DE. ot osenbal opsecns ioosceul «anant SRA © scoess | 
Charleston _| 4,904 Se tenteu 5,704 13,671 2,500 
Wilmington.) ....-. | ....-- Fee peas ts 9, 8,500 
ee oe Bees 447) 447 13,535 4,800 
New York../ ...... 102, 1,675 1,777 16,802 1,773 
SEE iene inn nde obuinel mantle a re 
Di TE tanehdl souenal wendne | eonne- 59 rt) 
Philadelphia) Ree (ACTRESS iy Fae 4 ee | 424 § 
Ne Pe ee ae a | 6,115 200 
See eo ee 
Seattle. ___- i Wedeod kvdbes Gee GE wcwdce us wea 
ES Ss Peeper bee ee | steamed: “sation de heed 
Portl’d ,Ore. | ------| ------| ------ | ash, apenous sium etal 
Total. _- . 31,084 16,624 117,530 165,238 771,025, 392,872 1,853,906 3,017,803 











359,495 1,208,541 2,534,985 
333,029 1,098,858 3,095.286 


Tot. 1920-21| 22,678 15,461) 99,291 137,430) 966,949) 
Tot. 1919-20120,461 29,223 53,006 202,690 1,663,399) 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 





} 
| Leaving 



































Great | | Ger- Other | Coast- | 

Jan.6at—  Britain.'| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston- - - -- _ 5,238! --.-| 3,000} 7,140] 2,500] 17,878 318,168 
New Orleans_-| 4,350! 938 Raley 860; 9,471} 15,619 315,618 
Savannah__..-.-| 10,000) ices EL eek. 700) 10,700 149.369 
Mobile _..-.--- | 3,450) ee ies pet ps 3 450 13.865 
Norfolk- - -.---| a ‘Shei | “an 400 160 600; 142,426 
New York*_--_| 300) 100 100 200 ae 700 85.617 
Other ports*_-| 4,000) ----| 3,000) 4,060} ----| 11,000 168,916 

Total 1922_-| 27,438) 1,038) 6,100) 12,600! 12.771) 59,947 1.193.979 

Total 1921--| 57,043) 15,839] 18,005) 78,265) _4,650|173,802 1,246,755 

Total 1920--!118,526! 39,315) 8,420)125,175! 12.5551303,991 1,196,313 








Speculation in cotton for future delivery has been fairly 
active at irregular prices. But in the main they have taken 
a downward turn, though on the 4th instant there was a 
sharp advance. On Thursday, however, came a setback of 
40 to 45 points, owing to a decline in Liverpool, on reports 
afterwards denied, of a small failure in Manchester, the 
announcement of the failure of a large department store at 
Akron, Ohio, and general liquidation here. Stocks were 
lower; so was foreign exchange. For a time wheat de- 
clined. The taking over of the Fort Dearborn Bank and 
Trust Company by a group of Chicago banks made a rather 
bad impression, following the suspension of bk. W. Wagner 
& Co. last Friday. Liverpool sold here on the 5th instant 


quite freely. Japanese houses were understood to have sold 
Wall Street and the West were also sellers 
New Orleans was conspicuously weak, and sent 


early that day. 
for a time. 
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selling orders here. The South sold on a fair scale. The 
Chicago situation was sharply watched. On the 3rd in- 
stant wheat there broke 6 to 7 cents on the Dearborn bank 
news. Crude oil on that day fell 25 to 50 cents. All the 
markets fell. At times, too, there were reports that spot 
cotton was being offered for sale more freely at the South. 
There was talk of a possibility of an easier basis there. 
Mills bought here to some extent, it is true, but not on a 
large scale. The technical position showed signs of weak- 
ening. Kverybody had been buying for a 1922 boom. They 
seemed to think that the minute the 1922 calendar was hung 
up on the wall the boom would start. On the 3rd instant 
Chicago was credited with selling 20,000 to 25,000 bales 
here. Some who had covered last week, supposedly to 
register 1921 income losses, put out sales on the first busi- 
ness day of the year, i.e. last Tuesday. Exports at that 
time were small, with foreign exchange weaker. In some 
eases trade interests sold July. January notices appeared 
for some 4,500 bales during the week. They were not all 
promptly stopped. New Orleans early in the week reported 
an accumulation of hedge sales over the holidays. One 
firm had a dispatch from Bombay increasigg the private 
estimate of the crop in East India. In a wofd, all was not 
plain sailing for the advocates of higher prices. On the 
5th instant Liverpool, in fact, reported selling there by Lon- 
don and Manchester, which sent prices down sharply. Stop 
orders were caught there. Bulls were unloading. One dis- 
patch reported a lack of confidence in the British financial 
situation. And some reports from Lancashire are not alto- 
gether cheering. It seems that the demand for protective 
tariffs by India is affecting Lancashire to a certain extent. 
It is said that large British firms have sent representatives 
to India, as well as to other countries which have high pro- 
tective tariffs, to look into the question of establishing mills 
themselves in such countries, in order to escape the effects 
of onerous duties. The Manchester “Guardian” says that 
as the months pass the situation of the calico printer and 
finisher at Lancashire becomes graver and graver. 

On the other hand, there is no lack of friends of the mar- 
ket. Cool heads do not look for an immediate and sensa- 
tional advance. They think the rise will come gradually. 
That is all that they have expected all along. The world’s 
stocks of raw and manufactured cotton, they believe, have 
been greatly depleted. The world will buy more freely in 
1922 than it did in 1921. While world’s crops within a 
twelve-month have fallen off sharply, consumption has 
steadily risen. There are those who maintain that, judging 
from some of the statistical aspects of the situation, the 
indications point to a world consumption of American cot- 
ton this year of not much below 13,500,000 bales; as against 
10,500.000 bales last year. If that is anything like correct, 
it would mean a reduction in the world’s carry-over on July 
31 to something like 4.000,000 bales, whereas some have 
been figuring on a carry-over of nearly 5,500,000 bales. If 
it should prove to be 4,000,000 bales, and the South should 
raise no larger crop than that of last year, or say 8,300,000 
bales, it is maintained that an acute situation will sooner or 
later confront the cotton trade of the world. Of course there 
is a possibility that the next crop may be much larger than 
the last one. It ought to be to meet the requirements of the 
consuming world. If the next season’s supply should be no 
more than say 12,300,000 bales, and the consumption this 
season should prove to be 13,500,000 bales, with a rising ten- 
dency, it could mean nothing less than a very sharp compe- 
tition for cotton supplies later in 1922, and a corresponding 
rise in prices. Of course all this may be nullified by later 
events. But such reasoning is not regarded as illogical by 
Some experienced people in the trade. They do not care to 
See any such situation arise, but they fear that it may arise. 
That is one of the reasons why they are looking for higher 
prices. And some expect a sharp reductien in the New 
York stock of raw cotton. It is for the most part of excel- 
lent quality. Spinners know this. At the same time, South- 
ern offerings are not everywhere liberal by any means. 
And already an agitation has started to cut down the next 
acreage sharply. Banks will favor it, and for particular 
reasons. They are very well understood. And meanwhile 
exports of late have increased. They have got above the 
5,000.000-bale mark. The rise recently in foreign exchange 
has naturally encouraged the export trade in cotton. Be- 
sides, as already intimated, some parts of Europe need cot- 
ton. England has not taken as much as usual. And it is 
of interest to note that early in the week Manchester had 
a good trade with China, in both yarns and cloths. This 
fact attracted wide attention. Also India has been inquir- 
ing more freely, even if she has not bought on a very large 
Seale. It would seem that the day of India’s independence 
of Lancashire in the matter of cotton manufacturing is a 
long way off. On the 4th instant prices here ran up sharp- 
ly on a demand from trade interests and shorts. Wheat 
advanced. Silver was higher. Stocks rallied and advanced. 
Call money dropped to 4% on the Exchange and 3%% out- 
side. The National Ginners’ figures on the ginning from 
Dec. 13 to Dec. 31 was said to be 127,000 bales, against 
678,000 during the same time last year. Exports on the 
4th instant reached some 50,421 bales, much of which, it is 
understood, went to Germany and Japan. Texas reports 
insisted that most of the cotton in that State was hedged. 
Delegates to the Dallas Farm Bureau said on the 5th in- 


stant that stocks in farmers’ hands were the smallest in 
the history of the State. To-day prices fell, ewing to vague 
reports of alleged impending trouble in the drygoods trade, 
a small bank failure in St. Louis, decline in Liverpool and 
New Orleans, owing to such reports, and general selling, in- 
cluding some by Liverpool and New Orleans, the South and 
Wall Street. Later came a rally on bullish week-end sta- 
tistics, an upward turn in stocks and foreign exchange, a 
falling off in offerings of cotton, and a rumor that there 
was an inquiry here for ocean freight room for 10,000 bales, 
to be shipped to the Far East, presumably to Japan. The 
ending, however, was 75 to 80 points lower for the week. 
Spot cotton closed at 18.65c for middling, a decline of 80 
points since last Friday. 

The official quotation for middling upland cotton in the 
New York market each day for the past’ week has been: 

Dec. 31 to Jan. 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands..........-. Hol. Hol. 18.65 19.05 18.75 18.65 


NEW YORK QUOTATIONS FOR 32 YEARS. 


19es -C.ccce 18.65|1914.c._.-.. 12.30 ‘1906 -c...-- 11.75] 1898 -c..... 5.94 
_————_ 16.50/1913-....-- 13.20) 1905.....-- [PO = 7.12 
39.25/1912.....--. 9.50) 1904......- 13.30 | 1896.....-- 8.31 
== 31.30/1911...-..- 15.00| 1903.---..- 8.90 /1895.-...-- 5.69 
1918.......32.40} 1910......-. 15.30 |1902------- 8.25) 1894.....--. .60 
SEE wacnsce 18.35|1909...---- 9.25) 1901....... 10.25} 1893.....-- 9.94 
ei Pascesss 12.45| 1908-.-.-.-.--- 11.40/1900.-...--. 7.69/| 1892.....-- 7.56 
1915....... 8.05|1907.------ 10.85) 1899-.---.--- §.88/ 1891--.-.-- 9.31 











MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. |Centr’t.| Total. 
Saturday - - - HOLIDAY 
Monday ---- HOLIDAY 
Tuesday __.|Quiet, 80 pts. dec.__|Barely steady__} ..--.-- 3,060 006 
Wednesday _|Steady, 40 pts. adv_|Firm ____-_---] -.---- 8 800 
Thursday __|Quiet, 30 pts. dec___|Barely steady.-_| -..--- 3,é 500 
Priday ..... Gules, 10 pes. Gee...) VERT GOGOGT ccc] cocced! coccess secccs 

er ne, Stee MARR She Beene inne 7,306! 7,300 











FUTURES.-—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


















































Saturday,| Monday ,| Tuesday ,| Wed’day,'Thursd’y,| Friday, 
Dec. 31.) Jan.2. | Jan.3. | Jan. 4. | Jan. 5.{ Jan. 6. Week. 

January— 

Range... - 18.30-725/|18.31-.75 18 .28-.65) 18.06-.42' 18.06-725 

Closing... 18.33 —}/18.74-.75,18.45 —)/18.32-.33|\—- — — 
February— 

Range...-.. — — —|— —— ~—/18.%-.42;— — —)18.25-.42 

Closing _ ~~~. 18.27 —\18.68 —/18.20 —/18.17 —|— —- — 
March— 

Range....-. 18.16-120| 18.22-.67 18.2@-.52/ 17.98-133) 17.98-226 

Closing. -—- 18 .21-.23|18.62-.67 18.30-.32/ 18.17-.18;—- — — 
A prii— 

Range.-..-.- —— ee eee ee ee a at Oe 

Closing... 17.90 —|18.30 —|18.04 —/17.85 —|—- —- — 
May— 

Range... 17 .73-t72| 17 .76-£21' 17 .75-204/ 17.50-.86) 17.50-%72 

Closing... . 17 .75-.78/ 18.15-.20, 17.86-.87|17.70-.71|\— — — 
June— 

Range._... HOLI- | HOLI- |}—- —- —-!|- -—- — — —| oe i 
P a --- DAY. DAY. {17.51 —/17.90 ae —117.44—-\—- — — 

uly— 

Range..... 17 .25-t20/ 17 .28-.67 17.26-.50) 17.00-.32| 17.00-220 

Closing... 17 .28-.30|17.65 —)\17.32 —/17.16-.18;\— — — 
August— 

Range....- ee ee el ae 

Closing... 17.03 —'/17.40 —'17.05 —/16.89 —|—- — — 
September— 

Range... _. 17.02 —i— — —/|16.75 —!i— — —)16.75-j702 

Closing-_-.-—. 16.78 —\17.15 —|\16.3860 —j|16.60 —|— — — 
October— 

Range.__.-. -16 .41-725/ 16.46-.80 16.40-.70/ 16.25-.50)|16.25-725 

Closing... 16.45 —'16.80 — 16.48-.5@'16.40 —— — — 

$19c. ¢218c. Jj17c. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week: 

















Closing Quotations for Middling Cotton on— 
Week ending . . 
January 6 Saturday,| Monday,| Tuesday., Wed’ day,;Thursd’y,| Friday. 

Galveston___-_-- mae 18.40 18.55 18.30 18.10 
New Orleans---_|-..-- 17.50 17.50 17.25 17.25 
a ipa aE a 17.00 17.00 16.75 15.75 
Savannah __---- ape 18.00 18.25 18.00 17 88 
_ ee Pike. 17.75 18.13 17.75 17 63 
Baltimore __--_-- sige Sol HOLI- |19.25 18.50 12.50 18.50 
Philadelphia ~~ _j|---- +") ae epee seach at alia ee 
Augusta ...._-.- are 17.63 18.00 17.63 17.50 
Memphis -_--.--- 18.50 18.50 18.25 18.25 18.25 
owas Ff 18.15 18.45 18.10 17.95 
Little Rock. .--|--.-- | 18.00 18.00 18.00 18.00 
ee Ce | 17.50 17.85 17.55 17.45 
Fort Worth__-__'-. | 17 59 17.85 17.55 17.45 























NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton markets for the past week have been as 
follows: 














| 
Saturday,| Monday, ee Wed dey, Thursd'y.| Friday, 
Dec. 31.) Jan. 2. | Jan. 3. | Jan. 4. | Jan. 5. | Jan. 6. 
January ___---- 17 28-.30!17.68-.70 17.31-.33 17-24 — 
“eee (17.28-.29)17.71-.73 17.35-.37 17.18-.20 
| BER | (17 .14-.15|17. 59.63 17.21-.24 17.06-.09 
c(_ = __.| HOLI- | HOLI- |16.78-.79\17.15 — 16.79-.80 16.-63 66 
October | DAY | DAY [15 07-100)17 35 “—— 95-.99 15.80-.83 
Tone— | | 
ae | | Quiet Steady Steady | Steady 
Options- Steady i Steady | Steady | Steady 





I 16c. 
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THE VISIBLE SUPPLY OF COTTON to-nigh¢é, as made 
up by cable and telegrapb, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 
January 6— 























1922. 1921. 1920. 1919 
Stock at Liverpool___.__-_- bales_1,005,000 1,034,000 835,000 453,000 
Beocs OS Lommom..........cenc- 1,060 6,000 11,000 16 ,000 
Stock at Manchester__________- 77,000 97,000 128,000 65,000 
Total Great Britaim____.____- 1,083,000 1,137,000 974,000 534,000 
Stock at ents RR ea oes 930 006 138°000 ES RN i 
ED dn emere ; eda . aaeeee 
8 eae 206,000 199,000 218,000 58 ,000 
Stock at Rotterdam ___________- 12,006 ,000 ,000 1,000 
Stock at Barcelona___._._...-.-- 141,000 105,000 59,000 25,000 
CS ELL 35,00C 48,000 109,000 21,000 
Ee Ae ED a wintinindatmibwaw aw [nee 3 .sée0ee) desde) seceee 
Total Continental stoeks. __ __- 771,600 515,000 390,000 105,000 
Total European stocks____.-_-- 1,854,000 1,652,000 1,364,000 639,000 
India cotton Prloat for Europe... 44,000 68,00 53,000 12,000 
American cotton afloat for Europe 359,000 480,532 707,000 338,000 
Egypt. Brazil,&c.,afloat for Eur’e 85,000 54,000 87,000 47 ,OUO0 

Stock in Alexandria, Egypt -_-_--- 337.000 96,000 263,000 _382,0 
Stock in Bombay, India----_---- 746.GO0C 20,000 4,000 *525,000 
"2 ' 4 45 eee 1,253,926 1,420,557 1,500,304 1,393,174 
Stock in U. S. interior towns___-1,614,0C7 1,743,741 1,348,496 1,494,729 
U.S. exports to-day_........-.. 13.579 24,434 126 8,107 
Total visible supply ---_------- 6,306,512 6,559,264 5,909,163 4,839,010 


Of the above, tetals ef American and other descriptions are as follows: 
American— 














Liverpool stock._._.___.__ bales. 585,000 643,000 618,000 285,000 
Sanchester RE RS ea 54,0 81,000 84,000 42 ,000 
Continental stock._..........-.- 64,006 450,000 325,000 *76, 
American afloat for Eurepe- - - -- 359.000 480,532 707,237 — 338,000 
U. 8. port stocks--....-------- 1,253,926 1,420,557 1,500,304 1,393,174 
U. 8. interior stocks. ___._._____-_ 1,614.007 1,743,741 1,348,496 1,494,729 
U. 8. exports to-day.__.....__- 13,579 24,434 52,126 ; 
ee - si tebe _..4,543,512 4,843,264 4,635,163 3,637,010 
ast Indian. Brazil, &e.— 
Liverpool etodk................ 420,006 391,000 217,000 168,000 
Eee 1,000 6,000 11,000 ; 6,000 
Manchester stock ........-.--. 23.060 16,0600 : 4933000 
Continental stock.............. 107.000 65,000 65,000 29,000 
India afloat for Europe ---- --- 44,600 68 ,000 53,000 12,000 
Stack j y= me ‘ Ee = atta 337 000 196 ‘000 264 000 382'000 
Stock in Alexandria, Egypt__._. 337, ), Dd, DOe » 
Stock in Bombay, India____.__ 746.600 920,000 34,000 *525.000 
Total East India, &c_______-- 1,763,000 1,716,000 1,274,000 1,202,000 
Total American_.______- 77145431512 4,843,264 4,635,163 3,637,010 
Total visible supply-_-_____--_- 6,306,512 6,559,264 5,909,163 4,839,010 
Middling uplands, Live a |6vF CC 10.17d. 28. 79d. 19.36d. 
Middling upland, New York__.. 18.65c 16.75c. 39.25c. 30.90c. 
Egypt, good sakel, Liverpooi___. 24.50d. 22.00d. 60.00d. 30.79d. 
Peru ian, rough good, Liverpool. 13.75d. 16.00d. 43.50d. 37 .00d. 
Broach, fine, Liverpooi______-. - 10.45d. 9.25d. 9 25.35d. 18. 92d. 
Tinnevelly, good, Liverpool_._._.. 11.45d. 9.75d. 25.60d 19.17d 





* Estimated. 
Continental imports for past week have been 110,000 bales. 
The above figures for 1921 show a decrease from last week 
of 10.239 bales, a loss of 252,752 bales from 1921, an excess 


of 397,349 bales over 1920 and a gain of 1,467,502 bales over 
1919. 


AT THE INTERIOR TOWNS the movement—tnat is, 
the receipts for the week since Aug. 1, the shipments for 
tne week and the stocks to-night, and the same items for tue 


corresponding period of the previous year—is set out in 
detail below: 





| Movement to Jan. 6 1922. Movement to Jan. 7 1921. 





Towns. | 

















Receipis. | Ship- | Stocks Receipts. Ship- ; Stocks 

r ments.| Jan. | menis.\ Jan. 

Week. | Season. | Week. 6. Week. | Season. | Week. 7. 

' ate | 

Ala, Birm’g’m.a, 645, 22,2611 6| 13,223, 200, 17,200, 400 6,834 
Eufaula.....| -.-.| 4,898 -..-| 3,7C0} 300, 7,630, 140 6,594 
Monigomery., 197) 42,273 278 31,743) 218, 44,979, 189 32,613 
Selma -- - - -- 265) 36,192) 705 14,453) 230 28,685, ----| 17,258 
Ark., Helena - 124) 29,490 386, 16,570) 994) 28,580) ----| 16,638 
Little Rock_.| 3,935; 128,361) 4,753 66,321) 3,857) 123,245, 3,862 62,524 
Pine Bluff... 1,116} 88,026, 631) 62,450, 4,175, 84,087, 1,000 75,610 
Ga., Albany-_- 7; 5,824! 88 4,216] 13, 9,990, | 72 6,433 
Athens-_-_--- 3,122} 74,985, 2,500 49,507) 3,382, 96,993) 2,765 61,856 
Atlanta -___- 3,611) 161,936, 5,695 60,209, 1,777| 76,341) 3,931) 29,876 
Augusta _...| 4,502; 230,627, 6,774143,058, 4,030, 249,514, 6,617 161,234 
Columbus---| 1,110; 39,475 1,720 27,872 5,644) 26,328, 546 27,019 
Macon. -.--- | 671, 25,807, 345 14,146, 376, 29,043, 719 19,590 
Rome _____- | 176} 26,814 504! 11.775, 327} 21,549, 394! 8,555 
La., Shreveport -__.-| 51,913 ---| 49,000, 1,463, 66,227| 2,860 60,455 
Miss.,Columbus, 600, 15,739, 600 6,779) --..| 7,094 -..-| 4,597 
Clarksdale. -| 1,896] 120,997) 1,684) 78,143) 2,173, 87,399) 1,762 89,726 
Greenwood..| 500 84,580 2,828 51,746 680 80,125 1,803 63,998 
Meridian_...| 165, 27,141) 843 17,943, 9427, «19,195, = 558 13,011 
Natchez _...| 224| 27,701) 1,000 13,100 800, 18,238 400 8,734 
Vicksburg - -| 297; 24,181 826 13,743 381) 10,513, ----| 14,158 
Yazoo City_.| 207) 29,038 865 18,637, 964 23,755, 796 20,768 
Mo., St. Louis-| 16,453) 511,119 16,387 25,275 26,932 282,028 25,120 20,711 
N.C.,Gr’nsboro! 1,682; 33,002) 344 24,851, 1,243 8,326 137, 6,762 
Raleigh - __.- | 88 = «6,937; 15 291 266 2,846 200 345 
Okla., Altus._.| 2,176 67,807, 2,257, 18,430, 1,891) 34,959, 2,623 15,726 
Chickasha.__| 1,066 47,052 2,234 9,457) 1,411 29,800 2,296 9,553 
Oklahoma___| 1,273 48,562 1,216 23,285 2,617, 36,996 2,458 8,765 
S.C.,Greenville) 1,961) 102,418 3,408 46,000 1,538 31,925 2,110 15,024 
Greenwood.-|  ----| 11,304 __..' 11,611; 471 14,36 293 12,724 
Tenn.,Memphis| 13,226 601,698 20,118 264,594 16,854 452,896 14,474382,842 
Nashville. __| 38 ee 843 501 916 442 1,332 
Tex., Abilene__| 213, 72,782 333 2,309, 1,558 93,058 1,646! 3,327 
Brenham.___| 300 10,706 300 4,883 125 9,706, 107 4,265 
MEE ccccck | 151 24,737, 651 1,800 300 22,200 400 12,600 
Dallas -.__.- 4,912 129,543 693 52,663 882 31,063 1,196 17,168 
Honey Grove -.-.--) 19,7 cena sae 400 20,500 400 9,690 
Houston ____| 38,168 1,824,273 32,349317,991 59,966 1,778,399 56,669 363,467 
| aa 486, 43,435 990 12,283 2,314 65,328 2,787, 21,427 
Oe CL onal meen | ..--| 760, 646 34,173 109 4,247 
Fort Worth.-| 1,160 50,558 1,064 16,944 3,941 70,256 4,948 25,691 











Total, 41 towns 106,723 4,904, 168 115,535 1614007 156,267 4,176,447 147,229 1743741 





a Last year’s figures are for Hugo, Okla. 


ville, Tex. 





b Last year’s figures are for Clarks” 


The above totals show that the interior stocks have de- 
creased during the week 88,121 bales and are to-night 129,734 





bales less than at.thefsame time last year. The receipts at 


all towns havejbeen,49,544 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





























1921-22 1920-2 1—_—_ 
Jan. Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
dices 16,387 494,598 25.120 274,138 
RS RETIRE 70 227,414 6,048 111,093 
i I i a ne a cedicn 92 6,360 1,497 8,983 
, BF ERE ye GI ae 1,142 43,431 1,568 28, 
Via Virginia points...........-.- 479 124,827 2,946 52,194 
Via other routes, &c...__._..-- 9,743 199,404 9,984 114,947 
Total gross overland____.___-- 39,713 1,096,034 47,163 690,218 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,830 91,331 1,917 51,013 
Between interior towns__._.___-- 429 13 ,487 581 9,867 
Inland, &c., from South.__.._..- 4,236 209,428 7,602 93,522 
Total to be deducted____.___-- 7,495 314,246 10,100 154,402 
Leaving total net overland *______- 32,218 781,788 37,063 435,816 





* Including movement by rail to Canada, 


The foregoing shows the week’s net overland movement 
has been 32,218 bales, against 37,063 bales for the week iast 
year, and that tne season to date the aggregated net over- 
land exhibits an increase from a year ago of 345,972 bales. 























1921-22 1920-21 
In Sight and Spinners’ ince ince 
Takings. Week. Aug.1. Week. Aug. 1. 
Receipts at ports to Jan. 6_.__-_-_-_- 76,581 3,516,438 127,152 3,559,638 
Net overland to Jan. 6_________- 2.218 781,788 37,063 435,816 
Southern consumption to Jan. 6.a 80,000 1,609,000 48,000 1,446,000 

Total marketed____________-- 188.799 5,907,226 212,215 5,441,184 
Interior stocks in excess.___.._-- *8§,81 496,769 9,038 883 ,800 

Came into sight during week._.179,987 _____. Bee) bekianin 

yi, § 5  & — Sf Spee eiia ste = f eee 6,324,984 
Nor. spinners’ takings to Jan 6... 47,417 1,335,609 67,139 835,625 

* Decrease during week 

Movement into sight in previous yeags: 

Week— Bailes. Since Aug. 1— Bales. 
ES SE eee 336,171|1919-20—Jan, 9... .- 6,935,193 
Ee 250,266 | 1918-19—Jan. 10_.____-_-- 6,344,734 
ok eS |) ere 275,736 | 1917-18—Jan. 11.______-_- 7,595,459 








WEATHER REPORTS BY TELEGRAPH.—Advices to 
us by telegraph this evening from the South indicate that 
rain has fallen in most localities during the week, but that 
the rainfall has not been heavy. 








Rain. Rainfall. Thermometer 
Galveston, Texas. ......-.-.-- iday 0.02in. high 72 low 46 mean 59 
Abilene _____- AOE pee © dry high 78 low 24 mean 51 
i i Al A lal Iday 0.30in. high 82 low 58 mean 70 
Oorpus Christi. .......--.-.- dry high 76 low 52 mean 64 
ER A a lday 0.04in. high 74 low 28 mean 51 
ALTREC dry high _. low 34 mean __ 
IR ga scdiineied 2days 0.15in. high 76 low 34 mean 55 
Sess dry high 72 low 42 mean 57 
ARPT ERT = Iday 0.04in. high. low 34 mean _- 
Shreveport, La_------2----- ------.-.-.. high 73 low 33. mean 17 
Mobile, Ala_._....-..-.--.-3 days 0.98in. high 69 low 32 mean 54 
an on lt i ge ae Zdays 0.95in. high 70 low21 mean 44 
SE, Gn odakadt negara GF weees high 74 low 36 mean % 
a SS Ot eee eae dry high 72 low 29 mean 51 
wae .--- 0.63in. high 65 low 21 mean 42: 


The following statement we have also received by tele- 
graph, showing the heignt of the rivers at the points named 
at 8 a. m. of the dates given: 


Jan. 6 1922. Jan. 7 1921.. 
Feet. éet. 


F 
New Orleanms..-._._.-- Above zero of gauge- 9.6 8. 
Memphis_.........--Above zero of gauge- 29.1 14.0 
ae Above zero of gauge. 11.0 10.9 
Shreveport.......-.--- Above zero of gauge. 6.4 15.8 
| la RE RRS te Above zero of gauge- 30.0 22.5 


RECEIPTS FROM THE PLANTATIONS.—The follow-. 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 

















| } 
Week| Receipts at Ports. Stocks at Intertor Towns. 'Recetms from Plantations. 
ending | — 
1921-22 1920-211919 20 1921-22 | 1920 21 | 1919 20 1921-22 1920 21/1919-20 
Nov. | | | | Ls | 
4. _|)38,187 261,864 321,746 1.43%, 17? 1,296,123 1,138,395 294. 124 340,820 370,973 
11__|184 605 263 684288 85. 1 465 82113 3 5901 20, 076 214 2'3321 151357,.570 
18__'1 0,4 2214,119295,1471,0 0, ‘01,423,547|1,238,7882 4,7 1284,076'326,859 
25_.|137,22 219,756269,805 . 542,66 eeetann tebe 59,65 BTC eenaee 
Dec. | | | | 
2_ .'167,931 231,762 256,804 1,546,8111,543,033 1,325,9 2/172,082,291,675 308,759 
9__|116,086 210,301 227,143 1,576,304 1,586 ,723)1,337,311)145,579'253,971/238,361 
16... 113°815 189.642 228.361 1.593.187 1.640.145 1.347.767|130,.692.243 064238817 
23_.|141,588 178,079 195,242 1,608,383'1,686,965)1,341,811/156,730|'224,898)189, 286 
30. _\122,03€ (143,230 213,945 1 ccmsame Waseeidee wamnadtiens 136,472) 190,968\227 ,446 
Jan. ) 
6_.| 76,581/127,152 224,546)1,614,007/1,743,74111,348,496] 67,7691136,190'217,730 





The above statement shows: 1. That the total receipts 
from the plantations since Aug. 1 1921 are 4,013,207 bales;. 
in 1921 were 4,443,168 bales, and in 1920 were 4,573,136 
bales. 2. That although the receipts at the outports the 
past week were 76,581 bales, the actual movement from 
plantations was only 67,769 bales, the balance being taken 
from stocks at interior towns. Last year receipts from the 
plantations for the week were 136,190 bales and for 1920: 
they were 217,730 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sign, for the like period. 








1921- 22 1921. 


Week. 


Cotton Takings. 
ea Week and Season. 


"et —_—— 


ee 


Se ason. 


6,316,751 ...-----'6,546,155 





Season. 


Visible supply Dec. 30.- 


~~ —_—_—<—-—-—- — — 











] ee Reid itis 6,111,250) ......] 4,956,257 
jb em Alay sight to Jan. 6. ene 179,987 6.403,995 221,2 53. 6,234,984 
Bombay receipts to Jan. 5.-_-_| 116.000 1,045,000 95,000, 661,000 

. Other India shipm'ts to Jan. 5_ - 4,000 72,000 4,000) 125,000 
‘Alexandria receipts to Jan. . = 15.750 436,750 35,000. 364,000 
Other supply to Jan. 4 *_------ b7 ,O000 126,000 __10, ).000) 122, 000 
En «nti cemnwws eed § 639,488 14,194,995 6, 6,911.4 408 12.553, (241 
Deduct— | , asi 
Visible supply Jan. 6.__-.----- 6, 306,512 6,306,512 6.5 59, 264 6, 559,264 
kings to Jan. 6.------- 3.329.976 7,888,483 352,144! 5,993,977 
Total takcinis to rice an. pamtieatn at 44, 226 5.938.713 224,144 4 466 977 
Of which othe ooo - -~--~--- a iy 78,750 1,949,770 128,000 - l, 527 000 





* Embraces rece ipts | in Europe from Brazil, Smyrna, West Indies, &c. 
r- a This total embraces since Aug. 1 the total estim: ated consumption by 
Southern milis—1,609,000 bales in 1921-22 and 1,446,000 bales in 1920-21— 
takings not being available, : and the aggregate amounts taken by Northern 
and foreign spinners—6,97'',483 bales in 1921 22 and 4,547,977 bales in 
1920-21, of which 4,320,713 2) bales and 3,020,977 bales America. 
6 Estimated, 


BOMBAY 
India cotton 
the season from Aug. 


COTTON MOVEMENT.—The receipts of 
at Bombay for the week ending Jan. 5 and for 
1 for three years have been as follows: 



















































































1921-22. | 1920-21. 1919-20. 
es a a | | Since é Since 
eI >; a— ince ‘ eC ; 

eee Week. i Aug. 1. | Week. bBo Aug. 1. | Week. | Aug. 1. 

Rombay ..................1116,00011,045,000| 72,000! 676,060! 127,000! 898,000 

For the Week. Since August 1. 
zx Dorts —— 
pon ob Great | Conti- |Japan& Great Conti- | Japan & 
Britain) nent. | China.| Total. | Britain. nen. China. Total. 

peg? 1-22--| 1,000 reed 9,000]110,000| 6,000} 189,000, 665,000, 863,000 

1920-21..| _....| 14,060, /__-| 14/000} 11,000] 288000) 166.060} 465,000 
1919-20..|  _...| 12.000] 12,000] 24.000} 33.000} 209.000) 585.000, 827,000 
dia 

err? el -.-4 4,000 -.-.| 4,000, 4,000) 69,000, 8,000; _ 72,000 

1920-21..| ....) 1,000/ _---| 1,000! 8.000} 88,000; 26,000, 122.000 
1919-20--| 2,000} 1,000, 5,000, 8,000, 16,000, 58,000, 90,000, 164,000 
"ie! ...- 14 oo 99.0001114 000! 13,000] 249,000' 673,000, 935.000 
1920-21..| _..- "| 15,000! 195000] 376,000! 192,000' 587.000 
1919-20. - sé00! 13 13°00 17,006! 32,000! 49.000' 267.0001 675.0001 991.000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending June 4 and for the corresponding week 
of the two previous years: 















































, Egypt, 
Atesgndria. Evo, | o09 || ioiooo. || rorsue, 
oe oa ie | 210,000 93,940 | 235,319 
 y 8, ha 3,360,122 2,232,967 4,302,261 
| | Since | Since | | Since 
Ezports (bales)— | Week.'Aug. 1.) Week. Aug. 1.|| Week. Aug. 1. 1. 
ne ee, 7 000 89,041] 4,500 48,953/!11 018) 175,67 67 
‘Fo 1 ped ae gape 65.040| 5.750, 42,280 9,000, 
To Continent and India_ 2 600 87.317 3,511| 52,454|, 7,302| 67,166 
To America. _..-------- 5.000 101.2 900) 14,428]| 4,338|133,026 
Total exports. -------- 24,000 352,674! 14,661/158,1151.31 po ony 197 








ae ntar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
Tee eee shows that the receipts for the week were 00,000 cantars 
and the foreign shipments 000,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market for 
both cloth and yarns is steady, but merchants appear un- 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison: 

















1921-22. | 1920-21. 
: 8 ibs. Shtrt- Cot'n | 8h bbs. Shirit- | Cot'n 
32s Cop | dngs, Common =| Mtd. | 32s Cop | ings, Common | Mid. 
Twist. to Finest. |Upt's 8 Twist. | $0 Finest. (Upl's 
Nov.| d. d. 8.d. s.d.| d. | d. d. ‘s. d. s.d.| d. 
11/19 @ 21 173 @183 |108832 @ 37%'266 @290 /14.56 
18 18% @ 20% 170 @i80 (100:'29 @ 35 '250 @276 |12.41 
25 |19 @ 21 (170 @180 /|11.64\28% @ 3344/2240 @266 (11.23 
Dec. | | 
2/18 @ 21 169 @179 /|10.67/25 @ 30 22 6 @246 /|10.46 
9117% @ 20% 169 @179 {10.95/24 @ 29 (216 @236 {11.42 
16 117% @ 20% 166 @176 |10.5624 @ 29 |21 @23 10.58 
23 |18 @ 21 163 G@173 /|10.87\21% @ 26%'200 @226 | 9.54 
30|18% @ 2044163 @173 |11.3/2144 @ 2634/1196 @216 | 8.65 
Jar lisx @ 204160 @170 \11.04l21% @ 264119 6 @216 |10.17 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 165,238 bales. The shipments in detail as made 


up from mail and telegraphic returns, are as follows: 





Total bales é 


67 


NEW YORK—To Japan—Jan. 3—Amur Maru, 1,.675______.___ 
tly pr ——Dec. 30—West Eldora, 10_._Jan. 4—La Bourdon- 








PES Seb ow 6 66 P06 894 Ss bOGSKE Ey bs bd OSS EbOODEROSS 102 
GALVESTON — io Rotterdam—Dec. 30—Tomalva, 2,500_-.____ 2,500 
To Havre—Dec. 30—Hegira, 7,637........--..-........... ,637 
To Antwerp—Dec. 30—Hegira, 800__-Dec. 31—Greystoke 
Sh Sibvedacosiehheeeodsd ceeds ane bens beam 1,400 
To Ghent—Dec. 30—Hegira, 1,174...Dec. 31—Greystoke 
SS IE 5 IE IE SP FN ES iy, pe 3,967 
To Bremen—Dec. 31——Conness Peak, -3,520...Dec. 3]— 
RR Re ee Sa Ie eS aE et 21,888 
To Japan —Dec. 30 —Hamburg Maru, 6,000__._Jan. 4—Steel 
I Be a ee ie a Bel oe ee 9,185 
To Liverpool— Dec. 31—Steadfast, 5,567_...____.__________- 5,567 
To Manchester—Dec. 31—Steadfast, 498__________________. 498 
To Hamburg—Dec. 31—Sagoland, SD ..« iiuisitcsdarare Slot: clneiddahadanae 7 
To Oporto—Dec. 31—Wilsc ox, 2, (aE Regeln presser 2,450 
To Lisbon—Dec. 31—Wilscox, 500 Steen bebe abnal aan 500 
To Bilboa—Dec. 31—Wilscox, 600____.-_______________ Le 600 
To Trieste—Jan. 5—Carlton, 900____________________ 900 
To Barcelona—Jan. 3— Mar ‘Adriatico, 8 .885__._.Jan. 4—Bar- 
celona, 3,002_.._Jan. 5—Saugerties, 1.950..___.....______. 13,837 
To Malaga—VJan. rs 2 MD. .. csossedunbdbiodk ion 1,000 
To Venice—Jan. 5—Carlton, a oe ann ce 2,355 
NEW ORLEANS—To Live rpool — Dec. 30—Asian, 1.326. 
Dec. 31—Glentworth, 3,200_. ‘Jan. 3 —West Cressy, 2,699 7 »220 
To Manchester—Jan. 3—West Cressy, 3.491______________. 3,491 
To Naples—Dec. 30—Quistconck, 2,500______________--____ 2,500 
To Genoa—Dec. 30—Quistconck, = ey er ee ee eee 5,100 
To Rotterdam—Jan. 4—Cody 279 ins dhasitian th in caste dain tae 279 
-” Gremen—Dec. 30—Ev anger, 9,300__._.Dec. 31—Missouri, 
ice, MP Re eben ks 17,470 
Te Hamburg—Dec. 30—Ev anger, DUR. :, cdineecnseahalene 100 
To Havre—Dec. | I wee ae oS RRR Reo it) $00 
To Japan—Dec. 31—Steel Scientist, 5.494_.. Jan. 3—Panama 
M aru, # RR RRR TE, Et TPS CN SUM TP A het PS iS 1, 4¢1 
To China—Dec. 31—Steel Scientist, 1,665_._._Jan. 3—Panama 
te 1,893 
To Tat 3—Giulia, RRS ROR EL REE 250 
To Venice—Jan. 3—Giulia, 2,490___________...____._._._..... 2,490 
To Barcelona—Jan. 3—Giulia, 870_____.____________.___.___._ 870 
CHARLESTON—To Liverpool—Dec. 30—West Hambrie, 4,904__ 4,904 
To Havre—Dec. 30—Schoodic, 800____._.____________._____._ 800 
NORFOLK—To Bremen—Jan. 3—Mod, 147 cu cesitay in: taisaneel ia edeediilamaihdieae 147 
To Barcelona—Jan. 5—City of Joseph, : Scns dacies tttenctiete on citeai tect aein eitaien 300 
SAVANNAH—To Liv erpool —Dec. 31 —Oklahoma City, 9,399__._.. 9,399 
To Havre—Jan. 5—Cardigan, 7,175_____._______________._.. 7,175 
To Barcelona—Dec. 3] —Magyarorszag, Os ticudien it nahn te ehialeneenie 2,885 
To Dunkirk—Jan. 5—Cardigan, 110_-._______--._.-__-____- 110 
To Venice—Dec. 31—Magyarorszag. ee ae err 1,125 
To Antwerp—Jan. 5—Cardigan, 100_____________-_ I 100 
To Trieste—Dec. 31—Magyarorszag, Saas ash cisinvtin sap tegen 650 
To Ghent—Jan. 5—Cardigan, 400_______________..______._._. 400 
To Rotterdam—Jan. 5—C ‘ardigan, ga ae a ay aie ee 50 
To Bremen—Jan. 3—Orla, 3,650__.._.____________________ 3,650 
To Hamburg—Jan. 3—Orla, EE ea Saree ae Lt 3 
SAN FRANCISCO—To Japan—Jan. 3—Tenyo Maru, 2,772._.. 2,772 
SEATTLE—To Japan—Dec. 23—Wenatchee, 800_._Dec. 28— 
Tkiwa Maru, 1,000__.Dec. 29—Fushima Maru, 2,241____- 4,041 
lta tine cla cit i a an ol in i 165,238 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High | High Stand 

- ard, Density. ard. —- ard. 

Liverpool... .25c. .40c.| Stockholm... .57c. .72c. Bombay... .50c -65e. 

Manchester. .25c. .40c.;| Trieste... -75e. 1.00c. Viadivostok. .50C. .65c. 

Antwerp.....l6c. .3lc.| Fiume.____. .75¢e. 1.00c. Gothenburg. .47c. .62c. 

Ghent...._ .21e. .36¢C. | Lisbon..... -50c. .75¢e. Bremen _._. .2I1e. .36¢. 

Havre_____. 6c -3lc. | Oporto... .__ .50c. -.75¢. Hamburg... .2Ic. .36¢. 

Rotterdam... .l6c .3lc. | Barcelona... .50c. .75¢. Piraeus_____ .60c. 75c. 

Genga_-_... 560c. .75c.|Japanp...... -50c. .65c. Salonica.... .60c. -75¢. 
Christiania... .47c. .62c. seo Ge )20S a I 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 


Dec. 16. Dec. 23. Dec. 30. Jan. 6. 
Saies of the week_............. 34,000 26,000 14,000 34,000 
Of which American__________- 23,000 17,000 9,000 21, 
aS 6,000 1,000 1,000 1,000 
i TSE ee, 49,000 44,000 24,000 57,000 
- SE a eae Sere oo 952 ,000 36,000 991,000 1,005,000 
Of which American__________- 562,000 542,000 588,000 £585,000 
a on aes ania 75,000 3,000 85,000 0 
Of which American___________ 41,000 ,000 60,000 37,000 
Fe ie i ES 164,000 233,000 203,000 203,000 
Of which American _________- 000 157,000 167,000 129,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| Saturday. | Monday. | Tuesday. 












































f 
Spot. | Ww ednesday .| Thursday. | riday. 
Market, {| | | A fair | 
12:15 4} | business Good Good Quiet. 
P.M. || doing. inquiry. inguiry. | 
Mid.UpI'ds| | 11.69 11.15 11.29 | 11.04 
Sales ____. | | 8,000 8,000 8,000 | 4,000 
HOLIDAY HOLIDAY | | 
Futures. | | Steady Quiet Quiet but | Steady 
Market i 10@1s8 pts.'24@29 pts. Steady § to unch. to 5 
opened | } | advance. decline. il pts. adv.; pts. adv. 
: | i 
Market, {| | Easy Steady Fasy | Barely st’y 
4 + | | 10@18 pts.| 5@12 pts. 20@2 25 is. 4@8 pts. 
P.M. |! | decline. | decline. | decline. | decline. 
Prices of futures at Liverpool for each day are given 
below: 
| | | 
| Sat. | Mon Tues. | Ww ed. Thurs. | Fri. 
Dec. 31 ee — $$ $$$ 
to 112%! 12% 12% 4 '12y, 4 12 4 \}12% 4 |12%; 4 
Jan. 6 ‘p.m. Dp. m. D. m D. m.p. m.p. Mm. p. Mm. p. m. \ m.p.Mm.p. m.p. m. 
‘i eae d. r | d. d. | d. | d. | d. d. ry | d. d. -- 
January .....- | | 11.59 11.31 11.05 11.22 11.19 10.97 10.99.10. 89 
February ----- | | 111.56 11.27 11.02 11.18 11.16 10.94 10...6 10. 
March_.--.-.--- | | 11.55 11.26 11.01 11.15 11.13 10.91 10.94 10. a4 
iso iain 1) .47 11.18 10.93 11.07 11.04 10.84 10.87 10. 76 
hte HOLI- HOLI- (11.43 11.14 10.89 11.02 10.99 10.80 10.83 10.7 
gee ARB. DAY. | DAY. (11.3011.0110.78 10.90 10.88 10.67 10.71.10. 60 
eee | (11.21 10.9210. 7010. 82 10.80 10. 5S 10.63 10.4 52 
tea | 11.06 .10.77 10.57 10.69 10.67 10.46 10.51 10.40 
September - -- | | 10.79 10.50 10.33 10.43, 10.43 10.23 10.28 10.18 
October _-----| | 10.57 10.28 10.12 10.22,10.21 10.01 10.06 9.97 
November ----| | 10.47,10.18 10.03 10.13)10.12, 9. 1 9.96 9.87 
December- -- - - 10.42 10.13! 9.98 10.08/10.06| 9.83 9.86 9.77 
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BREADSTUFFS 
_ Friday Night, January 6, 1922. 

Flour has been dull and has naturally felt the effects of a 
sharp decline in wheat, notably on the 3d inst., when it 
broke 6 to 7 cents a bushel. Export trade suffered. Foreign 
consumers had begun to think that the price of wheat had 
become, in a measure at least, stabilized and were inclined 
to re-enter the market. When wheat broke 6 to 7 cents 
naturally it upset foreign calculations. Who knew but that 
the decline would go further? Late last week some 50,000 
bales, it has latterly been stated, were sold for export. 
This week things were in far less favorable shape for foreign 
business. The home buyers too were disappointed by the 
action of wheat early in the week. They became, if any- 
thing, more cautious than ever. Purchases dropped to 
almost nothing. They were mainly to supply temporary 
wants. Buying ahead was conspicuously absent. In other 
words the market received a shock, although it is believed 
that developments at Chicago will ultimately make for far 
and more healthy conditions, not only in banking, but in 
trade. Of late the West has, in fact, reported a better 
trade in flour. 

Wheat has had an eventful week. On the 3d inst. it 
dropped 6 to 7 cents owing to the Fort Dearborn Bank & 
Trust Co. transfer to a syndicate of big Chicago banks. 
The fact that this had to be done made a bad impression. 
Nobody knew what was coming next. Following on the 
failure of E. W. Wagner & Co. last Friday, it certainly 
disturbed confidence. The trade had not entirely recovered 
from the shock of that event when the bank news mentioned 
dealt it another blow. The market became demoralized. 
Heavy liquidation for Eastern operators in Chicago markets 
was one of the big events of the 3d inst. It dropped 6 to 7 
cents. There were excited calls for margins among commis- 
sion houses. Various disturbing rumors were afloat in 
regard to grain firms represented on the Board of Trade. 
Happily they proved to be unfounded. No further failures 
occurred. But the bank matter was enough. It started a 
great wave of liquidation and swept prices downward with 
arush. On the next day, however, came a rally of 3%ce. 
for no other bad news had come out. The boil in Chicago 
finances had been lanced. The patient was all the better 
for it. Moreover, even on the 3d inst. the English markets 
were stronger. Austria complained of too much rain. So 
did Argentina, where harvesting is in progress. And in the 
American southwestern wheat belt it is still too dry. Ex- 
porters took 500,000 bushels of American and Canadian 
wheat. On the 4th inst. 320,000 bushels of hard winter 
were taken at Omaha for shipment via the Gulf and it was 
said that 350,000 bushels of Manitoba had been sold at 
the Seaboard. There was a fair milling demand. This, 
with the indications of a good foreign inquiry was not with- 
out its effect, although mills were not buying at all freely. 
The receipts, however, have fallen off sharply in all sections. 
It is true that some rain fell in the Southwest, but it appears 
that the rainfall was very light in sections where it is most 
needed. Meanwhile the visible supply shows an increase 
within a week of 37,000 bushels as against a decrease in the 
same time last year of 2,117,000 bushels. This makes the 
total 49,468,000 bushels against 43,064,000 bushels a year 
ago. The final estimate of the wheat crop heavily increased 
long after harvest, makes a production, it is contended, 
sufficient for all domestic needs and with a surplus for export 
of apparently close to 240,000,000 bushels. The striking 
and from the producer’s standpoint satisfactory, feature of 
the situation is that the great bulk of the crop left first 
hands more promptly than usual and at the highest prices 
of the year. The inventory shrinkage in wheat this year, 
it is pointed out, has fallen upon the distributer, the much 
abused middleman. 

The United States government wants to buy 1,000,000 
bushels of seed wheat for shipment to Russia, and asks pro- 
posals from the trade. In France good rains have improved 
the outlook. In Roumania wheat sowings throughout the 
Old Kingdom this Fall have been very small. Details from 
official data give last year’s production at 75,200,000 bushels. 
In India crops are making favorable progress throughout the 
United Provinces and Bombay, except in parts of the Sou h 
Deccam. In Western Europe most of the crops are making 
seasonable progress. 

Today prices declining slightly and end 3 to 4 cents lower 
than a week ago. There was some liquidation on the an- 
nouncement of a small savings bank failure in St. Louis. 
But prices did not give way much. The Okla. weekly report 
is not favorable. That State needs moisture. If was dry 
and cold in the Southwest. It has little snow protection. 
Receipts continue light. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Te Be cndancncceoas ala cts. H. H. 118 1214122 122% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
‘ Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery .-.....-.----.-- cte.115 4H. 3 «111% 111% 111% 
Ot SE hii cdnnevtencnwdsnbie 104 H. 97% 108% 101% 110% 


Indian Corn was, of course, unaffected by the big drop in 
wheat on the 3d inst. It was certainly weak on that day, 
especially as there was a general expectation of larger re- 
ceipts as a result of lower rail freight rates. Also the visible 
supply increased last week 1,711,000 bushels against 1,039,- 
000 in the same week last year. This lifted the total to 
23,279,000 bushels against 5,408,000 bushels a year ago. 





But after all, corn on the 3d inst., the day of the break of 
6 to 7e. in wheat, gave way only about 1%c., for there was 
some export demand. In fact, exporters on that day took 
about 400,000 bushels and further purchases by the Russian 
Relief Committee were expected on the following day. 
This was sufficient to put a brake on any decline. On the 
4th inst. there was exporters did buy to some extent. More- 
over, country offerings fell off sharply. That was the 
response in the interior to the decline on the 3d inst. In 
other words, interior dealers were disposed to fight it. 
To-day prices hardly changed. They were firm with a fair 
export demand. They close, however, 34c. to le. lower 
for the week. Sales to-day for export 250,000 bushels. 
Country offerings were small. 
DAILY CLOSING PRICES Of CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WO. F SG cctilatnewie ties cts. H. H 64144 65% 65% 65% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
COTE cts. 53% 4H. 52 53% 53% 53% 
RU RRS seep 54% HH. 53% 54% 54% 54% 


Oats naturally felt the effects to some extent at least of 
the sharp decline in wheat early in the week. Perhaps it is 
significant, however, that they felt the great fall in wheat so 
little. For instance, when wheat dropped 6 to 7c., oats fell 
only about 1%e. Prices were already low. Some people 
think present prices discount the big supply and everything 
else that can be said against the market, including its dull- 
ness. The visible supply last week, however, increased 
457,000 bushels against 584,000 in the same week last year. 
This raises the already monumental total to 67,728,000 
bushels, or more than double what it was a year ago. Then 
as a matter of fact it was only 32,194,000 bushels. To be 
sure, on the 4th inst. there was a recovery in all the grain 
markets, in which oats to a certain extent shared. There 
was less pressure to sell. Oats were braced to some extent 
by an export demand for corn. Besides sales of oats to the 
domestic trade reached the largest total on that day seen 
for some weeks past. That is, it was 350,000 bushels. 
Country offerings, it is understood, also fell off. To-day 
prices were firm with little change. Deliveries on Januarv 
contracts in Chicago to-day were 33,000 bushels. Mil- 
waukee has been offering oats on a rather low basis in the 


East. But to-day sales were smaller. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Re cts. H. H. 47 48 48 48 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
May deli ts. 3855 He "ah kg 738k 3834 
ay I iti tin ai aoa el cts. ‘ < . 
ae. 39% H. 38 39 38% 38% 


Rye broke with wheat, especially as there was heavy liqui- 
dation in the May delivery for long account. On January 
3rd, May rye dropped nearly 6 cents and July 4%e. The 
visible supply last week increased moreover, 328,000 bushels 
against a decrease in the same week last year of 53,000 
bushels. The total is now 6,770,000 bushels against 3,236,- 
000 bushels a year ago. Today prices were if anything a 





little firmer. They changed however very little. They end 
4 cents lower for the week on May. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ER EEE cts. 88 H. 82% ori 84 
ee eon to ese isu 81 H. 76% 77 77 77% 
The following are closing quotations: 
GRAIN. 
Wheat— Oats— 
OS $1 22% O'S ae 48 
No. 2 hard winter. 121% Ph tt Pr, caccwnane 44 
Corn— Barley— 
No. 2 yellow-_-_---- $0 65% ESE ee 55 59 
Rye— Dnvincossnadeua 62% @66% 
SE 91 
FLOUR. 
Spring patents. _--_- $6 50@ %7 00| Barley goods—Portage barley 
inter straights, soft 5 50¢ 5 75 ee Rp I 
Hard winter straights 6 25 6 75 Nos.2,3and4pearl 6 50 
First spring clears... 4 25 500| Nos. 2-0 and 3-0_. 650@ 665 
I Loo ins nce ard st 525@ 575| Nos. 4-0 and 5-0... 675 
Corn goods, 100 lbs., Oats goods—Carload 
Yellow meal__.-.-- 1 55@ 165;| spot delivery... __- 470@ 4190 
Corn flour. .....- 5 1 60 





| 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





| 
Receipts at— | Flour. | W heat. | 














Corn. Oats. | Barley. | Rye. 

cuennennemninepeemnnes —— | — 
‘bbls. 196/bs. bush. 60 lbs \bush. 56 Ibs .\bush. 32 Ibs.\bush.48lbs.\bush .56Ibs. 
Chicago _....| 172,000; 215,000' 2,796,000! 1,006,000, 13,000! 2,000 
Minneapolis..| -.-.-- 916 ,GOO; 317,000) 340 000) 88 000) 47.000 
ee ee 209,000 380,000 $5,000 6,000! 135,000 
Milwaukee_..| 22,000 17,000} 637,000} 290,000, 113,000! 38 000 
| GI BR eS 21,000) 100,000, SiGen : sewcee 1,000 
eR TEP ere | 26 ,000) 65,000 Dee. «deeds po eee 
St. Louis..--| 73,000; — 343,000 504,000, 208,000, 16,000 4,000 
Peoria_......| 47,000! 8,000 292,000 198,000) Geet” awess 
Kansae City..|  ~«..--.-- 756,000 283 ,000) ee i eveene ga ae 
abet Genta | 157,000; 406,000| 110,000, _____- YP a 
Indianapolis- _| binteinied 18,000 335,000 SOP eeodes Fess ee 
a ee ee ee 
Total wk. ’22)| 294,000, 2,886,000) 6,115,000 2,559,000, 240,000 227,000 
Same wk. '21) 236,000 4,646,000, 4,677,000; 2,464,000) 484,000) 63,000 
Same wk. '20 516,000; 5,990,000, 5,215,000 3,€52,000; 756,000, 1,222,000 
ee ee fm a ee | ee | oe | 6 

Since Aug. 1—| | | 
1921______|10,037,000210,283 000,154,926 000 105,647,000 14,487,000! 10,768,000 
1€20_____.|15,940,000 190,701,000) 74,183,000 100,837 ,000 23,385 ,000,17,199,000 
1919______'10,492,000 272,165,000) 78,955,000 108 329 000 171418 000 16.876 .000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 31 1921 follow: 
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Receipts at— Flour | Wheat Corn Oats. | Barley. Ryc. 
Barrds Bushels Bushels. Bushels. | Bushels. | Bushels. 
New York... g, 2,347,000;  707,000|  314,000/ 92,000 66,000 
Philadelphia _| 74, 1,544,000, 280,000 ea | 1,000 
Baltimore....| 21,000; 288,000, 994,000, - .-.. 10,000, 282,000 
N’port News. 1 000 ppp ets | i” spesest eesesst enenne 
New Orleans a} 109, 372,000, 697,000) 51,000 ivteal “Smeaed 
Galveston....| _._... n°. cameo ippreorrnn Lc a 
Montreal ___. 15,000, 148,000, -__..-- | 21,000, 20,000 -...-. 
St. John____- 72,000; 556,000, 9,000, 141,000, 2-2 
Boston -.-..-. 20,000, 140,000 naweeel SF eee ee 
a ne gn yg tne = ee be 
Total wk. '21} 530,000 5,776,000, 2,687,000 735,000 122,000, 349,000 





Since Jan.1'21/26,068,000 305,940,000 101,496,000, 46,139,000 17,363 ,000,25,097 ,000 


— ean eg = ef eo — oo -_e- 
Week 1920.._| 249,000 4,864,000 264,000 341,000 16,000 438,000 
Since Jan.1'20 14,062,000 268,448,000 20,277,000 27,986,000 11,903,000:51,395,000 


@ Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 31 are shown in the annexed statement: 





ied aed 
; 





oos--- --~— 
































| | | 

Exports from— Wheat. | Corn. | Flour. | Oats. Rye. | Barley. | Peas. 
Bushels. | Bushels. | Barrels., Busheis. |Bushels. Bushels.| Bushels. 

New York......-- 2,049,171) 138,927|185,417| 30,122) _...| 50,279) __.- 
ii cehowins 115,000} .....- teat CAE 4A ee 5nd 
Philadelphia .____ - 410,000, 86,000} 2,000, --.---. seat SOU ened 
Baltimore -.-._.-- 248,000 480,000} 3,000 —____-- GRANGE ceded > wand 
Newport News....| -.---- | ee oo ee aon inion sable 
New Orleans. - - -- - 98,000, 794,000) 1,000) 4,000) -.--| ----| ---- 
Galveston _.._..--. i § aesehe ee ae bavi pane iieae 
St. John, N. B_.-| 556,000; 9,000) 72,000, 141,000) -...| ----|  ---- 
Total week_.__- 3,668,171 1,507,927 273,417, 268,122) 84,000] 67,379, ___- 
Week 1920. ._._--- $.451,546  90,157/120,058! 34,000 1027337] 91,596! 4,400 








The destination of these exports for the week and since 
July 1 1921 is as below: 


























Flour. Wheat. | Corn. 
Exports for Week. | 

and Since Week Since Week Since | Week | Stnce 

July 1 to— Dec. 31} July 1 Dec. 31 | July 1 | Dec. 31 |) Julyl 

1921. | 1921. | 1921. | 1921. | 1921. | 1921. 

Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. 
United Kingdom _/|106,197| 3,239,223) 1,853,673 46,366,180 361,083 14,847,746 
Continent .....-- 65,661) 2,905,095) 1,767,498 126,218,854 1,109,941 40,858,091 
So. & Cent. Amer.| 43,884 408,444 43,000, 2,513,137; —-_---- | 1,879,410 
West Indies... __-_- 52,624 572,539 4,000 5,000; 35,000 559,516 
Brit.No.Am.Cols_| 4,600 a este  ~seaimeen | ot ati ‘aap Sener A 
Other countries.._| 10,451) 333,074) -_._-- 389 ,000| 1,900) 14,108 
— ae 273,417 74,644,475) 3,668,171 178,522,171/1,507,924 58,158,871 
Total 1920.._.__- (120,058 7,760,487) 8,451,506 207,138,551; 90,157) 5.416.021 





The world’s shipment of wheat and corn for the week 
ending Dee. 30 1921 and since July 1 1921 and 1920 are 
shown in the following: 












































' 
Wheat. | Corn. 
Exports. 1921. | 1920. | 1921. 1920. 
| Week Since | Since | Week Since | Since 
= Dee. 30. July 1. July 1. Dec. 30. July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
North Amer. 246 ,775,000\185,278,000 2,504,000 59,.589.000 , 
Russ. & Dan. Us 68,000; 10,236,000; __....-- 
Argentina. 16,242,000 85,184,000 2,187,000! 76,718,000) 62,65 ,000 
Australia __- 40,840,000 56,047,000 PRES Se! eR EAS ys 
a Te | seseceeel weaecescunl cencesseo 
I, 1,821,000) 210,000 3,615,0)} 1,750,000 
— | ee =~ 
Total_____ 307 .345,000.331,330,000) 4,969 ,.000:150,188,000| 65,212,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dee. 31 was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 
United States— bush bush. bush. bush bush. 
I 2,139,000 604,000 969,000 154,000 275,000 
EGRESS UL RS oe eg 
I 1,620,000 150,000 187 ,000 48,000 1,000 
EES SER 2,248,000 808 ,000 172,000 2,067,000 313,000 
gh RBar ei. ae 
— ea 3,663,000 €07 ,000 106 ,000 59,000 114,000 
aS 2,401,000 Ai KES PO 4 Ree 
EEE A a 2,636,000 1,748,000 3,884,000 589,000 569,000 
- iw ia 3,795,000 3,238,000 3,702,000 ka 
iin tne 1,363,000 $3,000 554,000 49,000 3,000 
” A aS EE 7) 3 reac. RR OPE Ore rae 9 ai 
ER apa ee 32,000 89,000 190,000 ee 
SR a 2,505,000 8,017,000 16,955,000 696,000 135,000 
“: RRSP ARC Ee aaa ey) re 
I 97,000 1,465,000 722,000 18,000 191,000 
a See 1,910,000 1,581,000 5,242,000 520,000 182,000 
Minneapolis _..........- 8,410,000 662,000 22,313,000 1,210,000 1,135,000 
ER 2,383 ,000 332,000 $37,000 87,000 4,000 
I 10,565,000 1,933,000 2,925,000 Ra ee 
St. Joseph, Mo.........- 91,000 369,000 4,000 2,000 5,000 
hd ee 169,000 256,000 Res ae SR aes a 
Indianapolis ...........- 257,000 399,000 Ae 
AEE Ls 2,277,000 771,000 2,873,000 511,000 18,000 
Total Dec. 31 1621___.49,468,000 23,279,000 67,728,000 6,770,000 2,945,000 


Total Dec. 24 1921____49,431,000 21,568,000 67,271,000 6,442,000 3,130,000 
Note .— Bonded grain not included above: Oats, 105,000 bushels New York, 57,000 
Boston, 337,000 Buffalo, 533,000 on Lakes: total, 1,032,000 bushels, against 661,000 
in 1920; barley, New York, 60,000 bushels, Buffalo, 195,000, Duluth, 9,000, on 
Lakes, 386 ,000; total, 650,000 bushels, against 246,000 bushels in 1920; and wheat, 
818,000 New York, 650,000 Baltimore, 4,266,000 Buffalo, 1,152,000 Philadelphia, 
aoe Boston, 18,056,000 on Lakes; total, 25,378,000 bushels in 1921. 
anadian— 














SRR 893,000 1,439,000 540.000 2,000 157,000 

Ft. William & Pt. Arthur_20,804.000 °_..___ Pe RRR Rec 1,383,000 

Other Canadian i RRS Gs FE eens »258 ,000 
Total Dec. 31 1921__._30,183,000 1,439,000 8.126.000 2,000 2,798,000 
Total Dec. 24 1921____26,997,000 1.460.000 7,544,000 5,000 —2,551 
Summary— 

pS, ARTS A 49,468,000 23,279,000 67,728,000 6,770,000 2,945,000 

eisai eters 30,183,000 1,439,000 8.126'000 2,000 2,788,000 
Total Dec. 31 1921___.79,657,000 24,718,000 75,854,000 6.772.000 5.743 
Total Dec. 24 1921____76,428,000 23,028,000 74,815,000 6.447.000 5,681,000 





THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 6 1922. 
Trading in all sections of the market opened slowly after 
the holidays. However, as the week went on, it became 


apparent that there were many buyers here and arriving, 











and trade increased to a considerable extent. The price 
question has shown no sudden alteration in either woolens. 
or cottons with the break of the year, and it is now expected 
that there will be little movement, in woolens, at least, un- 
til such time as the fall openings are commenced. Many 
dealers are waiting anxiously for this event, and while sen- 
timent in the market has been generally optimistic, there 
are rumors afloat that the American Woolen Company will 
make some changes in values when they display their of- 
ferings. Just when this will be is still in doubt. Nothing 
comes from the big company in the way of an announce- 
ment, and most of those interested feel that when the time- 
is ripe the opening will come unexpectedly, just at the turn 
of the market, as it did last fall. There is continued evi- 
dence of slight demoralization in retail circles, some mer- 
chants having shelves stocked with goods which apparently 
will remain there, and others having completely cleaned 
their commitments and being now engaged in buying odd 
lots and ends from manufacturers in the city who have- 
them in stock. The sales on men’s and women’s winter wear 
clothes still continue, and many retailers are offering val- 


ues which are probably better than have been offered the: 
consumer for years. 


DOMESTIC COTTON GOODS.—tThe fluctuations of the 
cotton market have not been followed during the week by 
cotton goods. Asa rule, the market has remained decided- 
ly steady, and prices have been well maintained. The early 
part of the week the sag in cotton prices had a tendency to- 
deter buyers from placing orders for a short time, but it 
soon became apparent that mills, adhering to their policy of 
the past few months, believed in the solidity of the situa- 
tion. The wisdom of this course was quickly demonstrated 
by the prompt advance in the price of cotton and the ap- 
pearance of an increasing number of buyers. Many of the 
lafver buyers here have not been operating extensively this 
week, and most traders feel that as soon as the strength of 
the situation becomes apparent to them they will place or- 
ders which will cause some stiffening in the near future. 
The recent ruling of the Supreme Court relative to the 
Sherman law has caused some of the larger cotton firms 
virtually to withdraw from any effort to keep more than 
reasonably close together on the price question, until such 
time as the situation becomes clear. ‘The export houses- 
feel that the New Year will see a resumption of export 
trading, probably on a restricted scale, but at least in 
larger volume than has been the case for the past few 
months. Inquiries in considerable amounts for sheetings 
have been received by mill agents, according to reliable 
sources. New prices have been named this week on den- 
ims, and there has been a steady business carried on with 
the overall trade. The fine goods market has been inactive, 
although there has been a spotty demand for fancies and 
voiles. In the gray goods section, 39-inch, 68 x 72’s are 
listed at 10c, and 3814-inch, 64 x 64’s are selling at 9\4c. 
Three-yard brown sheetings are listed at 10%4c, and four- 
yard brown sheetings at 104%4c. There is some activity in 
print cloths, with 28-inch, 64 x 60’s selling at 6c, and the 
64 x 64’s at 6\4¢e. 


WOOLEN GOODS.—Despite the many difficulties which. 
still confront the woolen section of the market, this week 
has been an active one. All reports from the women’s wear 
section show an encouraging tone in the degree to which 
stocks have been liquidated and the small amount of mer- 
chandise in second hands. The mill agents are remaining 
steady in their prices, and a very comfortable business is 
being handed in by jobbers. The question of wage arbitra- 
tion has been to the fore this week in several other cloth- 
ing centres, showing that this district is not the only suf- 
ferer in the period of readjustment. There is no change in 
the manufacturers’ position beyond the fact that many of 
them have managed to settie their difficulties amicably 
with their strikers and are at present busily engaged with 
new orders. The settlement in this way leaves an uncertain 
feeling in the trade, which does not tend to stability. Val- 
ues, aside from the wage question of manufacturers, will 
continue to be agitated unti! the first openings of the year 
show the smaller dealers just what they may expect. The 
American Woolen Company has been expected to announce 
its opening at any time, and the others are getting in posi- 
tion to follow suit. The clothing sales at this season of the 
year are numerous, and there are rumors of retailers at- 
tempting to secure even now enough stocks to fill in the 
gaps left by the holiday trade on their already scanty com- 
mitments. 


FOREIGN DRYGOODS.—Burlap markets locally have 
remained very quiet throughout the week. Advices from 
Caleutta are to the effect that mills there have declared 
only slight dividends and will continue on their four-days- 
a-week schedule, which leads some traders to the belief 
that there will be a stronger movement in burlaps here 
during the month. At present spot heavyweights are 
slightly above their usual level, selling at 5.05c, and the 
spot lights at 4.15c. The movement in the value of the 
pound sterling has caused linen importers to advance their 
price lists 10% all along the line. The amount of business 
being handled is somewhat below the normal, which is not 
surprising when consideration is taken of the holiday trade 
just passed. 
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MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1921. 


The total of new long-term municipal bond issues sold 
‘during the month of December was of unprecedented extent, 
reaching $210,819,584. This compares with only $55,- 
476,631 for the same month last year. New York City made 
an important contribution to. the total by its sale of $55,000,- 
000 50-year 44%% gold corporate stock. The issue (for 
rapid transit purposes) was sold on Dec. 15 to a syndicate 
composed of J. P. Morgan & Co., the Chase Securities 
Corporation, the First National Bank, the National City 
Company, the Guaranty Company, the Bankers Trust Co., 
Brown Bros. & Co., and Harris, Forbes & Co., all of New 
York, at 103.407, a basis of about 4.331%. Another item 
which helped materially to increase the total was the sale 
by the State of Ohio of $20,000,000 434% ‘‘adjusted com- 
pensation bonds’’ (soldiers’ bonus bonds) to a syndicate 
composed of the First National Bank of New York, Stacy 
& Braun, of Toledo, Brown Bros. & Co., Lee, Higginson & 
Co., Blair & Co., Ine., of New York, the Cleveland Trust 
Co., Richards, Parish & Lamson, of Cleveland, the Illinois 
Trust & Savings Bank and the Merchants’ Loan & Trust Co. 
of Chicago, at 101.76601, a basis of about 4.39% 

Other important undertakings in the way of municipal 
financing in December were: Chicago, I[ll., $7,725,000 5% 
general corporate bonds sold to R. M. Grant & Co., at par 
and accrued interest, (a bid of 98.57 for these bonds was 
previously made by a syndicate headed by the Guaranty 
Company but as the City failed to furnish the bidder with 
an opinion in favor of the legality of the issue by either 
Wood & Oakley of Chicago or by John C. Thompson of 
New York (as stipulated in the contract) the bid was with- 
drawn. The bonds were subsequently passed upon by 
Chapman, Cutler & Parker of Chicago); Buffalo, N. Y., 
$7,630,000 444% bonds eonsisting of $6,000,000 school 
bonds, $700,000 J. N. Adam Memorial Hospital bonds, 
$600,000 public general hospital bonds and $60,000 sewage 
pumping station bonds, to a syndicate composed of the 
Guaranty Company, the Equitable Trust Co., Redmond & 
Co., Eastman, Dillon & Co., of New York and the Fidelity 
Trust Co. of Buffalo, at 102.22, a basis of about 4.22%; 
California (State of), $7,000,000 5% highway bonds awarded 
to the Anglo & London-Paris National Bank of San Francisco 
at 109.12, a basis of about 4.39%; Rochester, N. Y., 
$6,891,000 414% bonds consisting of $3,000,000 school 
construction bonds, $1,526,000 canal land purchase bonds, 
$1,750.000 municipal improvement bonds, $250,000 local 
improvement bonds, $125,000 municipal land purchase 
bonds, $100,000 municipal building construction bonds, 
$90,000 garbage disposal construction bonds and $50,000 
sewage disposal bonds, sold to a syndicate headed by Kissel, 
Kinnicutt & Co., at 102.637, a basis of about 4.27%; 
Louisiana (State of), $6,000,000 5% Port of New Orleans 
bonds consisting of $2,500,000 canal improvement bonds 
and $3,500,000 general improvement bcnds awarded to the 
Interstate Trust & Banking Co., the Hibernia Securities 
Co., the Marine Bank & Trust Co., the Whitney-Central 
National Bank and the Canal Commercial Trust & Savings 
Bank, all of New Orleans at par; Maricopa County, Ariz., 
$4,500,000 6% highway bonds sold to a syndicate headed 
by the Bankers’ Trust Co., of Denver, at 106.67, a basis 
of about 5.465%; Jersey City, N. J., $3,500,000 5% tax- 
revenue bonds awarded to a syndicate headed by the First 
National Bank of New York at 100.17, a basis of about 
4.95%; North Carolina (State of), $2,872,000 5% building 

















bonds to a syndicate headed by the First National Bank of 
New York at 102.50, a basis of about 4.86%; Georgia 
(State of), $2,690,000 Western & Atlantic RR. rental 
assignment warrants to the National Park Bank of New 
York and the Citizens & Southern Bank of Atlanta on a 
5.95% discount basis; Allegheny County, Pa., $2,310,000 
416% bonds consisting of $1,500,000 series 10 bridge bonds 
and $810,000 series 23 road bonds to a syndicate headed 
by the Mellon National Bank of Pittsburgh at 102.237, a 
basis of about 4.30%; Eastland County, Tex., $2,000,000 
54% highway bonds awarded to a syndicate headed by 
Blyth, Witter & Co.; Mississippi County Drainage District 
No. 17, Ark., $2,000,000 6% bonds awarded to a syndicate 
headed by Whitaker & Co., of St. Louis; Philadelphia School 
District, Pa., $2,000,000 5% school bonds sold to a synideate 
headed by Harrison, Smith & Co., of Philadelphia, at 105.33, 
a basis of about 4.59%; Columbus City School District, 
Ohio, $1,900,000 5% school bonds sold to a syndicate 
headed by Stacy & Braun at 107.22, a basis of about4.55% 
Indianapolis, Ind., $1,600,000 6% World War Memorial 
Plaza site bonds sold to the National City Company and 
Remick Hodges & Co., both of New York and the Indiana 
Trust Co., of Indianapolis, at their joint bid of 104.31, a 
basis of about 5.16%; Mississippi (State of) $1,500,000 
434% State improvement bonds awarded to W. A. Harriman 
& Co., of New York and I. B. Tigrett & Co., of Jackson, 
Tenn., at 100.56, a basis of about 4.69%; Richmond, Va., 
$1,500,000 5% bonds consisting of $750,000 sewer bonds, 
$500,000 school bonds and $250,000 gas-works bonds, to a 
syndicate headed by Eastman, Dillon & Co., at 106.54, a 
basis of about 4.62%; Dallas, Tex., $1,250,000 54% %street 
improvement bonds to a syndicate headed by Eldredge & 
Co., of New York, at 108.90; Montclair, N. J., $1,153,000 
5% Passaic Valley sewer bonds sold to J. S. Rippel & Co., 
of Newark at 100.031, a basis of about 4.99%; Bayonne, 
N. J., $1,264.000 5% bonds sold to B. J. Van Ingen & Co., 
and Hornblower & Weeks, both of New York, at their joint 
bid of 105.128, a basis of about 4.55%; Los Angeles County 
Flood Control District, Calif., $1,043,500 5% bonds to the 
Bank of Italy of San Francisco at 103.23; EscambiaCounty, 
Fla., $1,000,000 6% road bonds to Otto Marx & Co., of 
Birmingham, at 102.165; Louisville, Ky., $1,000,000 44% 
sewer bonds to R. M. Grant & Co., of Chicago, and J. J. 
B. Hilliard & Son of Louisville at par; Paris, Tex., $1,000,000 
5% water works bonds to Halsey, Stuart & Co., Inc., of 
Chicago and the Mortgage Trust Co. of St. Louis, at par 
and Wheeling, W. Va., $1,000,000 5% street, sewer and 
water-main bonds to R. M. Grant & Co., of New York. 

Temporary loans or short-term securities placed in De- 
cember aggregated $50,024,000, including $43,400,000 tem- 
porary securities (revenue bonds and bills, corporate stock 
notes and tax notes) issued by the City of New York. In 
addition the New York City pension and sinking funds took 
$51,115,500 414% serial obligations and corporate stock, 
issued for various municipal purposes. 

Below we furnish a comparison of all various forms of 
obligations sold in December during the last five years: 





 " 1920. a .w ot 
s 

Perm.mun.!'ns(U.S.)210,819,584 55,476,631 62,082,923 22,953,088 32,559,197 
*Tem.mun.i’ns(U.8.) 50,024,000 46,385,000 49.834.448 32,760,100 30,706,278 
Canad’nl’ns (perm.) 6,886,635 26,163,988 12,312,193 5,559,533¢400,860,565 
Canad’n I’ns (temp.) None ’ None None 6,900,000 
Gen. f’d bds.(N.Y.C.) 2,000,000 7,500,000 3,500,000 }~ --..... 2, ‘ 
N. Y. C. pension & 

re. ee Cee Oe eee | |. pebeedvc nk a one 
Bonds of U.S.Poss’s 552,000 262,000 Ree” ewe et eee 

eee 321,397,719 136,287,619 127,729,564 61,272,721 473,026,040 


* Includes $43,400,000 temporary securities issued by New York Oity in December 
1921, $41,967,000 in December 1920, $41,991,000 in December 1919, $25,771,100 in 
December 1918 and $25,556,500 in December 1917. 

a Includes Dominion of Canada “Victory Loan”’ of $400,000,000 issued in 1917. 


The number of municipalities emitting bonds and the 
number of separate issues made during December 1921 were 
386 and 523, ‘respectively. This contrasts with 380 and 
595 for November 1921 and with 341 and 486 for December 
1920. 

The following table shows 
issues for December, as well 
series Of years: 


the aggregate of pérmanent 
as the twelve months, for a 


Month of For the Month of For the 

December. Twelve Mos. | December. Twelve Mos. 
1921_._.__..$210,819,584 $1,198,971,008 | 1906_.___.-. $21,260,174 $201,743,346 
PE 55,476,631 683,188 ,255| 1905_____-- 8,254,593 183,080,023 
ER 62,082,923 691,518,914! 1904______- 9,935,785 250,754,946 
SP 22,953,088 296,52),458 1903._..... 18,491,797 152,846,335 
1917 . $2,559,197 451,278,762 | 1902__.._-- 11,567,812 149,498,689 
NE ag 35,779,384 457,140,955'1901__._._.. 15,456,958 131,549,300 
1915 . 34,913,362 498,557,993 | 1900______- 22,160,751) 145,733,062 
RRS SE 29,211,479 474,074,395 1899______- 4,981,225 118,113,005 
1913 _. 44,635,028 403 246,518 | 1898... _.-- 7,306 343 103,084,793 
ere 27 ,657 ,909 386,551,828 | 1897....... 17,855,473 137,984,004 
eS 36,028,842 396 859,646 | 1896__...-- 10 664,287 106,496 ,060 
RS 36,621,581 320,036,181) 1895._..--- 8 545,804 114,021,633 
eR 31,750,718 339 424,560 | 1894_._..--- 13,486 374 117,176,225 
1908__._._...*% 28,050,299 313,797 ,549 | 1893.....-.- 17 ,306 ,564 77,421,273 
1907.....-.§ 13,718,505 227 643,208 | 1892....-.-.- ' $3,297,249 83,823,516 
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The monthly output in each of the years 1921 and 1920 is 
shown in the following table: 


1921. 1920. 1921. 1920. 
January _._.__$86,340.200 $83,529.891/ July _..___-_- $102,845.291 $57,009,875 
February _._.. 65,226,768 31,704,361 | August. ..__..106,318,754 59,684,048 
ee 49,913.747 58.838.866 September... 87,444,378 49,820,768 
PF ES 86,.511.392 66,194,759) October _____- 113.582.977 80,933,284 
a See 61,273,799  37,280.635 November __..11%,953.447 57,602,117 
Ped Ae wee 109,740,671 45,113,020 December ___.210,819,584 55,476,631 


—_ 








sii ee ee a ol _.........$1,198,971,908 


§83,188,255 
Average per month $99 .914,250 


dmghinlan pibee dick $56,932,354 

The total of all municipal loans put out during the calendar 
vear 1921 was $2,236.517.499, including $1,198,971,008 of 
new issues of long-term bonds by the States, counties and 
minor civil divisions of the United States, $716,746,514 tem- 
porary municipal loans negotiated, $209,110,468 obligations 
of Canada, its provinces and municipalities, $22,750,000 of 
the Government of the Philippine Islands, $2,272,000 of the 
Government of Porto Rico, $552,000 of the Territory of 
Hawaii, $51,115,590 New York City pension and sinking 
fund takings and $35.000,000 ‘‘general fund’’ bonds of New 
York City. In the following table we furnish a comparison of 
all these forms of securities put out in each of the last five 
years: 


1921. 1920. 1919. 1918. 1917. 
£ $ > 3 $ 

Permanent 

I’ns (U.S.)_1,198,971,008 683,188,255 691,518,914 296,520,458 451,278,762 
z Temporary 

I’ns(U.8.). 716,746,514 577,512,948 475,833,359 438,420,581 395,326,999 
* Canadian 

I’ns (perm.) 209,110,468 164,319,775 809,175,828 721,087,066 701,286,567 
Bonds U. 8. 

Possessions 25,574,000 16,277,000 11,700,000 2800 ,000 2.715,000 
N.Y.C. pens’n 

&s.f.tak’gs 51,115,500 None None None None 
Gen .fd .bds. 

(N'Y.C.) 35,000,000 32,500,000 28,500,000 27,000,000 25,000,000 

Gen. fd. bds. 

Balt.,Md.) None 390,000 300,000 300 ,000 309,000 








Total .~..2,236,517,490 1,474,097 ,978 2,017,028,101 1,484,128,105 1,575,907 ,328 





z Includes $625,908,209 temporary securities issued by New York City in 1921, 


ing Sha in 1920, $375,050,900 in 1919, $361,050,464 in 1918 and $303,651,400 
n ° 


* Includes an estimated allotment of $550,000.000 ‘‘Victory Loan” issued during 
1919, $650,000,000 ‘‘Victory Loan” in 1918, $250.000,000 Dominion of Canada and 
400,000,000 “Victory Loan” in 1917. ’ 


a Includes temporary loan of $300,000 put out by the City of San Juan, Porto 
Rico, during the month of November. 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


es 


NEWS ITEMS. 


Dutch East Indies (Government of).—Bonds Sold in 
the United States.—A syndicate composed of the Guaranty 
Co. of New York, Harris, Forbes & Co., Bankers Trust Co., 
Lee, epee & Co., Kidder, Peabody & Co., all of New 
York; the Union Trust Co. of Pittsburgh, the Continental 
& Commercial Trust & Savings Bank of Chicago, the 
Illinois Trust & Savings Bank of Chicago and fhe Union 
Trust Co. of Cleveland, offered this week, and quickly sold, 
$40,000,000 6% 25-year coupon external gold bonds of the 
Government of the Dutch East Indies. The bonds were 
offered to investors at 941% and interest, yielding about 
6.75% to earliest redemption date (Jan. 1 1932), and about 
6.45% if held to maturity. Further information concerning 
these bonds will be found in the forepart of this issue, in 
our department of ‘Current Events & Discussions.”’ 


New York State.—Legislature Convenes.—The regular 
session of the New York Legislature convened on Jan. 4, 
Governor Miller in his annual message to the Legislature 
stated that the State of New York was now “living within 
its income.’’” At the same time he demanded that there 
should be further economies in administration. Important 
points in the Governor’s message, as summarized by the 
New York ‘‘Herald,” ‘are: 

State now 

+ em Roll pA oy creel CP : 


Creation of a central purchasi b : 
standards purchasing bureau and a committee to prescribe 


Removal of irregularities and injustices in tax laws. 
Promise to relieve real estate of the burden of direct tax of $22,500,000 


ad Senchers’ salaries if appropriations are kept within $125,000,000 this 


Urges adoption of an amendment to the State Constitution which will 
make it possible for the Legislature to provide for the consolidation and 


reorganization of two or more State departments from time to time as 
ience may dictate. f 


stimated surplus July 1 1922 $22,390,000. making total estimated 
resources $119 ,460,202, exclusive of any direct. tax. ing to estimate 


Recommends inquiry into causes of ‘‘excessive cost of local governments.” 
Equal participation of men and women in party management. 


nnn Obligatory the use of voting machines in cities of first and second 


wae legislation for the establishment of county boards of child 


Completion of State highway system from current revenues. 
Requests all proposed local legislation affecting the City of New York 
be held for consideration with the report of the Charter Revision Commis- 


sion at an extraordinary session. 

Soldiers’ Bonus Bill Offered in the Senate.—A bill, which 
would add a new section to Article 7 of the State Constitu- 
tion empowering the Legislature to issue bonds not to 
exceed $45,000,000 for the payment of bonuses to World 
War veterans who are residents of this State, was introduced 
by Senator William T. Simpson of Brooklyn, on Jan. 4. 


Seattle, Wash.—‘Superior Court Dismisses Suit Brought to 
Prévent Completion of Water Bond Sale.—Subsequent to our 
reporting last week (Dec. 31) the dismissal of the suit brought 
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by J. F. Allen to restrain the City of Seattle from delivering 
the $2,000,000 6% water-extension bonds, sold to Carstens 
& Earles, Ine., John E. Price & Co. and R. M. Grant & Co. 
on Novy. 21 1921. a copy of the decree and stipulation of the 
Superior Court of the State of Washington for King County 
came to hand, which we give in full below: 
IN THE SUPERIOR COURT OF THE STATE OF WASHINGTON 
FOR KING COUNTY. 


James F. Allen, Plaintiff, } 

VS. No. 155466. 
Carstens & Earles, Inc., John E. Price & Co., R. M.; 

Grant & Co., City of Seattle, a municipal cor-| | DECREE 
poration, Harry W. Carroll, Comptroller of the) 
City of Seattle, Defendants. } 








Now, on this 16th day of December 1921, the above-entitled matter 
came on for trial on the merits before the Honorable John 8S. Jurey, sittin 
as Special Judge; the plaintiff present by Henry Clay Agnew, his counsel; 
the defendants City of Seattle and Harry W. Carroll, City Comptroller 
present by Walter F. Meier and Charles T. Donworth, their counsel; an 
the defendants Carstens & Earles, Inc., John E. Price & Co., and R. é 
Grant & Co. present by Ballinger, Battle, Hulbert & Shorts and Preston, 
Thorgrimson & Turner, their counsel, and thereupon evidence is adduced 
by above parties, the plaintiff not introducing any evidence tending to 
show any fraud of any kind or character in the sale of said bonds; and, 
after argument of counsel, said cause is submitted to the court and_ the 
court being fully advised in the premises, finds: That no fraud of any kind 
or character was practiced by said defendants, or any of them, in the sale 
of said bonds, and that the sale of said bonds occurred in open, regular 
session of the City Council by the unanimous vote of all of the Councilmen 
and were not sold at any secret session or at a price below their true value, 
and there were no fraudulent representations of any kind made by said 
defendant bond companies, or by any of them, or ay any one in their 
behalf, through whieh the City Council was persuaded to sell said bonds; 
and the court further finding that said bonds were sold in the manner 
followed by said City of Seattle for a long time past and such sale was in 
strict accordance with the statutes and provisions of the Ony Charter, and 
said plaintiff having wholly failed to prove a cause of action, said court 
finds the issues in favor of the defendants. 

It is, therefore, by the Court Ordered, Adjudged and Decreed, that the 
above;entitled cause be, and the same is hereby, dismissed, with prejudice, 
and that said defendants have and recover from the plaintiff their costs 
herein to be taxed. ; 

Done in open court this 16th day of December, 1921. 

JOHN 8S, JUREY, 
Special Judge. 


IN THE SUPERIOR COURT OF THE STATE OF WASHINGTON 
FOR KING COUNTY. 


James F. Allen, Plaintiff, ) 
Vv 


Ss. 

Carstens & Earles, Inc., John E. Price & Co., R. M.| No. 155466. 
Grant & Co., City of Seattle, a municipal! cor- 
poration, Harry W. Carrojl, Comptroller of the; STIPULATION. 
City of Seattle, Defendants. } 


IT IS HEREBY STIPULATED by and between the parties to the above- 
entitled cause that in consideration of the cancellation by defendants of 
the judgment for costs entered in the above-entitled cause in favor of said 
defendants, that said plaintiff hereby waives all and every right of appeal 
to the Supreme Court which he may have in this action. 

Dated this 16th day of December, 1921. 








Attorneys for Plaintiff. 





Attorneys for defendants, 
Carstens & Earles, Inc., John E. 
Price & Co., R. M. Grant & Co. 





Attorneys for oy of Seattle. 
and Harry W. Carroll, Comptroller. 


BOND CALLS AND REDEMPTIONS. 


Portland, Ore.—Bond Call.—Improvement bonds num- 
bered 29,178 to 29,406, dated Feb. 1 1915, are called 
for payment on Feb. 1 at the office of Wm. Adams, City 
Treasurer. 


BOND PROPOSALS AND NEGOTIATION 


this week have been as follows: 


ACADIA PARISH SCHOOL DISTRICT NO. 3, La.—BOND SALE.— 
M. } a Elkins & Co. of Little Rock, have purchased $50,000 5% school 
yonds. 


AIKEN COUNTY (P. O. Aiken), So. Caro.—BOND SALE.—An issue 
of $62,100 6% road and bridge bonds has been awarded to the First National 
Bank of Aiken at par. 


AKRON, Summit County, Ohio.—BOND ISSUE VOTED.—A 
$500,000 bond issue for the purpose of resurfacing and repairing street has 
been voted by the City Council. 


ALLEN COUNTY (P. O. Lima), Ohio.— BOND SALE .—The $100,000 
Lima-Delphos Road Inter-County Highway No. 127 improvement bonds 
offered unsuccessfully on Sept. 7—V. 113, p. 1270——have recently been 
awarded to the Lima Trust Co. of Lima at par. These bonds bear 6% 
interest per annum, are dated Sept. 1 1921 and due $10,000 every six 
months from March 1 1922 to Sept. 1 1926 inclusive. 


ALLEN PARISH ROAD DISTRICT NO. 3 (P. O. Oberlin), La.— 
BONDS NOT SOLD—BONDS RE-OF FERED .—The $136,000 bonds offered 
on Dec. 14—V. 113, p. 2331—were not sold. The bonds will be re-offered 
on Jan. 26. 


ALLENTOWN, Lehigh County, Pa.—BOND SALE.—The $130,000 
4%% coupon sewer bonds offered on Nov. 22—-V. 113, p. 2211—have 
recently been sold to the Citizens Trust Co. of Allentown at 101.47. 


APACHE COUNTY (P. O. St. Johns), Ariz.—BOND ELECTION .— 
On Jan. 24 an issue of $175,000 road bonds will be submitted to the voters. 


ASOTIN COUNTY SCHOOL DISTRICT NO. 25, Wash.—BOND 
OFFERING .—Lillie Ausman, County Treasurer (P.O. Asotin), will receive 
sealed bids until 10 a. m. Jan. 27 for $60,000 bonds at not exceeding 6% 
interest. Denom. $500. Int. semi-ann. payable at the office of County 
Treasurer. Due yearly as follows: $6,000, 1932 to 1941 incl.; optional at 
any time after 5 years. Bidders must name prices and rate of interest, 
and must deposit with the County Treasurer 1% of the par value of bonds 
bid for. 


ATLANTA, Ga.—BOND OFFERING —J. R. Seawright, Chairman 
Finance Commission, will receive sealed bids until 12 m. Jan. 13 for the fol- 
lowing 6% coupon or registered bonds: 








$12,000 Connecticut Ave. ponds. Date Dec. 11921. Int.J.&D. Due 
on Dec. 1 as follows: $1,000, 1923 to 1926 inc}, and $2,009, 1927 

to 1930 inclusive. 
16,000 Whitefoard Ave. bonds. Date Dec. 1 1921. Int.J.& D. Due 


$2,000 yrly. on Dec. 1 from 1923 to 1930 inclusive. 

8,000 Bonadventure Ave. bonds. Date Dec. 1 1921. Int. J. & D. 
Due $1,000 yriy. on Dec. 1 from 1923 to 1930 inciusive. 

9,000 Iverson Street bonds. Date Dec. 1 1921. Int. J. & D. Due 
on Dec. 1 as follows: $1,000, 1923 to 1929 incl. and $2,000, 1939. 


5,000 Beckwith Street bonds. Date Dec. 1 1921. Int. J.& D. Due 
$1,000 yrly. on Dec. 1 from 1926 to 1930 inclusive. 

2.000 Thirteenth Street bonds. Date Dec. 11921. Int. J.& D. Due 
$1,000 Dec. 1 1926 and Dec. 1 1930. ." 

5,000 Barksdale Ave. bonds. Date Dec. 1 1921. Int. J. & D FDue 


$1,000 yrily. on Dec. 1] from 1926 to 1930 inclusive. 
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9,000 Sixth Street bonds. Date Jan. 1 1922. Int. J. & J. Due on 

_ Jan. 1 as follows; $2,000, 1924, and $1,000, 1925 to 1931 inclusive. 

4,000 Stovall Street bonds. Date Jan. 1 1922. Int. J. J. Due 
$1,000 yriy. on Jan. 1 from 1928 to 1931. 

6,000 Elizabeth Street bonds. Date Jan. 1 1922. Int. J. & J. Due 

$1,009 yrly. on Jan. 1 from 1926 to 1931 inclusive. 

Denom. $1,000. Prin. and interest payable at City Treasurer’s office 
or at the city’s fiscal agency in New York City. (Oecert. check for 2% of 
bid, payable to the city, required. These bonds will be sold subject to the 
approval as to legality by purchaser's attorney. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BGND OFFER- 
ING.—E. L. Johnson, County Treasurer, will receive sealed bids until 
3 p.m. Jan. 10 for an issue of $81,000 6% coupon or registered road im- 
provement bonds. Denom. £1,000. Date Jan. 1 1922. Prin. and 
semi-ann. int. payable at the County Treasurer's office. Due Jan. 1 1928. 
Cert. check for 2% of the amount bid for, payable to the above Treasurer 
required. Legality approved by Geg. S. Clay of New York City. 


AVON LAKE, Lorain County, Ohic.—BOND SALE.—The $10,000 
6% road impt. bonds offered on Bier. 30—V. 113, p. 2422—were sold at 
par and accrued int. to the Central Banking Co. of Lorain. Date Oct. 1 
1921. Due $1,000 each six months from Jan. 1 1923 to July 1 1927 incl. 


AVON LAKE VILLAGE SCHOOL DISTRICT (P. O. Avon Lake), 
Lorain County, Ohio.—BOND SALE.—The $125,000 6% building bonds 
offered on Dec. 27—V. 113, p. 2741—were sold to W. L. Slayton & Co. of 
Toledo at 102.125, a basis of about 5.84%. Date Dec. 11921. Due each 
six months as follows: $1,000 from April 1 1924 to Oct. 1 1929 inel.: $1,500 
on April 1 and $1,060 on Oct. 1 in each of the years from 1930 to 1937 incl.: 
$2,000 each six months from April 1 1938 to Oct. 1 1947: $3,000 on April 1 
and $2,000 on Oct. 1 in each of the years from 1948 to 1954 incl., and $3,000 
each six months from April 1 1955 to Oct. 1 1957 inclusive. 


BAKER COUNTY (P. O. Baker), Ore.—BOND SALE.—On Dec. 28 
this county sold $110,000 5% road bonds, part of a total issue of $425,000, 
to the Citizens’ National Bank of Baker, for $113,685, equal to 103.35. 
This bid is considered only in connection with the bid of $109,950 from 
Oxman & Harrington for the work proposed. 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 46 
(P. O. Inkon), Ida.—BONDS VOTED.—We are advised that this district 
has voted an issue of $23.000 bonds. 


BARTTAHATCHIE CONSOLIDATED SCHOOL DISTRICT, Monroe 
County, Miss.—BOND SALE.—On Jan. 2 Norton & Adams of Amory 
were the successful bidders for the 26,000 6% school bonds (V. 113, p. 
2741) on their bid of par and interest. 


BEATRICE, Gage County, Neb.—BONDS AUTHORIZED.—Reports 
say that at the meeting of the City Commissioners an ordinance was passed 
providing for the sale of $42,000 worth of paving bonds. 


BEAUMONT, Jefferson County, Tex.—TOTAL BOND ISSUE OR 
ANY PART OF IT MAY BE SOLD AT THIS TIME SAYS CITY'S 
ATTORNEY .—The New Orleans ‘‘Times-Picayune’ on Dec. 29 said: 

“‘Beaumont’s $1,975,000 bond issue, or any part of it, may be legally 
sold at this time, City Attorney Charles D. Smith told the Board of City 
Commissioners recently. There had been some question as to whether such 
action could be taken in view of the pending charter suit, which has been 
appealed to the Supreme Court. 

““Many bond buyers have been in communication with city officials, 
making offers for the purchase of the securities, subject to the outcome of 
the pending litigation. The Mercantile Trust Co. of St. Louis has offered 
par and accrued interest on the 6% bonds, although allowing the city to 
issue 5% % bonus of $200,000 on the issue. 

“‘No action on any of the offers will be taken for several days. Should 
the city sell the bonds subject to the outcome of the litigation over the 
city charter it would automatically enlist the services of more lawyers in 
the fight to uphold the city charter.”’ 

Notice that these bonds had been voted was given in V. 113, p. 580. 


BELLVILLE-JEFFERSON SCHOOL DISTRICT (P. O. Bellville). 
Richland County, Ohio.—BOND SALE —The $13,350 6% bonds offered 
on Dec. 24—V. 113, p. 2741—-were sold to the Farmers Bank of Bellville 
at par and accrued interest. Date Dec 241921. Due yrly. on Jan. 1. 


BENTON COUNTY (P. O. Corvallis), Ore.—BOND OFFERING.— 
Fred McHenry, County Clerk, will receive sealed bids until 1.30 p. m. 
Jan. 14 for the purchase of $110,000 5% road bonds offered unsuccessfully 
on June 15 (V. 113, p. 100). Denom. $1,000. Date Sept. 11919. Prin. 
and semi-ann. int. (M. & S.) payable in gold at the Fiscal Agency of the 
State of Oregon in New York. Due yearly on Sept. 1 as follows: $10,000 
1924 and $209,000 1925 to 1929, incl. Certified check for 5% of the amount 
of bonds bid for required. The approving legal opinion of Teal, Minor & 
Winfree of Portland, will be furnished the successful bidder. 


BLUE EARTH COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 66 (P. O. Mankato), Minn.—-BOND SALE.—The $60,000 7% school 
building and equipment bords offered on Jan. 4 (V. 113, p. 2841) have 
been purchased by Gates, White & Co., of St. Paul, at 100.50, a basis 
of about 6.73%7.-._Date Jan. 11922. Due Jan. 1 1924. . 


BOONE COUNTY (P. O. Lebanon), Ind.—NO BIDS.—No bids 
were received on Dec. 29 for the $3,500 44% Orvis Harvey et al., Marion 
Township bonds, which were offered on Dec. 29—V. 113, p. 2741. 


BOSTON, Mass.—BOND SALE —During the month of December the 
Ollowing bonds were purchased at par by the sinking fund: 


Amo unt. Int. Rate. Purpose. ale. Due. 
$1,000,000 4%% Stuart Street Dec. 1 1921/%$50,000 yrly on Dec. 1 from 
{| 1922 to 1941 incl. 


50,000 414% Gymnasium Dec. 1 1921 hay yriy. on Dec. 1 from 


22 to 1931 incl. and 





$2 000 from '32 to 4lincl 


(Yrly. on Dec. 1 as follows: 
57,000 44% Street Impt. Dec. 1 1921: $4,000, '22 to’24; $3.000 

| °25 to °35, and $2, : 

| 1936 to 1941 incl. 
60,000 44% £xRapid Transit Dec. | 1921 Dec. 1971. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000, dated Jan. 9 and due Nov. 7 1922, which was 
offered on Jan. 6, was sold to the Old Colony Trust Co. on a 4.29% dis- 
count basis plus a $1 25 premium. 


BROWN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Fletcher) 
Miami County, Ohio.—BOND SALE.—The $10.700,6% bonds offered 
on Dec. 31—V. 113, p. 2841—were sold to the Piqua National Bank of 
Piqua at par and accrued interest. Date Dec. 311921. Due Sept. 11931. 


BROWNHELM TOWNSHIP SCHOOL DISTRICT (P. O. Vermilion), 
Ohio, (R. F. D. No. 3), Lorain County, Ohio.—BOND SALE.—The 
$35,000 6% building bonds offered on Dec. 30—V. 113, p. 2741—were 
sold to W. L. Slayton & Co. of Toledo, at 101.60. a basis of about 5.70%. 
Date Dec. 30 1921. Due each six months as follows: $500 from April 1 
1924 to Oct. 1 1928, incl., and $1,000 on April 1 and $500 on Oct. 1 in 
each of the years from 1929 to 1948, inclusive. 


BROWNSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Brownsville), Cameron County, Tex.—BOND SALE —It appears that 


the $175,000 6% 19-40-year (opt.) school building bonds, mentioned in 
V. 113. p. 201, have been sold. 


BUFFALO, N. Y.—BOND SALE.—An issue of $19,495 08 4% local 
work bonds was sold durng December to the Sinking Fund of the City of 
Buffalo. Date Dec. 15 1921. Due Dec. 15 1922. 


BURBANK, Wayne County, Ohio.—BOND SALE --The $3,500 6% 


10-year electric light bonds offered on June 10—V. 112, p. 2218—have 
been sold. 


BURLINGTON, Kit Carson County, Colo.—DESCRIPTION OF 
BON DS.—The $30,000 6% water works bonds, awarded as stated in V. 113, 
p. 2003—answer to the following description: Denom. $1,000. Date Oct 
1 


1921. Due Oct. 1 1936. Bonded Debt (all water) 174,000. Assessed 
valuation $1,235,500. 


BUTLER TOWNSHIP RURAL SCHOOL DISTRICT, Darke County, 
Ohio.—BOND ELECTION.—At an election to be held on Jan. 10 the 
qualified electors of the district will be asked to vote upon the issuance 


of $150,000 bonds 


CALDWELL, Noble County, Ohio.—-BOND SALE.—An issue of 
311.629 05 6% special assessment bonds offered on Aug. 11 was awarded 
to the Noble County National Bank of Caldwell! at par and accrued interest. 








CALIFORNIA (State of).—LIST OF OTHER BIDS RECEIVED.—In 
our issue last week on page 2842, we reported that a syndicate led by the 
First National Bank of N. Y. had acquired an issue of 37 ,000 .000 5% old 
tax-free highway bonds at 109.12 and interest, a basis of about 38%. 
Since the publishing of that report we are in receipt of the other s 
received for the bonds. rex are as follows: 

Bank of Italy, San Fran__$7,638,000 ‘Ueaaecaiestechear enact ates sae! 
Mercantile Tr. Co., San F 7,500,000 


CANTON, Stark County, Ohio.—BOND SALE.—The $13,850 6% 
improvement bonds offered on Aug. 15—V. 113, p. 553—were recently 
— 0 R. az Day & Co. of Boston, at par. Date March 1 1921. Due 
March 1 1931. 


CARMEL-BY-THE-SEA, Calif.—BOND SALE.—Freeman, Smith & 
Camp Co. of San Francisco have purchased $15,000 6% park and play- 
ground bonds. 


CASS COUNTY SCHOOL DISTRICT, Minn.—DESCRIPTION OF 
BONDS.—The $115.000 6% tax-free coupon bonds, awarded as reported 
in V. 113, p. 2637, are described as follows. Denom. $1,000. Date 

1921. Prin. and semi-ann. int. payable at the First National Bank, 

St. Paul. Due yearly on Dec. 1 as follows. $6,000 1932, $7,000 1933 to 
1939, incl., $10,000 1940 and $50,000 1941. 
Financial Statement. 

Actual valuation (estimated) 

Assessed valuation (1920) 


RMIT A ONG CREAR ON ET ERENT 3,353,596 
Total debt (this issue) (5.6% of assessed valuation) .......-.-.. 90,000 
Pee Ge cad choo cncddnnvdduabwedebebubochewbeas 540 

CEDARTOWN, Polk County, Ga.—ADDITIONAL DATA.—The 


$163,000 6% improvement bonds, which were sold, as reported in V. 113, 
p. 2637, are coupon bonds, subject to registration. Bonds and the interest 
on the bonds, which is payable semi-annually (J. & J.), are payable at 
the office of the City Treasurer or at the National Park Bank, N. Y. 


CENTER SCHOOL TOWNSHIP (P. O. Centerville), Wayne County, 
Ind.—BOND OFFERING.—Ralph W. McMinn, Township Trustee, will 
receive bids until 2 p. m. Jan. 14 for $10,200 5% bonds. Denom. $680. 
Date Jan. 10 1922. Prin. and semi-ann. int. (J. & J.) payable at the 
Centerville State Bank in Centerville, Ind. Due $680 yearly on July 1 
from 1923 to 1935, incl., and $1,360 on July 1 1936. Certified check for 
$200, payable to the order of the above trustee required. 


CENTRAL HIGHWAY DISTRICT (P.O. Craigmont), Lewis Scomamty » 
Idaho.—-BOND OFFERING.—C. H. Nugent, Secretary Highway Commis- 
sion, will receive sealed bids until Jan. 14 for $50,000 6% highway bonds. 
Due serially in 1935 to 1938. 


CERES, Stanislaus County, 
bids will be received by the Cit 
$30,000 sewer improvement bonds. 


CHATTANOOGA, Tenn.—BOND SALE.—On Dec. 20 $100,000 re- 
funding bonds were solid to the Harris Trust & Savings Bank of Chicago, 
at 100.72 for 4*(s, a basis of about 4.71%. Denom. $1,000. Date Dec. 31 
1921. Int. J. & D. Due Dec. 31 1951. This report corrects the one 
given in V. 113, p. 2741. _The successful bidder also submitted a bid of 
111.97 for 5's and a bid of 104.74 for 5s. : 


CHICAGO, Cock County, IIl.—CORRECTION.—We are informed 
that R. M. Grant & Co., of New York have purchased $7,725,000 5% Gold 
coupon (with privilege of registration) general corporate bonds at par and 
accrued interest (not $8,000,000 as incorrectly stated in V. 113, p. 2842). 
The remaining $275,000 bonds will not beissued. These bonds ($7,725,000) 
are being offered to investors at the prices given below: 


Maturities and Prices (accrued interest to be added) 


Calif.—BOND OFFERING.—Sealed 
Clerk until Jan. 17 for the purchase of 





Yielding about 4.50% Yiciding about 4.40% 
Due Due 

January 1 Price January 1 Price 
$ 75,000___-_-- 192: 0.50 |$450,000__---- 1931 O75 
i a 1924 1.00 | 450,000...... 1932 104.875 

50,000 -_---- 1925 101.375| 450,000__-_--- 1933 105.25 
450,000 _- —--- 1926 191.875) 450,000___--~- 1934 105.50 _ 
_ 1927 102.25 | 450,000.----- 1935 105.875 
450,000. .---- 1928 102.625} 450,000_----- 036 106.25 
SOG HBR TGR RRa| SBR BB Soos> RA 
45 , - - 1930 3 .¢ ‘ e wanes see . 840 
—— 450 ,000..--.-- 1939 107.125 
450.000...-... 1946 107 .375 
CHOUTEAU COUNTY SCHOOL DISTRICT NO. 34, Mont.— 


OND SALE.-——An issue of $2,000 bonds has been sold at par for 5s to the 
State of Montana. 


COBLESKILL, Schoharie County, N. Y.—BOND SALE.—The $15,- 
000 registered bridge bonds offered on Dec. 28—V. 113, p. 2741—were sold 
to the Cobleskill National Bank for 5s. Date Feb. 1 1922. Due $1,500 
yearly on Feb. 1 from 1923 to 1932, inclusive. 


COLFAX COUNTY SCHOOL DISTRICT NO. 38, N. Mex.—BOND 
OF FERING.—Bids will be received until 10 a. m., Jan. 23 for the purchase 
of $10.000 6% 20-year school bonds. Bids for less than ninety cents on 
the dollar will not be considered. Ralph Calley, Treasurer (P. O. Raton). 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Boone County, 
Mo.—BOND OFFERING.—F. L. Bogs Secretary Board of Education 
will receive sealed bids until 6 Pp. m. Jan. 16 for $95 000 5% school bonds. 
Denom. $1 900. Date Feb. 1922. in. and semi-ann. int. payable 
at the office of the District Treasurer. Due in 20 years. Bids are re- 
quested for bonds optional after 5 years or 10 years. Cert. check for 1%§ 
payable to B. C. Hunt Treasurer required. 


CONCORD TOWNSHIP SCHOOL DISTRICT (P. O. St. Joe), 
Kalb County, Ind.—BOND SALE.—The $4,000 6% school bon 
offered on Dec. 28—V. 113, p. 2741—were sold at par to the St. Joe Valley 
Bank. Date Dec. 28 1921. Due $1,000 each six months from June 15 
1923 to Dec. 15 1924, inclusive. 


ORONA HIGH SCHOOL DISTRICT, Riverside County, Calif.— 
BONDS NOT YET SOLD —No sale has vet been made of the $125,000 5% 
school bonds offered on Dec. 19—V. 113, p. 2529. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BOND OFFERING.—A. R. Denman, Township Clerk, will receive sealed 
bids until 8:30 P. m. Jan. 11 for $212,767 bonds not to exceed 6% interest 
per annum. Denom. 1 for $767 09 and 212 for $1 ,000 each. 


Date Jan. ] 
2. Prin. and semi-ann. int. (J. & J.) payable at the Cranford Trust 
M2 Due $7 .767 09 July 1 1926 and $205,000 July 11927. Certified check 


for 1% of the amount bid for required. 

The bidder offering the least interest rate, expressed in multiples of quar- 
ters of 1%, will be awarded the bonds, and only offers at the lowest interest 
rate will be considered; if, however, one or more bidders offer the same 
interest rate then the bidder who shall offer the greatest addition] gehg ee 
shall be awarded the bonds. All of said bonds will be sold. The bonds 
will not be sold for less than par, and in addition to the amount paid the 
successful bidder must pay accrued interest at the rate borne by the bonds 
from the date thereof to,the date of payment of the purchase price. The 
successful bidder will be required to pay for the bonds on Jan. 11 1922, and 
interim certificates will be ready for delivery upon receipt of the p 
price, which must be paid in cash or by certified or cashier’s check to the 
order of the Township of Cranford. Proposals should be addressed to 
A. R. Denman, Townshi Clerk, and enclosed in a sealed envelope marked 
on the outside ‘‘Proposals for Bonds.’’ ‘The successful bidder will be fur- 
nished with the opinion of Messrs. Hawkins, Delafield & Longfellow, of 
New York City, that the bonds are binding and legal obligations of the 
township. The permanent bonds will be prepared under the supervision 
of the United States Mortgage & Trust Co., which will certify as to the 
genuineness of the signatures of the officials and the seal impressed thereon. 


CRAWFORD COUNTY SCHOOL DISTRICT NO. 91, Ark.— 
BOND SALE.—On Jan. 3 the $2,500 6% school building bonds (V. 113, 
p. 2742) were sold to Spear & Jackson, Contractors, at par. 


CRESSKILL, Bergen County, N. J.—BOND SALE.—The issue of 6% 
street improvement Bonde offered on Dec. 29 (V. 113, p. 2742) was sold 
to B. J. Van Ingen & Co. of New York City at their bid of 103.34 for 
$22,000 bonds, a basis of about 5.49%. Date Jan. 1 1922. Due yearly 
on on ! oe follows: $1,500 from 1923 to 1926 incl. and $2,000 from 1927 
to l nel. 


CUBA SCHOOL DISTRICT (P. O. Cuba), Crawford County, Mo.— 
BOND OFFERING.—Sealed bids will be received until 2 p. m., Jan. 9 by 


a 
‘ 
‘ 
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F. Mitchell, Pres. Board of Education, for $14,000 6% school building Financial Statement 
bonds, it is stated. Assessed value of real and eS fe fe $1,010,715 
6s 6% ae Allegheny C ounty, Md.—BOND SALE.—The $250,- eter ae debt, including ne tg i ccknnhate wan $130.000 
l-improvement bonds offered on Dec. 30 (V. 113, D. 2530) ks pet Eo ie Tani a peal ai tga tabetha a 
were ae the People’s Bank of Cumberland at 107.43. Date July 1 Net dent ee ee . 
1920. Due’ $25.000 yearly.  ##### }©}©=©=©—)6) "9 NGG GODG. --- . ~~. 2-2 nn ene oo oe 80,000 


DADE COUNTY (P. O. Greenfield), Mo.—BOND ELECTION.—On 
Jan. 31, $100,000 court house bonds will "be voted upon. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5., Fla.— 
BOND OFFERING.—Chas. M. Fisher, Secretary Board of Public Instruc- 
tion (P. O. Miami), will receive sealed bids until noon Jan. 26 for $30,000 
6% school bonds. Denom. $1,000. Date Oct. 1, 1921. Prin. and semi- 
ann. int. payable at the Chase National Bank, New York City. Certified 
check for 2% of bid required. Bids to be made on blank forms furnished 
by the above Secretary. 


DALLAS, Dallas County, Tex.._-ADDITIONAL INFORMATION.— 
In last week's issue on page 3843. we stated that the $1,250,000 5% % cou- 
pon (with privilege of registration as to principal) street bonds had been 

sold to a syndicate composed of Eldredge & Co. of N. Y. and the Mississipp 
Valley Trust Co. and Mortgage Trust Co., both of St. Louis, at 108. 
This information came to us unofficially. ‘We are now informed through 
official sources that the bonds were sold to Geo. L. Simpson & Co. of Dallas, 
who represented that syndicate, at 108.91, a basis of. about 4.81%. The 
following is a complete list of the bids received for the bonds: 


Name of Bidder— Amount of Bid. Price. Basis. 
L. Simpson & Co., Dallas..._____-_- $1,361,275 00 108.91 4.81% 

J T. Bowman, — for Taylor, Ewart & 

Co., Chicago, tacy & Braun, Chicago, 

and Detroit Trust Co., Detroit__...__- ‘1.332, Wi: 0 106.598 4.98% 
Edwin Hobby & Co. Daillas_.___._____-- 1,316,087 50 105.287 5.08% 
J. Harold Peters, agent for National City 

Co., New York, Harris Trust & te 

Bank, ett and Smith, Moore & Co 

a a " 1,320,550 00 105.644 5.05% 
Hall & Hall, agents for H. L. Allen & Co., 

B. J. Van Ingen & Co., Rutter & Co.. 

and J. G. White & Co., ‘New York, and 

rrucaen & O«e., ToleGo..--<<<<s--«<-- 1,308,037 00 104.643 5.12% 
Roy W. Maule, agent for Estabrook & Co 

and W. R. Compton & Co., New York 

(submitted through the American Ex- 

change Natiomal Bank, Dallas, Texas)... 1,295,250 00 103.62 §.21% 
Jno. B. Oldham, Dallas, . ePaper? 1,308,000 00 104.64 5.12% 


All of the above bids are for the amounts specified, plus accrued interest, 


DAWES ae SCHOOL DISTRICT NO. A P. O. Whitney), 

Neb.—BOND SALE.—The Peters Trust Co. of Om has purchased 

$15,000 6% an, — bonds. Denom. $750. Date 4 1 1921. Int. 

annually (Aug. 1), payable at the office of County Treasurer. Due $750 
eataied from 1922 to 1941, inclusive. 

Financial Statement. 

ER a RRR AE aE as IRA ee oe $412.080 00 

15,000 00 


DOUGLAS COUNTY 


O. Omaha), Neb.—BOND SALE.—We are 
informed by the bf pe 


.. = Trust Co. of Omaha that it purchased 

$1,000,000 5% road- x gt ng bonds on Dec. 29 at par and accrued interest 

plus a premium of $30,200 (103.20), a basis of about 4.74%. Date Oct. 1 
919. Due $200,000 yearly from 1937 to 1941, incl. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND SALE.—The 
First National Bank of Duluth has purchased at par the $20,000 5% road 
bonds mentioned in V. 113, p. 1599. 

DOVER TOWNSHIP RURAL ae eons DISTRICT (P. O. Dover), 
Tuscarawas County, Ohio.—BON LE. Wes $13,000 6% school- 
improvement bonds offered on Dec. Yar Ay. 113, 2637—were sold to 
W.L. Slayton & Co. of Toledo at 102.13, a basis of ‘about 5. 75%. D 
Sept. 15 1921. Due $500 yearly on March 15 from 1923 to 1948, incl. 


DUBUQUE INDEPENDENT ah ape Bs) foawr” AY (P. o: Dubuque), 
uque County, lowa.—BOND Sealed bids wil re- 
ceived untii 3 p. m. Jan. 12 by Leo y tty Secretary: Board of Directors, 
for $537,000 school-bidg. bonds. Denom . Date Jan. 2 1922. 
—_ payable at office of District Treasurer.’ Bids will be received as 


ollow 
First Fo r $537 ,000 5% bonds maturing yearly on Jan. 1 as follows: $27,000 
1927, $35. 000 1s, ‘$35. 000 1929 and $40,000 1930 to 1940 incl. 
Second—For $537, ag RL bonds maturing as Land 
Third—For : $5073 GOO, 00 Sh onds all maturing in tweuty years from date. 
Fourth—For $ Ms % bonds all malarns in an ro from date. 
A certified y tg must acco ere each bid. These nds are part of 
an issue of $715,000, of which $178,000 were soia on May 2 1921, legalit ity 
having been a proved by Chapman, Cutler & Parker of Chicago. la 
bonds and additional attorney's opinion to be furnished by the purchaser. 


DUGENESS eRRIGA LS DISTRICT (P. O. Dugeness), Clallam 
County, Wash.—BOND SALE —The State Bank of Sequin has purchased 
an issue of $23,000 6% hr el irrigation bonds at 90. 


DURHAM, Durham County, No. Caro.— MATTER OF DISPOSING 
y BONDS TO BE TAKEN UP "bY THE CITY'S ATTORNEY IMMEDI- 
ATELY .—The Raleigh ‘‘News and Observer’’ of Jan. 4 says: ‘ae aeeer 
R. W. Rigsby has made a recommendation that $600, 0 worth of bonds 
already authorized but which have never been placed u oy | market, 
sold to take care of outstanding notes against the c The bonds 
are street and sewer bonds, $550,000 street bonds and $50.000 sewer bonds 
It was declared by several of the councilmen that the a should be sold 
So as to save the interest on them that the city is now paying. City Attor- 
ney 8. C. Chambers will take up the matter of disposing of the bonds 
immediately, he declaring that from information he has received the bond 
market is now good. The sale of them will be advertised according to law. 


EAST BATON ROUGE PARISH SCHOOL DISTRICT NO. 1 (P. 

» mates. Rouge), La.—BOND SALE.—The $226,000 school bonds 
offered on Jan. 3 (V. 113, p. 2637), have been awarded to Caldwell & Co., 
of Nashville at 98.25. 

EAST GARY, Lake County, Ind.—BOND SALE. 
refunding school bonds offered on Aug. 6—V. 113, p. 554—were recently 
sold at par. Date July 11921. Due $2,000 yearly. 


EAST LAKE SPECIAL ROAD AND BRIDGE DISTRICT (P. O. 
Tavares), Fla.—PRICE PAID.—The price paid by Brandon, Gordon & 
Waddell of New York for the $600,000 5% road and bridge bonds—V. 113 

Dp. 2842—-was 97.25 and interest. Date 7 uly 11921. The foliowing are the 
joan bidders: Atlantic National Bank, Jacksonville, Otto Marx & Co., 
= RS er ton & Co., Caldwell & Co., Geo. B. Sawyers & Co., and Weil. 

o 


EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.—BIDS RE- 
JECTED.—AI\ bids received for the $100,000 coupon bridge bonds on 
Jan. 2—V. 113, p. 2638—were rejected. 


ELM CITY, Wilson County, No. Caro.—BOND OFFERING .—Sealed 
bids will be received until Jan. "33 by J. W. Winstead, Mayor, for $25,000 
6% 20-year electric-light bonds. me payable annually or semi-annually 
to suit purchaser. Cert. check or cashier's check for at least 2% of the 
amount bid for required. 


ELMSFORD (P. O. Greenbur 


—The $14,000 6% 


rgh), Westchester County, N. Y.— 
BOND SALE.—An issue of $150,0 974 % water-system bonds was sold 
on Dec. 21 to Geo. B. Gibbons & Co., of New York, at 100. 23, a basis of 
about 5.48%. Denom. $1.000. Date Dec. 31 1921. Int. J.&J. Due 
$6,000 yearly on Dec. 31 from 1925 to 1949, inclusive. . 


EPHRATA, Grant County. Wash.—BOND SALE.—The $25,000 6% 
water-works bonds offered on May 30 (V. 113, p. 2334) have been soid to 
the Western Bond & Mtge. Co. of Portland. 


EXCELSIOR SPRINGS, Clay County, Mo.—CITY MANAGER FORM 
OF GOVERNMENT AD DOPTED. —It is stated that at a special election on 
Dec. 20 Excelsior Springs adopted the city manager form of government by 
493 votes. It is also stated that Excelsior Springs is the first city of the 
third class in the state to take advantage of the law passed by the last legis- 
lature giving cities of this class privilege of voting on the city manager plan. 


FAIRMONT, Fillmore County, Neb. BOND SALE.—The fevers 
Trust Co., of Omaha, mecemty acquired ,310. 000 7% tax-free water-exten- 
sion bonds. Deno. $500. ate Jan. 2 1922. Interest payable annually 
at the office of County Treasurer. Due 2 1962: 


Jan. 
Jan. 2 1932. 


optional on or after 





Population, estimated, 1,000. 


FAIRVIEW VILLAGE SCHOOL DISTRICT (P. O. Rocky tg 
Cuyahoga County, Ohio.— BOND SALE.—An issue of %75,000 6% 


coupon bonds offered on June 16 was awarded to Otis & yy of Cleveland. 
at par. Denom. $1,000. Prin. and semi-ann. int. by ayable at 
the Guardian Savings & Trust Co. in Rocky River. ue $3, 5 008 yearly on 
Oct. 1 from 1926 to 1950, inclusive. 

BOND OFFERING.—Sealed bids will be received by Ross P. Jordan, 
District Clerk, until 12 m. Jan. 26 for the following 6% coupon bonds 
aggregating $25, R00: 

5,000 bonds. Denom. $1,000. ate Jan. 1 1922. Due $1,000 yearly 

on Oct. 1 from ae to 1948, inclusive. 

5,000 bonds. Denom. $1.000. Date Oct. 1 1921. Due $1,000 yearly 

on Oct. 1 from 1929 to 1933, inclusive. 

5,800 Le orga Denom. 1 for $800 and 5 for $1,000 each. Date Oct. 1 

1921. Due $800 Oct. 1 1923 and $1,000 yearly on Oct. 1 from 
1924 to 1928, oe Oy 

Prin. and semi-ann. int. (A. & O.) pa pagaese at the Rocky River office of 
the Guardian Savings & Banking Co. ert. check for 10% of the amount 
bid for, payable to the District Treasurer required. Purchaser to pay 
accrued interest. 

FAYETTE COUNTY (P. O. Uniontown), Pa.—BOND fA —The 
$500,000 434% highway bonds offered on Dec. 29 (V. 113, 
sold to Wells, Dean & Singer and Edward B. Smith & Co.. both of Phila.. 


at their joint bid of 106.156, a basis of about 4.05%. Date Dec. 30 1921. 
Due Dec. 30 1941. 


FOREST GROVE, Washington County, Thy "yeaa AMOUNT 
OF BONDS VOTED. ~The “Oregonian” of . 28 says: 
*“*At the special municipal election held Bis. aa e the citizens of Forest 
aeeve #pproved a bond issue of $50,000 to pay off the indebtedness of the 
y 
the suit of the Elliott Construction Co. against the city, which was won by 
the municipality after several years of litigation. A proposed bond issue 
of $35,000 for the same purpose was defeated at an election held some time 
ago. The vote at the election was 155 for the bonds to 63 against.” 


FORT LAUDERDALE, Broward County, Fla.—BOND SALE.—On 
cw 29 the $27,000 water- extension, $15, it city-hall, $10,000 street- 

$5,000 —_ and $2,500 street-impt. 6% 20-year bonds dated Nov. 1 
19ST (V. 11 3, 2638) were sold to Prudden & Co. of Toledo at 94.13, a 
basis of about “a 52%. 


FRANKFORT SCHOOL CITY (P. O. Frankfort), Clinton Count 
Ind.—BOND SALE.—The $225,000 6% bonds offered on Dec. 30 (V. 11: 
p. 2638) were sold to the Fletcher-American Bank of Indianapolis at 102.43, 
a basis of about 5.55%. Date Dec. 13 1921. Due $15,000 yearly on 
Jan. 1 from 1924 to 1938K inctusive. The following bids were aiso sub- 


mitted. 

Farmers Bank of Frankfort__________-_-_-- Par and interest plus $3,875 00 
Merchants National Bank, Indianapolis... Par and interest plus 2,836 25 
Meyer-Kiser Bank, Indianapolis________- Par and interest plus 4,401 00 
Union Trust Co., Indianapo Oa ai ee. Par and interest plus 4,476 00 
Harris, Forbes & Co. {  &+.,4'—es ss Par and interest plus 1,868 00 
Hill, Joiner Co., Chicago._.._.....--._-- Par and interest plus 3,609 75 


FRANKLIN TOWNSHIP, Portage County, Ohio.—BOND SALE.— 
The $10,000 6% bonds offered on Dec. 30 (V. 113, p. 2530) were sold to 
the Title Guarantee & Trust Co. of Cincinnati. 


FRANKLIN TOWNSHIP oan = Or DISTRICT (P. QO. 
Kent), Portage County, © pe le ALE .—The 000 6% 
coupon bonds offered on Dec. 31—V. 113, "3638 —were sold 'to A. T. 


Bell & Co. of Toledo, at 104.37, a basis of shou 5.41%. Date Oct. 1 1921. 


FREEBORN COUNTY (P. O. Albert Lea), «~tetq —BOND SALE.— 
The $300,000 Judicial Ditch No. 4 bonds offered on Jan. 3 (V. 113. p. 2742) 
have been awarded to Gates, White & Co. and the Northwestern Trust Co 

of St. Paul and the Minneapolis Trust Co. of Minneapolis, ag as 
4%%4s, at 101.00—a basis of about 4.64%. Date Jan. 21922. Due $20, 
yearly on Jan. 1 from 1928 to 1942, inclusive. 


FREMONT, Dodge County, Neb.—BOND SALE.—The Peters Trust 
Co., of Omaha, has purchased $30,000 6% tax-free water-extension bonds 
Denom. $1,000. Date July 1 1921. Interest semi-annual (J. & J.). 
peree at the County Treasurer's office. Due July 1 1941, optional after 

ive years. 

” Financial Statement. 
Assessed value as returned by assessors.____..._._.__-------- $14,828 415 


Total bonded debt, including present issue _--------- $486 ,000 
Be ae ok ee a ink whee min 75,000 

Cash value of sinking I ES ag RE Ss Ee . 

ee Me 8 tet penwa webubamaanta $391,000 


Present population, estimated, 12,000. 


GILBERT, St. Louis County, Minn.—BOND OFFERING.—Sealed 
bids will be received until Jan. 7 4 A. W. Indihar, Village Clerk, for the 
purchase of the $200,000 refunding bonds mentioned in V. 113, p. 1599. 


GLADSTONE, Clackamas County, Ore.—-BOND SALE. .—The $11,- 
240 O1 improvement bonds offered unsuccessfully on Feb. 1—V. 112, 
p. 675—have been purchased by the First National Bank of Oregon City 
at par. Date July 1 1920. 


GOUL® preci’ SCHOOL DISTRICT (P. O. Gould), Lincoln 
Count .—BOND OFFERING.—T. W. Curzadd, Secretary Board of 
School oe will receive sealed binds until Jan. 91 for $35, 000 6% 20- 
year school bonds. Duein 20 years. 


GRAHAM COUNTY (P. O. Safford), Ariz.—DATE.—The date on 
which the voters will decide whether they are in faver of issuing $500,000 
highway bonds (V. 113, p. 2843) is Jan. 28. 


GRAND ISLAND, Hall County, Neb.--BOND SALE.—The Peters 
Trust Co., of Omaha, has been awarded $36,000 6%% district paving 
bonds, due serially from 1 to 9 years. 


GRANT COUNTY CONSOLIDATED DISTRICT NO. 3 (P. O. 
Herman), Minn.—BOND SALE.—An issue of $90,000 5% school bonds 
has been sold, it i5 stated, to the State of Minnesota. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
John 8. Sexson, County Treasurer, will receive sealed bids until 19 a. Mm. 
Jan. 21 for $53,766.21 6% White River Levee bonds. Denom. 100 for $500 
each: 9 for $376 and 1 for $382.21. Date Dec. 15.1921 Int.J&D. Due 
roe yearly on Dec. 15 from 1922 to 1930 incl. and $5,382.21 on Dec. 15 





GREENSBORO, Guilford County, No. Carc.—FORMAL RESOLU- 
TIONS PROVIDING FOR A LOAN PASSED —-Newspapers say that 
formal resolutions were passed covering the borrowing of $400,000 from 
A. B. Leach & Co., Inc., of New York, this sum to stand against the 
sale of water and sewerage bonds authorized but not yet sold. 


GREYBULL, Big Horn (County, Wyo.—BONDS VOTED .—By vote 


of 427 “‘for” to 111° ‘against’’ a $70,000 bond issue for the proposed exten- 
sion to the water system carried on Dec. 20. 


GROTON, Brown County, So. Dak.—BOND SALE. —On Dec. 28 
the Drake-Ballard Co. of Minneapolis was awarded $40,000 6% water- 
works and electric-light bonds for $40. 435 ark .08) and interest. Denom. 


$1,000. Date Nov. 1 1921. Int. M. & N. Due Nov. 1 1941; optional 
Nov. 1 1931. 


HAZARD, Perry County, Ky. —BOND OFFERING.—Until 10 a. m. 


Jan. 16 the fe ity Clerk will receive bids for the following 6% bonds, which 
were voted on Noy. 8 (V. 113, p. 2425). 


$75,000 water-system bonds. V ote, 643 to 34. 
50,000 sewerage-system bonds. Vote. 622 to 29. 
25.000 city hall bonds. Vote, 459 to 79. 


HALIFAX COUNTY (P. O. Halifax), No. Caro. —BOND SALE .— 
Sidney Spitzer & Co.. of Toledo, have purchased $250,009 6% oe ree road 
and bridge bords Denom. 3 ,000. Date Nov. 1 1921. Principaland 
semi-annual interest (M. N.) payable at the Hanover National Bank. 
New York City. Bonds mav “be registered both as to principal and interest. 


2638) were 


This includes outstanding warrants, and $16.500 attorney’s fees in - 














JAN. 7 1922.] 
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If registered both as to principal and interest, the interest will be paid in 
New York exchange at the request of holder. r 


| Financial Statement. 
Estimated real value 


Fit aR: BE I a 
Total*bonded debt (including this issue) 
Sinking fund 
Net debt 


5,000 ,000 
48,228,971 


$675,000 


-—-—-— — — oe a a a oe oe oe ae = 


HEMPSTEAD UNION al ocean DISTRICT NO. 20 (P. O. 
Lynbrook), Nassau County, N. Y.—BOND SALE —The $60,000 school 
nds offered on Jan. 3—V. 113, p. 2743 were sold to H. L. Allen & Co. 
of New York at 100.28 for 4\s, a basis of about 4.48%. Date Feb. 1 1922. 
Due $10,000 yearly on Jan. 1 from 1948 to 1953 inclusive. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND SALE.— 
The $16,500 6% read improvement bonds offered on Jan. 3—V. 


113, p. 
2743—were sold to the Farmers & Traders National Bank of Hilisbooo at 
par and accrued interest. 


HOBART, Kiowa County, Okla.— BOND SALE. 
6% 25-year water bonds has been sold, it is stated. 


HOUSTON, Harris County, Tex.—DESCRIPTION OF BCGNDS.— 
Additional data are at hand relative to the sale of the four issues of 5% 
tax-free gold bonds, aggregating $625,000, awarded on Dec. 17 to Halsey, 
Stuart & Co., Inc., and A. B. Leach & Co., Inc., at 100.40 and interest— 


. (3. 
$225,000 bridge bonds. Date May 1 1921. 
200,000 bridge bonds. Date Jan. 15 1922. 
100,000 sanitary sewer bonds. Date Jan. 15 1922. 
100,000 re bonds. Date Dec. 15 1921. 

Denom. $1,0 Prin. and semi-ann. int. payable at New York City. 
Due yearly as ilies: $13,000 1922, $25,000 1953 to 1946, incl., and $12,000 
1947. ‘These bonds are now being offered to investors to yield from 5% 
to 4.75%, according to maturities: 

Financial Statement. 
Actual valuation, ro Ss Gil isc tp coches dus diiiaus antennae $252 000,000 
Assessed valuation 19 180,190,700 





—An issue of $110,000 





General bonded debt ERE FE rae ‘ ,000 
EE ttn deedoddnddcnbbsenbbbbeacdatibdahakibeae ,000 
Sink ib attitniid¢ibudivdébbmdisibe itis bbe tidtim wie 1,984 869 
RE I a ee a Rr ae 13,715,131 
Population, 1910 Census, 78,800; 1920 Census_............-___- 138,07 
HUBBARD VILLAGE SCHOOL DISTRICT (P. O. Hubbard), 
Trumbull County, Ohio.—BOND OFFERING —L. M. Stewart, Clerk 


of the Board of Education, will receive sealed bids until Jan. 21 for $25,000 
6%, school | walling bonds. Denom. $1 000. Date Feb. 1 1922. Int. 
&O. Due $1,000 yrly. on April 1 from 1927 to 1951 inclusive. 


HUDSON FALLS, Washington County, N. Y.—BOND OFFERING.— 
L. R. Lewis, Vitlage Clerk, will receive sealed — until 8 p. m. Jan. 16 
for the following 5% registered paving eens aggregating $46,625: 
$29,875 Series 2 bonds. Denom. 25 for $1,0C and 25 for $195 each. 

Date Aug. 1 1919. Due $1,195 Lane hy on Aug. 1 from 1922 to 


1946, inclusive. 

11,875 — 1 bonds. Denom. $475. Date Aug. 1 1920. Due $475 
early on Aug. 1 from 1923 to 1947, Cae ve. 

4,875 Series 2 bonds. Denom. $195. Aug. 1 1920. Due $195 yearly 
on Aug. 1 from 1923 to Pig ff inclusive. 
Prin. and iané-Gimn. int. (F. & A.) payable at the Village Treasurer's 
effice. Cert. check for 2% of the amount bid for, payable to the village 
uired. Bonds will be prepared under the supervision of U. 8. Mtge. 
& st Co., which will certify as to the a of the signatures of 
the city officials and the seal impressed thereon urchaser or pur- 


chasers will be furnished without charge the approving opinion of Hawkins, 
Delafield & hee low of New York. 


HURON COUNTY (P. O. Norwaik), Ohio.—BOND hay —The 
$16,000 6% Fair Ground bonds offered on Oct. 5 (V. 113. 1491) were 
sold to the Huron Cy Banking Co. and the Citizens National Bank. 
Date Oct. 1, 1921. e $1,000 each six months from April 1 1922 to 
sank t tese incl. nad $2. 000 each six months from April 1 1924 to Oct. 1 


IDAHO (State of).—NOTE OFFERING.—D. F. Banks, State Treasurer 
(P.O. Boise), will receive sealed bids until 10 a.m. (mountain time) Jan. 16 
for the following one-year note, aggregating $1,250,000. 
$1,000,000 treasury notes. Int. rate not to exceed 7% %. Certified check 

for $20,000, payable to the State Treasurer, required. 

250,000 highway notes. Int. rate not to exceed 7%. Certified check 

for $5,000, payable to State Treasurer, required. 

Denom. on suit purchaser. Date Feb. 1 1922. Due Feb. 1 1923. 
Each issue of Treasury notes will be bearer notes. Holder will have right 
to registration and to payment in City of New York. Bids for both issues 
must be unconditional in every respect, except that they may specify 
acceptance of bids for both issues. State of Idaho will furnish opinions as 
to legality by John C. Thompson, of New York. State will furnish bonds. 


INDIANAPOLIS, Marion. County, ‘ty, Ind. —BOND SALE.—An issue of 
$250,000 6% Sanitary District bonds was sold on Dec. 30 to the Fletcher- 
American Co. of Indianapolis at 104.65, a basis of about 4.941%. Denom. 

1,000. Date Dec. 30 1921. Int.J.&D. Due Dec. 30 1926. 


IONIA, Ionia County, Mich.—BOND SALE.—The $50,000 water 


bonds offered on Jan. 3 (V. 11%, p. 2843) were sold to the Hanchett Bond 
Co. of Chicago at 99.59. 


JACKSON, Hinds County, Miss.—BOND OFFERING.—A. J. John- 
son, aL, Clerk, is offering of a private sale an issue of $90,500 refunding 
paving Date Feb. 1 1922. Due serially in 1 to 25 years. 


pe penn COUNTY (P. O. Jacksonville), » Ore-BOND OFFERING. 
—Sealed bids will be received until 10 a. m. . 25 by Chauncey Florey 
Cony ee for the purchase of any part ry all of the following 5% 


$250,000 bonds. Date May 1 1921. Due $50,000 every five years on 
May 1 from 1931 to at maceestve. 
250,000 bonds. Date ly 1922. Due $50,000 every five years on 
Jan. 1 PF a: 1932 to 1952, inclusive. 
Denom. $1,000 Prin. and semi-ann. int. payable in gold at the County 
urer’s or at the fiscal agency of the State of Oregon in New York, 
at wed. om of holder. Cert. check for 5% of the amount of bonds bid for 
The approving legal opinion Ry wane, Minor & Winfree of 
Dertend. will be furnished the successful bidder 


JASPER COUNTY (P. O. Rensselaer), Ind. —BOND SALE.—The 
$7,400 5% James E. Lamson Road Improvement No. 3288, Jordan Twp. 
bonds, offered on Oct. 24 (V. 113, p. 1699), have been sold to A. P. Flynn, 
of Logansport. Date Sept. 15 1921. 

BOND SALE.—The S32. 817 6% William Folger et al. Ditch Canal No. 
2940 bonds offered on Dec. 31 (V. 113, p. 2743) were sold to Edward 
O’Gara of Lafayette, Ind., at 103.12. Date June 1 1921. 

mma = "99 COUNTY SCHOOL DISTRICT NO. 1 (P. O 
Colo.—BOND SALE.—The 
R- a7 2743) have — sold to Si 

, both of Denver. 


KANDIYOHI COUNTY (P. O. Wilmar), Minn.—BOND SALE.—Th? 
following three issues of bonds have been sold: 
$37 ,400 6% cromage bonds. Date Sept. 11921. Dueon Sept. 1 1922 to 


45,000 6% oy te | war, reimbursement bonds. Date Oct. 1 1921. 


114,600 5% drainage bonds. Date Dec.11921. Due Dec. 1 1927 to 1941. 


KANSAS CITY, a BIDS RECEIVED.—No bids were received 


for the $20,404 54 6 pare fund certificates, Series ‘‘A-14,’’ offered on 
Dee 50° W113 p, 8743 


KENT, Portage County, 
refunding bonds offered on 
Spitzer & (‘'o., of Toledo, at 


. Golden), 
100,000 school bonds recently voted (V. 113, 
oO, Simons, Fels & Co. and Boettcher, Porter 


Ohio.—BOND SALE.—The $24,000 6% 
ec. 31 (V. 113, p. 2639) were sold to Sidney 
~% plus a premium of $1.729 (107.204)—a 


basis of about 5. 28% Date .11921. Due Oct. 11936. The follow- 
ing bids were also received. 
Premium Bid. Premium Bid. 
Tucker, Robison & Oo_____ 94 40| Ryan, Bowman & Co___-__ $1,507 20 
A. © ONY. Seer ae 1,267 831}W. L. Slayton & Co____-_- 2! 0 
First Nat'l Bank, Cincinnati 960 00 Breed, Elliot & Harrison-- it 0 00 
DetroitgTrust Co__.... 1,356 00 Seasongood & Mayer...... 1,470 00 





BOND OFFERING.—W. Reed, City Clerk, will receive sealed bids 
until 12 m. Jan. 21 for $6, 000 6% refunding bonds. Denom. $500. Date 
Jan. 1 1922. Due Jan. 1 1932. Cert. check for 1% of the amount bid - 
for, payable to the City Treasurer, required. 


KENT VILLAGE SCHOOL DISTRICT (P. O. Kent), Portage 
County, Ohio.— BOND OFFERING.—F. W. Bowers, Clerk of the Board of 
Education, will receive sealed bids until 12 m. Jan. 15 for pi? 5)0 6% 
bonds. Denom. $500. Date Jan. 15 1922. Int. J. . Due $500 on 
July 15 1922; $1,000, on Jan. 15 and $500 on July 15 in each of the years 
from 1923 to 1928, inclusive, and $1,000 on Jan. 15 1929, July 15 192 


and 
J = 151930. Certified check for $500required. Purchaser to pay accrued 
nterest. 


KLAMATH FALLS, Klamath County, Ore.—BOND SALE.—The 
$65,000 refunding bonds voted on Nov. . 113, p. 2333—have been 
sold to the Lumbermen’s Trust Co. and Freeman, Smith & Camp Co., 
both of Portland, at 93 and interest. 


KNIGHTSEN IRRIGATION DISTRICT (P.O 
Costa County, as —BOND SALE.—The $100,000 / bonds offered 
on Dec. 27—V. 113, 2743—have been sold at 94.10, a basis of about 
6.59%. At the same ‘ines this district sold $350,000 and $200,000 bonds 
at 100 and 91, respectively. 


LA CROSSE COUNTY (P. O. La Crosse), Wisc.—BOND OFFERI ye 
Hubert D. Staats, County Clerk, will receive sealed bids for $400 

5% road R. bridge bonds until 11 a. m. Jan. 19. Denom. $1 ,000. Bate 
April 1 1922. Prin. and semi-ann. int. (A. & O.) payable at ‘the Count 

Treasurer's office. Due $20,000 yearly on April 1 from 1923 to 1942, incl. 

Cert. check for 1% of the amount of bonds bid for, payable to the County 
Treasurer required. 


LAKE COUNTY (P. O. Waukegan), IlIl.—BOND SALE.—An issue 
of $900,000 5% road bonds, offered on Dec. 30, was sold to Taylor, Ewart 
& Co. of Chicago, at 102.04, a basis of about 4. 72%. Denom. $1, 
Date Jan. 1 1920. n. and semi-ann. int. payable at er (Continental 
& Commercial Trust & Savings Bank in Chicago. Due $ 
on July 1 from 1922 to 1939, incl. These bonds are issued Ba anges author! 

of Section 15-D, Chapter 121, Revised Statutes, State of Illinois, 1819, 


. Knightsen), Contra 





and were voted by the people on Nov. 4 1919, the vote cast being 5.1 46 
‘‘for’’ to 1,749 ‘“‘against’’ the issuance of these bonds. The f owing 
bids were also received: 

ame— Price Bid. Name Price Bid. 
E. H. Rollins & Sons__..$906,894.00 | Hill, Tine | 916,074 
The National City Co-_--.906.930.00| First Nat. Bk., Waukegan, |922,885 
Curtis & Sanger... 09,118.25 Nat. Bk. & Peeples’ Bk. 
Stacy & Braun..-..... 909 ,.873.00|R. M. Grant & Co__....-- 910,000 
Hornblower & Weeks____913,617.00| Elston, Allyn & Co......-- *924,993 
Ames, Emerich & Co....914,670.00| * Conditional. 





Financial Statement. 
Estimated actual venee of all taxable property 
Assess. val. of all 
Assessed value o 


. for taxation as equalized for year 1920 


44,900,152 
roperty for taxation as returned by 


Assessor for AK. 1 Ge RRR se SPB pice cn oS 39,006 875 
Total bonded indebtedness, including this issue......... 1,400,000 
2  « — SSGREGRE SES PS eeE Siler area avapaaepe oe ye None 
Water works bonds, included in above...«_.......-...-.. None 
ee Ge Ge es bch el tinvaeanenee one 


Water works sinking fund, included above......-...--.---- Non 
Lb te © ef property owned by issuing community, $600,000. Tax rate 
per 


LAMBERT, Quitman County. Miss.—BOND SALE.—The $30,000 
6% electric light and gravel street bonds offered unsuccessfully on Nov. 1— 
V. 113, p. 210i—have been awarded to the Bank of Commerce & Trust Co. 
of Memphis, at par. Due serially in 20 years. 


LANSING, Ingham County, ee —BOND SALE.—The following 
four issues of "ponds offered on Jan. 3 (V. 113, p. 2743) were sold toa hy 
dicate composed of Keane, Higbie & Co. of Detroit, Old Colony Trus 
of Boston and Edmunds Brothers of Boston at 101.14, a basis of about 

wer plant bonds. 


4.67%: 
00 4 Somes light and Due $75,000 yearly 
$500,000 4% % incl. and $50,000 in 1936. 


m 1930 to 193! 
200,000 5% ae. - bonds. Due $40,000 yearly from 1923 to 1927 incl. 
bonds. Due $20,000 yearly from 1923 to 


100,000 5% res eae 
nc 
100.000 5% bridge bonds. Due $20,000 yearly from 1928 to 1932 incl. 
Date Jan. 3 1922. Int. J. & J. These bonds are being offered to the 
public by the above syndicate at prices to yield from 4.60% to 4.40%, 
according to maturities. 


LARAMIE oes we ta DISTRICT NO. (P. O. Laramie), 
—“? County S DEFEATED.—At the election held on 
4 (Vv. 113. ’D. W043). 743), F350, 1000 school bonds were defeated. 


Lieene CITY SPECIAL TAX SCHOOL DISTRICT NO. 3, Dade 
County, Fla.—BOND SALE .—Reports say that $60,000 school bonds have 
been sold at par to the Bank of Biscayne, of Miami. 


LICKING COUNTY (P. O. Wowaye., Ohio.—BOND SALE.—The 
$34,000 6% coupon bonds offered on Dec. 30 (V. 113, p. 2639) were os 
to the Licking Count es & Trust Co. of Newark at 100.29, a basis o 
about 5.87%. Date Hes. 1921. Due each six months as A SR $5, 000 
from April 1 1923 to Oct. i 1995, inclusive, and $4,000 on April 1 1926. 

LINCOLN, Lancaster County, Neb.—BOND SALE.—The $100,000 
water works "plant euuentios and the $200,000 light 5% coupon bonds 
offered on Dec. 29—V. 113 Rg 2531—have been purchased by Paine, 
Webber & Co., Chicago, at ‘102.647, they to furnish the bon Date 
Jan. 11922. Due 10% of the above bonds on Jan. 1 1933 and 10% ann. 
thereafter until the whole amount is paid. The bonds may be red ecoemed. 
at option of city, at any interest paying date after 10 years from their da 
See mong? a Ka City: Kauffman, Smith, Emert & 

tern bros oO nsas y: m 
Co., St. Louis, and Wells-Dickey Co., Minneapolis____.__- $307 022 00 





eee ee  atimmmemenmaiaded 306,168 00 
[oes eee Deena £16.. LAO. ... .nsraneassdeunsheenedba 305,000 
City National Bank, (+ ARON AS i IE 303 990 
First Trust Co., i ll MPG i eocceseccce 303 ,802 

C. cNear & Co., Chicago...........--.---- RIT IS apt 303,710 
Wm. R. Compton I 303 .256 
eee eee fe O20... Ces 0 cn ntbaecoeeheeneeesbnchuds 3,150 
*Lincoln State Bank, ‘Lincoln, for Harriman & Co., N. Y..--- 302 ,652 7 
ee Ce ES oe dcdatmenanoenednien 2,555 50 
Sidne Spitzer & Co., Toledo se db niiatmeatalebine engi dedi stnal cthdeitiiedliana 302,418 4 

Hi’ Rollins & Sons, Dt cchnwcdadanoabonmbiee 01 

patois Trust Co a 301,170 00 
Wachob, I? CU 301, 00 
OTT, i a 300 .390 


coln 
All the above bidders. with the exception of those marked (*), 
to furnish bonds. 


LINCOLN PARISH (P. O. Austin), 
—The $700,000 5% tax-free Road Jistrict No. 1 bonds, awarded to 
Sutherlin, Barry & Co., Inc., of New Orleans—V. 113, 2844—answer 
to the following description: ‘Denom. $1,C00. Date April 11921. Prin. 
and semi-ann. int. pr at the Hanover National Bank, N. Y., or = 
the Ruston State Bank, Ruston, at option of holder. Due yearl 
April 1 as follows: $12,000 1924 and 1925, $13,000 1926, $14,000 927, 
voeh C00 1928 and 1929, $16, wr 1930, $17, 000 1931, $18, 000 1932, $19, 000 

$20,000 1934, $21,000 1935, $22, 000 1936, $23,000 1937, $24,000 
1938. $25,000 1939, 6.000 1940, ,000 1941, $29,000 1942, d 
1943, $32,000 1944, $33,000 1945, 5.000 non ial $37,000 1947, $38,000 
1948, $40,000 1949, $42, 000 1950 and $45,000 1951. 
Financial Statement. 


La.—DESCRIPTION OF BONDS. 


Dee eee TE. 6 kth bouts onesie aneaineaieme $9 518,285 
Total bonded indebtedness, this issue___..............------ 00,000 
Population, Census 1920, 16,962; anh population, estimated_-_-_-_18, ,000 


LINDSAY, Garvin County, Okla.—BONDS VOTED.—By an over- 
whelming majority Lindsay cit zens voted a bond issu e of $42 000 for public 
epee vennents on Dec. 28. A city hall will be built eh $25, 000 of the 
bonds, $8, 000 will provide for a new fire truck, and $9,000 for extending 
water ‘ma 


LOGAN SCHOOL DISTRICT (P. O. Logan), Logan County, W. Va. 
—BOND SALE.—The $405,000 $74 Z “school bonds oseenes on Aug. 9 
(V. 113, p. 655) were sold to W. fayton & Co., Toledo 


LOS ANGELES CITY SCHOGE DISTRICT, Los Pgh County. 
Calif,—BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los 
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receive sealed bids until 11 a.m . Jan. 9 for $1,500,000 
53 ae gro be bonds. Denom. $1,000. Date Nov. 1 1920. Prin. and 
G00 Aioe es at S OOD ie Treasurer's office. Due on Nov. 1 as follows: 

1923 to 1930, incl.; $30,000 1931 ‘ ge incl.; 
330, 1936 to 1050. incl.; $40 000 1951 to 1956, inci., and $55, 1957 
to 1 incl. Cert. check for 3% of bid, payable to Chairman ‘Sow of 
Supervisors required. 


OSTANGELES CITY HIGH SCHOOL DISTRICT, Los Angeles 

sumety, — if.—_BOND OFFERING.—L. E. Lampton, County Sierk 

on will receive sealed bids until 1] a. m. Jan. 9 for $1 ,000,- 

000 Su nds. Denom. $1,000. Date Nov. 1 1920. Prin. 

and int. payavie at County Treasurer s office. Due on oy 1 as follows: 

922, $22,000 1923 to 1927, "taal $27,000 1928 to , incl.; 

to 1940, incl.: $23,000 1941 to 1947, incl.: 

1955, incl., A $26,000 1956 to 1960, incl. Cert. check for 3% of bid, 
payable to the Chairman Board of Supervisors required. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—CORRECTION.—tThe price paid for the $1,043,500 
5% bonds by the Bank of Italy of San Francisco was 103.24 (not 103. 23, 


as stated in V. 113, p. 2639). Other bidders were: 
Premium Premium 
Offered. Offered. 
Anglo Calif. Trust Co., et al_$25, 05 »5 | Blyth, Witter & Co___.____- $18,615 
Security Tr. Pg ab Bk. etal. 19.531| Aronson & Co________-_--- 6,36 


Harris Tr. & Savings Bank,! 18, R58, National City raat: 5,635 


as William R. Staats Co- Stig? |Drake, Riley & Thomas, et al 2'82% 


LOUISIANA (State of).-BOND SALE —-On Jan. 5 the $1,000,990 5% 
1-20-year serial coupon or registered penitentiary bonds, dated Jan.1 
1922 (V. 113, p. 2426), were sold to Stacy & Braun, of New York ard Chi- 
cago; Bankers Trust Co , New York: and EF #H. Rollins & Sons, of New 
York and Chicago, on their bid of 103.31 and interest, a basis of about 


4.475%. The next highest bid received for the bonds was 103.289, and was 
submitted by J rude en & Co., Toledo, and J. G. White & Co., H. L. Allen 


& Co. and B. in Ingen & Co., 
National Bank Bm Shreve port 


LOUP CITY, Sh erman County, 


all of New York, and the Commercial 


Neb.—BOND SALE.—The First 


Trust Co., of Omaha, has been awarded $31,000 6% water-system-extension 
bonds, it is stated. 

| LOWELLVILLE, Mahoning county, Ohio.——-BOND SALE.—The 
$2,700 6% deficiency bonds offered on Dec. 29—YV. 113, p. 2744—were 


sold to the Lowellville Savings & Banking Co. at par and accrued interest. 
As yet no report has come to hand relative to the sale of the $9,882 30 6% 
special assessment bonds offered at the same time. 


McCOMB CITY, Pike County, Miss. 
6% municipal school bonds offered on Oct. {8 (V. 113, p. 
purchased by the First, National Bank of McComb, 
premium of $180, equal to 100.22. 


McKINNEY, Collin County, Tex.—BOND SALE. 
an issue of $30, 000 5% tax-free coupon market house bonds has been sond. 
Denom. $1,000. Date March 11921. Prin. and semi-ann. int. (M. & 8.), 
per at the office of State Treasurer, or at the Seaboard National Bank, 

. ¥Y. Due yearly on March 1. 

Financial Statement. 
Real value of taxable property, estimated._._......-..-.--- $10, 000. 009 


‘ 3OND SA Lh y ~The SRO GOO 
1799). have been 


the bank paying a 





Assessed valuation for taxation (1921])_......-...----....-.. 5,762 
rp Es ee ee eee 466, ‘000 
REE LE Ee ee 2 a eee ere $44,500 
SERS pe eee ne 5,652 

ET ARREST Aa La a aD pen 345,848 
I I 6,677 


MANATEE-ONECO SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Bradentown), Manatee County, Fla.—BOND OFFERING .— 
Robt. H. Roesch, Clerk Board of County Commissioners, will receive sealed 
bids until Jan. 14 (not Jan. 15, as stated in V. 113, p. 2844) for $35 0 ,OO0 
6% road bonds. Denom. $1,000. Interest : emi-annual. Due $50,000 in 
five ey and $75,000 in ‘each suc ceeding five years until paid. C ertified 
check for $1,000 required. Bonded debt, none: Estimated value of prop- 
erty in distric t, $3,060,000. 


MARINE ON ST. CROIX, Washington County, Minn.—BID.—A 
bid of par was received on Dec. 27 for the $12,000 6%, electric light plant 
bonds—V. 113, p. 2744—-from Kalman, Wood & Co. 


MARION ee O. Salem), Ore. ww SALE.—The $200,000 
5% % road bonds offered on Dec. ego 113, p. 2639—have been awarded 
to the Ladd & Tilton Bank and the } National City Co. of Portland, jointly, 
at 102.43 and interest, a basis of about 5.12%. Date July 15 1920. Due 
yearly on July 15 as follows: $30,000, 1928; $85,000, 1929 and 1930. 


MARION COUNTY (P. O. Jefferson), Tex.—BOND ELECTION .— 
An issue of $500,000 54%% road bonds will be voted upon at an election to 
be heid Jan. 27. 


MEBANE, Alamance County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2p.m. Jan. 19 by M. Alice Fowler, Town 
Olerk, for the following 6% gold bonds: 
$170,000 street-impt. bonds. ate April 1 1921. Int. A. & O. Due 

yearly on April 1 as follows: $9,000 1923 to 1932 incl. and $16,000 


1933 to 1937 incl. 
125,000 street-impt. bonds. Date Jan. 1 1922. Int. J. & J. Due 
1 as follows: $9), 000 1924 to 1936 incl. and $38,000 


yoany on Jan. 
75,000 water bonds. Date Jan. 1 1922. Int. J. & J. Due yearly on 
$1,000 1923 to 1927 incl. and $2,000 1928 to 


. 1 as follows: 
1962 incl. 
Denom. $1,000. Prin. and semi-ann. int. payetie in New York. Bids 
must be enclosed in sealed enve lopes marked ‘‘Proposal for Bonds,’’ and be 
accompanied by a certified check (or cash) upon an incorporated bank or 
trust company for 2“ of the face value of the ponds bid for. ‘These bonds 
are prepared under ‘the supervision of the U.S. Mtge. & Trust Co. of N. Y. 
City. which will certify as to the genuineness of the signatures of the city 
ofiicials and the seal impressed thereon. Legality will be approved by 
Chester B. Masslich of N. Y. City and J. L. Morehead of Durham, N. C., 
whose wilt be de opinions will be furnished the purchaser without ‘charge. 
Bonds wi oe emivered to the purchaser at the office of the U. S. Mtge. & 
st C Y. City, on or about Feb. 1 1922, and must then be paid 
for in New York funds. Purchaser to pay accrued interest. 


MEMPHIS, Shelby County, Tenn.— BOND OFFERING .— 


Sealed bids 
will be received by C. C. Pashby, 


m. Jan. 17 for 


City Clerk, until 2:30 p. 
$500,000 6% coupon revenue notes, part of an author ized ineue of $1 ,5090,- 
000. ate Jan 1 1922. Denom $10, 000. Due Sept. 1 1922 Notes 
are payable in Memphis or New York City, at option of holder. Certified 


check for $5,000 required. Approving opinion of John C. Thomson, of 


New York, will a furnished by the City of Memphis, which will also 
furnish blank note 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County, 
Calif.—BOND SALE —The Merced Security Savings Bank, of Merced, 
and Bank of Italy, Mercantile Trust. ©o. and the Anglo & London-Paris 
National Bank, all of San Francisco, jointly, were the successful bidders, 
at 103.28—a basis of about 5. 74%—for the $3, 120,000 6% bonds offered 
on Jan. 4 (V. 118, p. 2844). De noms. $1,000 and $500. Date Jan. 1 1922. 
Due yearly on Jan. 1 as follows: $60,000, 1933; $63,000, 1934; $67,000, 
1935; $71,000, 1936; $75,000. 1937: $80,000, 1938: $85.000. 1939: $90. 000, 
1940; $95,000, 1941: $101,000, 1949: $107,000, 1943; $113,000, 1944; 
$120,000, 1945; $127,000, 1946: $426,000, 1947: and $480,000, 1948 to 1950. 


MESA COUNTY (P. O. Grand Junction), Colo. —BIDS. —The fol- 
lowing proposals were also received on Dec. 22 for the $150,000 5% % 10-20 


year (opt.) eognes court house bonds, dated J Ww a 
in V. 113, p. 2844. a an. 1 1922, awar ed as stated 
For 5s. 


4 
Antonides & Co mor S48. 


102. 72| Sidlo, Simons. Fels & Co. ,Boet- 





Sidlo, Simons, Fels, Benwell, r, Porter & Co, Benwell, 
Phillips, Boettcher, Porter Phillips & Co. 100.82 
x Co. 102.56, E. H. Rollins & Sons 100.27 
E. H. Rollins & Sons 102.53 | For 5s. 
Henry Wilcox & Sen 101.78 ,Antonides & Co. 8.83 
Bankers Trust Co. 101.57 7. H. Rollins & Sons 98.53 
Jas. H. Causey & Co 101.44 H. Causey & Co. 97.77 
Crosby, McConnell & Co. 100.75 Sidio, Simons,Fels & Co., Boet- 
Este & Oo. 100.61 tcher, Porter &Co., Benwell, 
N. 8. Walpole 100.60; Phillips & Co. 99.10 





ta 


All the above bidders, with the exception of one, are located at Denver. 
This exception is N. 8S. Walpole, who is located at Pueblo, Colo. 


MIAMI, Dade County, Fla.—BOND SALE.—The following two issues 
J Sones. offered on Jan. %3 Vy. 113, p. 2744—have been purchased as 5s 

Hill & Co. of Cincinnati: 
$300 00 000 dock bonds at 99.36, a basis of about 5. 30%. 
Jan. 1 as follows: $5,000 1936 to 1950, incl., and $225,000 1951. 
100,000 street railway bonds at 99.36 a basis of about 5. 34%. 

10,000 yearly on Jan. 1 from 1927 to 1936, inclusive. 
Denom. 'S. 000. Date Jan. 1 1922. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The $8,600 
41%% coupon ee Shaw et al., Richland Township bonds, offered 
on Aug. 30— 876—have been sold to the Peru Trust Co. of Peru, 
at par. Date yo 5 $1920. 


MILAN RURAL SCHOOL DISTRICT (P. O. Milan), Erie gener: 
Ohio.— BOND SALE.—The $150,000 6% bonds offered on Jan. 3 (V . 
Pp. 2639) were sold to the State Industrial Commission at par. 

MILLER COUNTY (P. O. Colquitt), Ga.—BOND SALE.—It appears 
= the $35. 000 5% tax-free bridge bonds, mentioned in V. 111, p. 1970, 

ve been so 


MINOT PARK DISTRICT (P. 


Due yearly o 


O. Minot), Ward County, No. Dak.— 


BOND SALE.—An issue of $200,000 6% Park bonds has been sold. Due 
$50,000 in each of the years 1926, 1931, 1936 and 1941. 
MODESTO IRRIGATION DISTRICT (P. ©. Moedsto), Stanislaus 


County, Calif.— BOND OFFERING .—C. &. Abbott, Secy. Board of Direc- 


tors, will receive sealed bids until 10 a. m. Jan. 11 for $131,600 6% irriga- 
tion bonds Denom. $1,000 and 1 for $690. Due con July 1 as follows: 
$3,690, 1931: $4,000, 1932: $36,000, 1933 ai 1d 1934: $7.C00. 1935 to 1938, 
inclusive: $9,000, 1929 to 1941, inclusive: $611,000, 1944; $12,000, 1945to 
1948, inclusive; wy $14.000, 1949 and 1950 Certified check for 5% of 


bid, payable to ©. A. Hilton, President Board of Directors, required. 


MONCURE SCHOOL DISTRICT, Haw River Township No. 1, 
Chatham County, No. ero h ND SALE.—The $12,000 6% bonds 
offered on June 27 (V. 112, 2791) have been sold to C. H. Coffin of Chi- 
cago at par. 


MONROE, Platte County, Nebr.—BOND SALE.—The $4,400 6% 
heat and lighting bonds offered unsuccessfully on May 23, together with 
an issue of $2,000 6% water extension bonds (V. 113, p. 656), have been 
sold, it is reported. 


MONTANA (State of).—STATE REDEEMS TREASURY CERTIFI- 
CATE ISSUE SOLD LAST MAY AND OTHER BONDS.—The Montana 
‘*Record-Herald’’ of Dec. 27 says: 

‘State Treasurer J. W. Walker on Wednesday paid out $850,000 to re- 
deem the 7% short-term treasury certificates issued by the State of Montana 
seven months ago in order to redeem outstanding general fund warrants. 
The certificates are held principally by the Chase National Bank of New 
York City, Mr. Walker said. The last Legislature empowered the State 
Board of Examiners to issue as much as $3.009.000 in these short-term 
certificates with which to call in State warrants, but the officials charged 
with the work determined that $850,000 would be all that could be handled 
with this year’s tax money. Mr. Walker also redeemed on Wednesday 
$40,000 of the State C apitol building bonds, making $276,000 paid on the 
$1,000,000 issue of 1907. Veterans’ Welfare Commission bonds to the 
amount of $25,000 were taken up.” 

oe that these treasury certificates had been sold was given in V. 112, 
p. 2447. 

MONTGOMERY COUNTY (P. O. Crawfordsville), Ind.—BOND 
SALE.—The $36,200 5% Coal Creek Township bonds, offered on Dec. 20— 
V. 113, p. 9744—were sold to the Fletcher-American National Bank of 
Indianapolis at par and interest, plus a premium of $16, which is equal to 
100.258, a basis of about 4.95%. Date Aug. 15 1921. Due $310 each six 
months from May 15 1923 to Nov. 15 1932, inclusive. 

MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.— 
The $18,600 5% J. J. Haase etal., Ray ‘Township bonds offered on Jan 
2(V.113, p. 2 21: 5) were sold to the J. F. Wild & Co. State Bank of Indian- 

olis, at 100. 403, a basis of abdBut 4.90% Date Jan. 15 1922. Due 
$030 each six months from May 15 1922 to Nov. 15 1931, incl. 


MORRILLTON, Conway County, Ark.—BOND OFFERING.—Sealed 
bids will be receiv ed at once by the City Clerk for $109,000 6% paving bonds. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P.O. North Tarrytown), Westchester County, N. Y.—BOND OFFER- 
ING.—G. Fred. Van Tassel, Clerk of the Board of Education, will receive 
sealed bids until 8 p. m. Jan. 23 for $60,000 514% school bonds. Denom. 
$1,000. Date Feb. 1 1922. Prin. and semi-ann. int. payable st the 
Tarrytown National Bank in Tarrytown. Due $2,000 yearly on Feb. 1 
from 1924 to 1953 incl. Cert. check for 5% of the amount bid for required. 


MURFREESBORO, Rutherford County, Tenn.—-BOND SALE.—On 
Dec. 28 Caldwell & Co. of Nashville, were awarded $42,000 6% street 
improvement bonds at 101.83 and interest. Denom. $1,000. Date 
Jan. 11922. Interest semi-annually, payable at the Chemical National 
Bank, N. Y. 


NAMPA AND MERIDIAN IRRIGATION DISTRICT, Id2a.—CON- 
TRACT TO SELL BONDS GIVEN .—The foilowing with regard to the $33,- 
300 6% refunding bonds, which were offered on Dec. 27 (V. 113, p. 2744), 
has been furnished to us by P. D. Day, District Secretary: 

‘*A contract of sale was given to High & Fritchman Co., Boise, Idaho, 
who agree to sell the &33,.300 6% bonds at par and accrued int. for a fiscal 
agent's fee of 6% of the par value of the bonds. Sixty-six of these oonds 
are of the denomination of $500 eac hand one of $300.” 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—A 
temporary loan of $150,000, dated Jan. 3 and due Dec. 30 1922, which was 
offered on Dec. 30. was awarded to the O!d Colony Trust Co. of Boston on 

a 5% discount basis plus a premium of $3 75. 


TE MPOR. ARY LOAN .—The temporary loan of $100,000 offered on Dec. 
31 (V. 113. p. 2744) was awarded to the Old Colony Trust Co. of Boston 
on a 5% discount basis plus a premium of $3 75. Date Jan. 3 1922 and 
due Dec. 2 1922. 


NEW BRITAIN, Hartford County, Conn.—BOND SALE.—The fol- 
owing three issues of ¢ oupon bonds aggregating $320,000 which were offered 
Jan. 6, were sold to Thomas Fenn & Co. and H. Barnes & Co., both of 
Hartford, at their joint bid of $339,398 40 (106. 062), a basis of about 


Si75. en 5% sewer bonds, 10th series. Due Aug. 1 1941. 
$100,000 6% Street Fund bonds. Due $20,000 yearly on Aug. 
1922 to 1926, incl. 
$ 45,000 5% Street Fund bonds. Due yearly on Aug. 1 as follows: $10,000 
from 1922 to 1925, incl., and $5,000 in 1926. 
Denom. $1,000. Date Aug. 1 19: 21. Prin. and semi-ann. int. (F. & A.) 
payable at the New Britain National Bank in New Britain. 


NEW BRUNSWICK, Middlesex County, N. J.—BOND SALE.—The 
ae of 54% % coupon or registered water bonds offered on Dec. 27 (V.113, 
p. 2670) was sold to Polyer & Atkins of New York City at their bid of 
$83,614 40 for 58 bonds ($58,000), which is equal to 109.682, a basis of 








1 from 


about 4.64%. Date Dec. 1 19: 21. Due yearly on Dec. 1 as follows 
$2,000 from 1923 to 195l incl. The following bids were also received: 
Bidder— Amt. Bid For. Amt. Bid. 
a. Ete Dee & OO., OOW FOR. sevsecewssceson $59,000 $63 454 40 
B. J. Van Ingen & Co., New York..-----.---- 60,000 63,558 00 
Outwater & Wells, Jersey City_.--._-.--.---- 59,000 63,018 40 
Geo. B. Gibbon & Co., New York..-...-....-- 61,000 ,520 00 
s ©  &  y) - Steer pea 59,000 63,570 00 
Security Trust Co., Camden____._._-.______- 60,000 63,210 00 


BOND OFFERI NG. —William G. Howell, City Treasurer, will receive 
sealed bids until 10 a. m. Jan. 17 for an issue of 5% coupon or registered 
school bonds not to exceed $50,000. Denom. $1,000. Date Jan. 1 1922. 
Prin. and semi-apn. int. (J. & J.) payable at the City Treasurer's office. 
Interest on registered bonds will, on request, be renitted by mail. Due 
$2,000 yoarty on Jan. 1 from 1924 to 1948 incl. Cert. check for 2% of 
the 2mount bid for, drawn upon an incorporated bank or trust com y. 
payable to the above Treasurer, required. Bids must be made upon blanks 
which will pe furnished bY the above Clerk. The validity of these bonds 
has been passed upon by Caldwell & Raymond of N. Y. City, and copy of 


their — on as to the legalit k of said ponds will be furnished to the success- 
er hese bonds are to be peparer under the super- 
, which will certify as 


npressed thereon. 


ful bid without say gi 
vision of the U. 8. & Trust Co. of N.Y. 
to genuineness of An ol of city officials and beak 
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NEWBURGH, Orange County, N. Y.—BOND SALE.—The following 
two issues of 4% % bonds offered on Jan. 5 were sold to Clark, Williams & 
Co. of New York at 101.136, a basis of about 5.37%: 

94,000 West Street School bonds. Due serially from 1 to 25 years. 
56,000 Lake Street, Bridge Street and West Broadway highway bonds. 
Due serially from 1 to 20 years. 


NEWBURGH SCHOOL DISTRICT NO. 8 (P. O. Newburgh), 
Orange County, N. Y.—BOND SALE —An issue of $30,000 5% oe 


pring a Dec. 28, was sold to Sherwood & Merrifield of New York, at 
75. 


NEW LONDON, Waupaca and Outagamie Counties, Wisc.—BOND 
SALE .—The Second Ward Securities Co. of Milwaukee has been awarded 
$150,000 6% impt. bonds at 100.73. 

A like amount of bonds was reported sold in V. 112, p. 1322. 


NEWPORT, Newport County, R. I1.—LOAN OFFERING. —F. N. 
Fullerton, City Clerk, will receive sealed bids until 5 p. m. Jan. 12 for a 
ree gey gh pte loan. Denom. $10,000. Date Jan. 16 1922. Due 

ept. o ; 


NEWTON FALLS CONSOLIDATED SCHOOL DISTRIC + oO. 
Newton Falls), Trubull County, Ohio.—BOND OFFERING. —H. C. 
Woicott, District Clerk, will receive sealed bids until 1 p. m., Jan. 18 for 
$11,400 6% high school bonds. Denom. 1 for $400 and 22 for $500 each. 
Date iDec. 1, 1921. Prin. and semi-ann. int. (A. & O.) payable at the 
First National Bank in Newton Falls, Ohio. Due $500 each six months 
from April 1 1923 to Oct. 1 1933 incl. and $400 on April 11934. Cert. check 
ow! $200, payable to the above clerk, required. Purchaser to pay accrued 
nterest. 


NEW YORK CITY, N. Y.—TEMPORARY LOANS.—During the month 
of December the city issued $43,400,000 short-term securities consisting of 
corporate stock notes, special revenue bonds and tax notes, as follows: 


Corporate Stock Notes, Aggregating $29,000,000. 


Dock ($10,065,000). 
Amount. Int. Raie. Maturity. Date Sold. 

DE. ctw namaben 4.75% June 22 1922 Dec. 7 

SAS RE Ere 4.75% June 22 1922 Dec. 12 

eS si ee 4.625% ® Feb. 16 1922 Dec. 13 

Sf REPS ER 4.75% June 22 1922 Dec. 13 

EN sicchab scupeseodncaliied 4.625% April 13 1922 Dec. 13 

RE ae et 4.625% June 22 1922 Dec. 13 

Es i, feo ah cilnchaiia hal 4.25% on or before Dec. 311922 Dec. 31 
Various Municipal Purposes ($8,223,000) 

I, a. oss ts ps wo trae 4.75% June 22 1922 Dec. 7 
Ss Whbneanaceia 4.75% June 22 1922 Dec. 12 
ft 8 RR ISS ae oe 4.25% on or before Dec. 21 1922 Dec. 31 

Water ($10,712,009). 

8 PT ee SE ap 4.75% June 22 1922 Dec. 7 

= «RRR igs 4.75° June 22 1922 Dec. 12 

a A ESM IEEE: 83 4.625% April 13 1922 Dec. 13 
t  < = RISe ae 4.625° Feb. 16 1922 Dec. 13 

a es te 4.25% on or before Dec. 311922 Dec. 31 
nA Special Revenue Bonds of 1921, Aggregating $14,000,000. 

fe 4.75% Dec. 12 1922 Dec. 12 
_f  * eerie 4.75% Sept. 15 1922 Dec. 13 

Tax Notes, Aggregating $400,000. 
Sees 4.259 on or before Dec. 31 1922 Dec. 31 


1.25% ” 

GENERAL FUND BONDS.—On Dec. 13 the city issued $2,000,000 3% 
general fund honds, maturing Nov. 1 1930. 

PENSION AND SINKING FUND PURCHASERS.—On Dec. 30 
$43,847,900 444% serial bonds issued for various municipal purposes 
were taken by the pension and sinking funds, and $7,267,600 414 % corpor- 
ate stock, also issued for various municipal purposes, but which are due 
in 1971, were taken by the sinking fund. None of the above stocks or bonds 
include the $55,000,000 444% coupon or registered gold corporate stock 
a and sold to the public on Dec. 15, as already reported in V. 1186, p. 
< ). 

NOCONA INDEPENDENT SCHOOL DISTRICT (P. O. Nocona), 
Montague County, Tex.—BOND SALE .—Vernon H. Branch of Wichita, 
has purchased, it is reported, $75,000 school bonds. These bonds were 
recently voted—V. 113, p. 2427. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE.—The 
$200,000 notes offered on Jan. 3 (V. 113. p- 2845) were awarded to Esta- 
hay & Co. on a 4.33% discount basis. ate Jan.3 1922. Due Nov. 15 

NORFOLK COUNTY (P. O. Norfolk), Va.—BONDS APPROVED 
AND NOW BEING OFFERED TO INVESTORS —In an item which 
appeared in V. 113, p. 2640, we stated that $259,000 5% 20-year bonds had 
been sold to Mr. Schliater, for the account of R. M. Grant & Co. of N. Y., 
at par, less 1 #4 © commission for marketing, subject to being approved by 
the Judge of Circuit Court of Norfolk County, and that the incidental 
expenses in connection with the printing of bonds were to be borne by the 
buyers. We are now advised through official sources that the bonds 
were approved by the Judze of the Circuit Court and aiso by C. B. Wood 
of Wood & Oakley of Chicago, thus completing the sale. The bonds are 
now being offered to investors at 101 25 and interest, yielding about 
4.90%, by R. M. Grant & Co., and answer to the following description: 


issued for road and bridge purposes. Tax-free. Coupon bonds, with 
privilege of registration as to principal and interest, either or both Dated 


May 1 and June 1 1929. 


Prin. and semi-ann. int., payable at the office of 
County Treasurer. 


Due May 1 and June 1 1940 
Financial Staiement. 
yey ebie dys, 6) Ab tphyate RE $410 ,159,4 
-- 1,165,5 

Rate of net debt less than 3% 
Population 1920 (U.S. Census)_______. ’ OTR 2 es 57 308 
NORTHAMPTON COUNTY (P. O. Easton), Pa.— BOND OF lVERING 
—Sealed bids will be received by Robley D. Walter, County Comptroller, 
until 10 a.m. Jan. 23 for $1,000,000 44% coupon bonds. Denom. $1,000. 
Date Feb 11922. Prin. and semi-ann. int. (F. & A.) payable at the County 
Treasurer’s office. Due Feb 1 1952. Purchaser to pay accrued interest 
and for printing of the bonds. Cert. check for $20,000, payable to the 
County Treasurer required 
NORTH CAROLINA (State of).—BONDS NOT SOLD.—We are 
advised by B. R. Lacy, State Treasurer, that the $5,000,000 serial school 
bonds were not sold on Dec. 30 (V. 113, p. 2745) because all of them were 
Hs bid for. The official also advises that he is now open to consider private 
ids. 
OHIO (State of).— BONDS OFFERED BY BANKERS —The syndicate 
composed of the First National Bank, New York; Stacy & Braun, Toledo; 
Brown Bros. & Co., New York: Lee, Higginson & Co., New York; Blair 
& Co., Inc., New York; Cleveland Trust Co., Cleveland; Richards, Parish 
& Lamson, Cleveland; Illinois Trust & Savings Bank, Chicago, and the 
Merchants Loan & Trust Co. of Chicago, which was successful in acquiring 
the $20,006,000 424% coupon tax-free adjusted compensation bonds at 
101.76601, a basis of about 4.39%, as already reported in V. 113, p. 2845-—— 
is offering these bonds to investors on a previous page of this issue as 

foliows: 


Assessed valuation 192] 
Net bonded debt 


ee re es 11 
las * 37 
of assessed valuation 


Amounts, Maturities, Prices & Yields. 


Amount. Maturity. Price. Yield.'| Amount. Maturities. Price. Yield. 
$1,000,000 Apr. 1 1923 100.421 4.40% | $1,000,000 Apr. 11928 103.273 4.15% 
1,000,000 Oct. 11923 100.583 4.40%. 1,000,000 Oct. 11928 103.500 4.15% 
1,000,000 Apr. 1 1924 100.848 4.35% 1,000,000 Apr. 11929 104.040 4.10% 
1,000,000 Oct. 11924 101.026 4.35%. 1,000,000 Oct. 11929 104.277 4.10% 
1,000,000 Apr. 11925 101.351 4.30% 1,000,000 Apr. 11930 104.867 4.05% 
1,000,000 Oct. 11925 101.543 4.30%. 1,000,000 Oct. 11930 105.114 4.05% 
1,000,000 Apr. 11926 101.825 4.25%: 1,000,000 Apr. 11931 105.750 4.00% 
1,600,000 Oct. 11926 101.129 4.25%); 1,000,000 Oct. 11931 106.005 4.00% 
1,000,000 Apr. 11927 102.566 4.20% 1,000,000 Apr. 11932 106.255 4.00% 
1,000,000 Oct. 11927 102.783 4.20%): 1,000,000 Oct. 11932 106.500 4.00% 
OREGON (State of).—BONDS HELD BY STATE SOLD.—On Nov. 
28 O. P. Haff, State Treasurer, sold several bond issues previously pur- 
chased and held by the State of Oregon, as follows: 
317,000 5%% trict No. 9 bonds to the Ladd 


Tillamook County Schoo! Dis 
& Tilton Bank and 


, Smith & Camp Co., both of 
Portland, at 98.55. 





10,000 6% Umatilla County School District No. 61 bonds to the Ralph 
Schneeloch Co. of Portland at 99.038. 
21,979 6% Klamath County School District No. 53 bonds to the Ralph 
eeloch Co. of Portland at 99.027. 
*35,000 54% Multnomah County School District No. 3 bonds to the 
Ladd & Tilton Bank and Freeman, Smith & Camp Co., 
both of Portland, at 98.59. 
37,500 544% State of Oregon district interest bonds to the Seattle Na- 
tional Bank of Seattle at 106.047. 
40,500 54% State of Oregon district interest bonds to the Seattle Na- 
tional Bank, Seattle, at 107.677. 
58,000 6% Klamath County road bonds to the Seattle Nationai Bank, 


Seattle, at 95.689. 
_..* The sale of these bonds was incorrectly reported under the caption of 
Multnomah County School District No. 3” in our issue of Dec. 17, p. 2639. 


OREGON (State of)—DESCRIPTION OF BONDS.—Further details are 
at hand relative to the sale of the $560,000 state highway bonds, awarded on 
Dec. 15 as reported in V. 113, p. 2745—Tax-free, coupon bonds in the de- 
nomination of $1,000 and $500, registerable as to principal only. Date 
Dec. 1 1921. Prin. and semi-ann. int. (A. & O.) payable in gold at the 
fiscal agency of the State of Oregon in New York City, or at the State 
Treasurer's office, at option of holder. Due $14,000 semi-annually April 1 
1927 to Oct. 1 1946, incl. The complete list of the bids received on Dec. 15 
for the bonds, was given in—V. 113, p. 2845. 


OREGON (State of).—CORRECTION IN MATURITY .—In our notice 
last week (page 2845) of the $19,000,009 tax-free gold coupon veterans 
State aid bonds, at not exceeding 6% interest, to take place on Jan. 16, 
we stated that the bonds would mature $250,000 on April 1 and Oct. 1 
each year from 1932 to 1951, incl. This information came to us from H.C. 
Brumbaugh, Secretary World War Veterans’ State Aid Commission. We 
are now advised by that official that the bonds will mature $250,000 on 
April 1 and Oct. 1 beginning 1931 and terminating 1950. 





PARADISE IRRIGATION DISTRICT (P. O. Paradise), Butte 
County, Calif.—BOND SALE.—On Dec. 28 the $70,000 6% bonds— 
V. 113, p. 2641—were sold to M. H. Lewis & Co. at 95.07 and interest. 


There were no other bidders. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING.— 
J. W. Chapman, County Treasurer, will receive sealed bids until 2 p. m. 


Jan. 9 for $9,150 5°% Newport Bridge Road, Liberty ‘Township bonds. 
Denom. $457.50. Date Nov. 8 1921. Int. M. & N. Due $457.50 each 
six months from May 15 1923 to Nov. 15 1932,incl. These bonds were first 


offered on Nov. 26.—V. 113, p. 2216. 


PERRY, Taylor County, Fla.—BOND OFFERING.—Sealed bids will 
be received until 11.30 a. m. Jan. 16 by S. P. Crowell, City Clerk, for the 
following 6% bonds: 
$3 ,000 = ine bonds. Due $1,000 yearly on Dec. 1 from 1931 to 

933, inclusive. 
12,000 water works extension bonds. Due $1,000 yearly on Dec. 1 from 
1934 to 1945, inclusive. y 

Denom. $1,090. Date Dec. 1 1921. Prin. and semi-ann. int. (J. & D.) 
payable at the Hanover National Bank,.N. Y. Cert. check for 2°% of the 
par value of the bonds required. Thé opinion of Storey, Thorndikes 


Palmer & Dodge of Boston, will be furnished the purchaser and the bond, 
have been prepared. ae ne 


PERRY, Noble County, Okla.—BOND SALE.—An issue of $40,000 
6% sewerage disposal plant bonds have been dispesed of. 


PITTSBURGH COUNTY (P. O. McAllister), Okla.—BONDS MAY 
BE RULED OUT —The Oklahoma City ‘‘ Times’’ in one of its recent issues 
said: ‘‘ Pittsburg County after having voted $750,000 worth of good roads 
bonds may be unable to get the full benefit of them, according to B. E. 
Clark, State Highway Engineer. They included a clause in their election 
which said that none of the bonds can be sold until an equal share of Federal 
aid is available,’ he said. ‘They have made application for as much aid 
as possible to be obtained, to the full $750,000, but the office will be unable 
4 be em promises until the regulations of the new Federal aid regulations are 

out.’ e* 


PLAINVIEW, Pierce County, Neb.—BONDS DEFEATED.—An issue 
of $15,000 funding bonds has been turned down. 


PORTLAND, Ore.—BONDS OFFERED BY BANKERS.—tThe Seattle 
National Bank of Seattle, and the Lumbermens Trust Co. of Seattle and 
Portiand, are offering to investors at 105.85, to yield 5%, $617,070 86 6% 
tax-free improvement bonds. Denom. $1,000. Date Oct. 1 1921. Prin. 
and semi-ann. int. (A. & O.), payable at the office of City ‘Treasurer or at 
the fiscal agency of the State of Oregon in New York City. Due Oct. 1 
1931, optional Oct. 1 1924. Official announcement says: ‘‘The average 





‘life of Portland improvement bonds, for many years, has been seven years. 


These bonds are offered on an estimated maturity basis of seven years. 
Financial Statement. OP ah 
Daten gees. Eee | em csmbuétieians - $625,605 ,840 00 
"hl NTIS GSE GRAIL LOA LLL LOE AL LD 314,162,625 00 
General bonded debt , EL PIE ate 33 364,242 26 
Less water bonds.. a ee eid ail $7,240,000 00 
me _.-----. 2,496,205 05 


Less sinking fund. 

$9,736,205 05 
I i i Se BAF SE SE A A TE AS . $23,628,037 2! 
Population, 1920 Census__-- -- 7 258 ,2& 


POWDER RIVER COUNTY SCHOOL DISTRICT NO. 79 (P. O. 
Broadus), Mont.—BOND SALE—The $6,600 funding bonds offered 
on June 15—V. 112, p. 2564—have been sold at par for 6s to the State 
Board of Land Commissioners. 


RANDOLPH TOWNSHIP RURAL SCHOOL DISTRICT (P._O. 
Clayton), Montgomery County, Ohio.—P/ID.—Claude Gardiner, Dis- 
trict Clerk, informs us that a bid of par and accrued interest was submitted 
by Elston, Allyn & Co. of Chicago for an issue of $12,000 6% coupon dees 
ficiency bonds offered on Dec. 23. ‘These bonds are issued in denominae 
tion of $1,000 each, dated Dec. 1 1921, and are due $1,000 yearly on Dec. 1 
from 1922 to 1929 incl. and $2,000 on Dec. 1 in 1930 and 1931. 


REDFIELD SPECIAL SCHOOL DISTRICT (P. O. Redfield), Jeffer 
son County, Ark.—BOND SALE.—The $11,000 6%_ tax-free coupon 
improvement and equipment bonds offered unsuccessfully on Aug. 31— 
V. 113, p. 1177—have been awarded to R. G. Helbron at par. 


REEVES COUNTY ROAD DISTRICT NO. 2 (P. O. Pecos), Texas.— 
BOND SALE.—The Lee Moor Construction Ce. of El Paseo, has purchased 
$40,000 road bonds at par. 


RICE COUNTY (P. O. Faribault), Minn.—-BOND SALE.—On Dec. 23 
the following two issues of bonds were sold to the Wells-Dickey Co. of 
Minneapolis: 
$205,000 funding bonds for $212,100 (103 46) for 54s. 

99.000 reimbursement bonds for $91,850 (102.05) for 

Denom. $1,000. Date Dec 11921. Interest J. 


RICHLAND SCHOOL DISTRICT, Kern County, Ca-.if.—-BOND 
SALE.—The $18,000 6% tax-free coupon school bonds offered unsuccess- 
fully on May 9 (V. 112, p. 2222) have beensold. Date April181921. Due 
$2,000 yearly on Apr. 18 from 1922 to 1930 incl. 


ROCHESTER, N. Y¥Y.—NOTE OFFERING.—J. C. Wilson, City Compe 
troller, will receive sealed bids until 2:30 p. m. Jan. 10 for $900,000 revenue 
notes which will be payable in five months from Jan. 13 1922 at the Central 
Union Trust Co., at 830 Broadway, New York City. Bidder is to name 
interest rate, designate denominations desired, and to whom (not bearer) 
notes shall be made payable. 


ROCK HILL, York County, So. Caro..—-BOND SALE.—It appears 
that the $250,000 6% tax-free street-improvement bends, offered on Dec. 7 
(V. 113, p. 2336), have been sold. Denom. $1,000. Date July 1 1921. 
Principal and semi-annual interest (J. & J.) po in New York. Due 
yearly on Jan. 1 as follows: $16,000, 1924 to 1928, inclusive; $18,000, 1929 
to 1933, inclusive; $7,000, 1934 to 1938, inclusive; and $9,000, 1939 to 19433; 
inclusive. These bonds are now being offered to investors, to yield from 


6.00% to 5.75%. 
Financial Statement. 
Real value taxable property (estimated) -__.........-.-----.-- $17,550,500 


) ° " 
valuation taxable property se RGSS Het etre 3,510,100 
Total indebtedness (including this issue x 





——_—— 
———— — — ee One wen enn en Cm me Hw HK 


4%s. 


pg ili ik RR By, ER EE ES, AEM 


Fcc api a al a AM Saya fli EC i SO SE I IE BE IE $1,063 ,ece 
Population (1920 Census), 8,809. 
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ROCK RIVER, Albany County, Wyo.—BOND OF FERING.—Bids 
will be received until Sp. m. Jan.21 by T. i ¢ Coone, Town Clerk, for $7,600 
6% sewerage-system bonds. Denom. $500. Int. M. & S8., payable at 
office of Town Treasurer or at the banking house of Kountze Bros., N. Y 
Due in 20 years, optional in 10 years. Cert. check for $300 required. 


RUNNELLS COUNTY (P. O. Ballinger), Tex.—BOND OFFERING .— 
Sealed bids will be received until Jan. 9 by O. L. Parrish, County Judge, for 
$40,000 5%% 30-year road bonds. 


ST. CHARLES SCHOOL DISTRICT (P. O. St. Charles), St. Charles 
County, Mo.—BONDS DEFEATED —TO BE VOTED ON AGAIN.— 
The St. Louis ‘*Globe-Democrat’’ on Dec 21 said: 

‘*The voters of St Charles, who last Thursday voted down a $324,000 
bond issue for a new high school, will have to keep on voting on the same 

uestion until the bond issue is passed. This is the decision of the Board of 
ducation, as announced by its head, Dr. T. L. Hardin 

The board has set Jan 21 as the date for a second special election on the 
same proposal which failed to carry |&st week. ‘The proposal fell short of 
the needed two-thirds majority by 111 yotes, ina total vote of 2387 

St. Charles needs a new high schoo] building, Dr. Hardin declared today, 
and the board intends to bring the matter up as many times as is necessary 
If the bond issue does not carry next month, it will be brought up again 
within 30 days, or as soon as the law permits, and this will continue until the 
bonds are voted or until the courts interfere. The expense of holding a 
special election is about $300.”’ 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND SALE.— 
The $195,000 5% highway-construction and improvement bonds offered 
on Jan. 4 (V.113, p. 2846) were sold to Sherwood & Merrifield at $199 ,660.50 
(102.39), a basis of about 4.64%7,. Date July 1 1921. Due $15,000 yearly 

















on Mar. 1 from 1923 to 1935incl. The following bids were also received: 
St. Lawrence County National Bank, Canton__.....-----------! 195.875 
e.g Beene & O70... OW BOG Rew cc ccncnuncanncncdssactonseoe PIE 
Clark, Williams & Co., New York______-_-_- acai’ Pe ey 198,175 
ST. PAUL, Howard County, Neb.—BOND OFFERING.—L. H. Bell, 


City Clerk, will receive sealed bids until 7:40 p. m. Jan. 9 for $22,500 fund- 
ing bonds, recently voted. 


SALTAIRE, Suffolk County, N. Y.—BCND OFFERING.—R. C. Van 
Bokkelen, Village Clerk, will receive sealed bids until 12 m. Jan. 10 for 
$36,000 water bonds not to exceed 6% interest per annum. Date Jan. 1 
1922. Due $1,500 yearly on Jan. 1 from 1927 to 1950, inclusive. Certified 
check for $1,000, payable to the Village of Saltaire, required. Purchaser 
to pay accrued interest. 


SAN MATEO UNION HIGH SCHOOL DISTRICT, San Mateo 
County, Calif.—BOND SALE.—The $360,000 6% school bonds offered 
on Jan. 3—V. 113, p. 2846—have been awarded to the American Nationa] 
Bank of San Francisco at 108.91, a basis of about 4.84%. Date Jan. 1 
1922. Due $18,000 yearly on Jan. 1 from 1923 to 1942, inclusive. 


SEATTLE, Wash.—ADDITIONAL DATA.—In connection with the 
offering on Jan. 21 of the $1,005,000 6-20-year serial coupon municipal 
light and power plant and system bonds, at not exceeding 6% interest 
(which comprise the unissued portion of $1,755,000 bonds authorized by 
ordinance 38,920, approved Nov. 19 1918), notice of which appeared in 
V.113, p. 2846, we are now in receipt of the following: 





The $1,755,000 bonds of the authorized issue, with interest, constitute 
a charge upon the gross revenues of the municipal light and power plant 
and system of the City of Seattle, prior to all other charges except charges 
authorized for principal and interest of $390,000 bonds, all of which are 
now outstanding, and charges authorized for principal and interest of $5,- 
500,000 bonds of which $4,875,000 are outstanding and $625,000 remain 
unissued. The City of Seattle has owned and operated its light and power 
system, known as the Seattle Municipal Light and Power Plant and System, 
since 1965. _ ‘Total valuation of all property, real and personal, owned by 
ren ery = Power A and System as of date Oct. 31 
was 9,125,684 71, less accrue epreciation, $2,530,419 80, or 
$16,595,264 91. f . 
Light Fund Total Liabilities Oct. 31.1921. 
Revenue bonds outstanding. -..........._._.__________-__$7,265,000 00 
EEE RT Se ae newaaemi 40,000 00 


, $7 ,3605 000 00 

General light bonds (pay. prin. & int. from gen. tax levy) -_~ - $3,307,000 00 
Current liabilities on Oct. 31 1921 amounted to_. 1.072.118 04 
Warrants outstanding__—- 





bea a FU 
Audited claims znd pay-rolls______________. oie 778 &9 
Reserve on Unfinished contracts. _._._.____- 141,190 59 
Accrued interest on funded debt .__________. 77,733 66 
Consumers’ guaranty et 86,245 98 
Transfer loans payable to other funds______. 190,000 00 
Sundry currwnt liabilities........__-________ 3,103 76 





$1,072,118 04 
Operating revenues of the Municipal Light and Power Plant and System 
have been useg in the past to pay for extensions of and betterments to the 
plant and system, and the proceeds of the bonds now proposed to be sold 
are to be applied in payment of such construction work in the future, there- 
by obviating the necessity of issuing warrants against revenue. 


The official notice of this offering may be found among the advertisements 
elsewhere in this Department. ‘ 


SEQUOYAH COUNTY (P. O. Sallisaw), Okla.—BIDS REJECTED .— 
With regard to the rejection of the bids received for $87,000 road bonds, the 
Muskogee ‘“Times-Democrat’’ on Dec. 20 said:Eighty-seven thousand dol- 
lars worth of Sequoyah county road bonds otfered for sale yesterday were not 
qepceed of because the bids offered were less than considered legal by law. 

he highest bid offered was $94.25 on the hundred dollars. The law pro- 
vides the bonds must bring no less than par and accrued interest. Three 
bids were received, the lowest being $88 on the hundred. The bonds are 
the remainder of an issue of $202,000 voted by this country two yeas ago for 
road and bridge purposes. That portion of Sequoyah county's expense on 
the Muskogee-Sequoyah county bridge at Webbers Falls and for the bridge 


nning the Arkansas river opposite Fort Smi A 
of some time ago.” pp th were satisfactorily disposed 


SHARKEY COUNTY (P. O. Rolling Fork), Miss.—BONDS VOTED .— 
A $160,000 bridge bond issue carried at a recent election by a ratio of 40 to 1. 


SHERMAN COUNTY (P. O. Moro), Ore.—BOND OFFERING.—Unti 
4 p.m. Jan. 9 the County Clerk will receive bids for $300,000 5% dew 


bonds. Denom. $1,000. Date J 0 ro 
check for 10% required. ate July 11919. Due July 11939. Certified 


SLEEPY EYE, Brown County, Minn.—BOND SALE.—The $40,000 
5% electric-light and water-works bo d ; sft . 26 
(Vv. 113, p. 1078), have been “aan to dy o> De -ggemmmmataa oe 


iSMITHVILLE INDEPENDENT SCHOOL DISTRICT 
v , Bastrop County, wan } — 
OF ale ae eP Ge ounty, dex BOND SALE. Edwin Hobby & Co. 


school bonds. 
-_ SPOKANE COUNTY (P. O. Spokane), Wash.—BONDS OFFERED 
BY BANKERS SOLD .—The $650,000 5% gold tax-free bonds, which were 
offered to investors, at a price to yield 4.80% on all maturities, by a syndi- 


cane a. by P a Seattle National Bank of Seattle (V. 113, p. 2747) have 


STARKE COUNTY (P. O. Knox), Ind.—BOND SALE.—The $12.000 
5% Joseph Pruchs et al. Wayne Twp. bonds offered unsuccessfully on 
Aug. 4—V. 113, p. 757—were recently sold to A. P. Flynn of Logansport 


at par. Date Aug.11921. Du si 
to Nov. 15 1931 inclusive. e $600 each six months from May 15 1922 


STATESVILLE, Iredell County, No. Caro..-_BOND SALE.— 
$120,000 6% coupon funding bonds offered on ‘Wer. 7—V. 113, > 20070" 
have been purchased by Harris. Forbes & Co. of N. Y., paying a premium 


pa 
of $2,112, equal to 101.76, a basi 
Due Sept. 1 1951. S of about 5.87%. Date Sept. 1 1921. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING.— 
William T. Kindsvatter, City Auditor, will seheion sealed bids until 12 m. 
Jan. 16 for $35,000 6% fire truck anperesis and improvement bonds. 
Denom. $3,500. Date Dec. 15 1921. t.J.&D. Due $3,500 yearly on 


(P. O. Smith- 
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Dec. 15 from 1923 to 1932, incl. Cert. check for 3% of the amount bid for, 
payable to the City Treasurer,required. Purchaser to pay accrued interest. 

STRATFORD, Fairfield County, Conn.—NOTE SALE.—The 
$250,000 5% coupon (with privilege of registration) sewer notes offered on 
Jan. 3 (V. 113, p. 2747). were sold to E. H. Rellins & Sons at 100.626, a 
basis of about 4.88°%. Date Jan. 3 1922. Due $25,000 yearly on Jan. 3 
from 1923 to 1932, inclusive. 


STRUTHERS, Mahoning County, Ohio.—BID REJECTED.—Seth J. 
McNabb, Village Clerk, informs us that but one bid was received for the 
$21,127 42 6% special improvement bonds offered on Dec. 30 (V. 113, p. 
2642). and this bid, which was submitted by Ryan, Bowman & Co., of 
Toledo, though unconditional, was rejected by the Council. 


TARBORO, Edgecombe County, No. Caro.—BOND SALE.—The 
following three issues of 6% gold bonds offered on Nov. 29 (V. 113, p. 
2336) have been awarded to Prudden & Co., of Toledo, at par: : 
$64,000 street improvement bonds. Due $4,000 July 1 1923 te 1938, incl. 

35,000 electric light bonds. Due $1,000 July 1 1923 to 1945 incl., and 
$2,000 July 1 1946 to 1951, incl. 

19,000 emg 5 — Due $1,000 July 1 1922 and $2,000 July 1 1923 
to 1931, incl. 


TAYLOR CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. QO. 
Tayior), Loup County, Neb.—BOND SALE.—Kkecently $20,000 6% 
school bonds maturing $2,000 vearly on June 1 from 1932 to 1941 incl. 
were sold to the Peters Trust Co. of Omaha. ‘These bonds are evidently 
art of the $35,000 issue, which did not meet with success when offered 
y the district on July 9—V. 113, p. 323. 


TILLAMOOK COUNTY (P. O. Tillamook City), Ore.—BOND SALE. 
—The $150,000 5% % highway bonds offered on Dec. 31 (V. 113, D. 2747) 
have been purchased by G. E. Miller & Co., of Portiand, i _ a premium 
of $3,772 50, equal to 102.51 a basis of about 5.22%. ate Jan. 1 1922. 
Due $30,000 yearly on Jan. 1 from 1932 to 1936, inclusive. 


TOCCOA, Stephens County, Ga.—BOND SALE.—The following 
three issues of 6% bonds offered on July 25—V. 113, p. 323—have been 
purchased by the Farmers & Merchants’ Bank of Toccoa, at par: 

$30,000 street-paving bonds. 

25,000 sewerage and water-works-{mprovement bonds. 
5,000 school improvement bonds. 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND SALE.—The 
$8 .000 County Ditch No. 44, $2,000 County Ditch No. 45, $8,000 Ouuaey 
Ditch No. 46, $15.000 County Ditch No. 20 and $5,000 County Ditc 
No. 6 6% bonds offered on Jan. 4—V. 113, p. 2747—have been purchased 
by the Bank of Long Prairie of Long Prairie at 104.73. Date Jan. 1 1922. 


TORRANCE COUNTY SCHOOL DISTRICTS (P. O. Estancia), 
N. Mex.—BOND OFFERING.—Juan C. Sanchez, County Treasurer, will 
receive sealed bids until 12 m. Jan. 30 for the following three issues of 6% 
school bonds: 
$40,000 School District No. 16 bonds. 

10,000 School District No. 17 bonds. 

1.500 School District No. 19 bonds. 


TROY, Miami County, Ohio.—-BOND SALE.—The following two 
issues of 6% bonds offered on Dec. 31—V.113, p. 2747—were sold to A. T 
Bell & Co. of Toledo at 102.939, a basis of about 5.49%: 
$4,000 sidewalk and gutter bonds. Denom. $500. Date Sept. 1 1921. 

Due $500 on wont. 1 1923: March 1 1925, Sept. 1 1925, March 1 1927, 
Sept. 1 1927, March 1 1929, Sept. 1 1929 and Sept. 1 1931. 

1.200 sewer bonds. Denom. 1 for $200 and 2 for $500 each. Date 
Sept. 11921. Due $200 Sept. 1 1930 and $500 on Sept. 1 1931 and 
Sept. 1 1932. 


UNION SCHOOL DISTRICT NO. 11 (P. O. Union), Union County, 
So. Caro.—ADDITIONAL DATA.—Additional data are at hand relative 
to the sale of $75,000 6% school-building bonds, awarded to Sutherlin, 
Barry & Co., Inc., of New Orleans. at 101.34, a basis of about 5.89%— 
V.113, p. 2217. Denom. $1,000. Date Jan. 11922. Prin. and semi-ann. 
int. payable in New York. Due yearly on Jan. 1 as follows: $1,000 1923 
to 1927, incl., and $2,000 1928 to 1962, incl. 

Financial Statement. 





Estimated actual valuation 

Ia i is cries aes imine Gadel 

Total bonded debt, including this issue 
Population, 8,500. 


VALLEY CENTER UNION SCHOOL DISTRICT, San Diego County. 
Calif.— BOND SALE.—The $4,200 6% school bonds, unsuccessful 
offered on Aug. 29—V. 113, p. 1177—have been awarded at par to the 
Escondido Savings Bank of Escondido. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $75,000 5% refunding bonds offered on Dec. 29—V. 113, p. 2535 
were sold to Francis J. Reitze of Evansville at 102.54, a basis of about 
4.45%. Date Jan. 2 1922. 
1932 inclusive. 


VENTURA COUNTY WATER WORKS DISTRICT NO. 1, Calif.— 
NO BIDS RECEIVED.—There were no bids received for the $25,000 64% 
bonds on Dec. 21.—V. 113, p. 2642. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Geo. A. Schaal, County Treasurer, will receive sealed bids until 10 a. m. 
Jan. 9 for $17,000 5% Geo. B. Hartman et al., Nevins Township bonds. 
Denom. $850. Date Jan. 15 1922. Int. M. & N. Due $850 eacn six 
months from May 15 1923 to Nov. 15 1932, incl. 


WABASHA COUNTY (P. O. Wabasha), Minn.—BOND SALE.—The 
$100,000 6% road bonds mentioned in V. 113, p. 2217, have been awarded 
to the First National Bank of Wabasha. 


WARREN, Trumbull County, Ohio.—BOND SALE.—The $91,100 
6% coupon fire and police dept. bonds offered on June 11—V. 112, p. 2115— 
were recently sold to the Gamewell Fire Alarm Co. of Seagrove. 


WEBSTER COUNTY SCHOOL DISTRICT NO. 60 (P. O. Rose- 
mont), Neb.—BOND SALE.—The Peters Trust Co. of Omaha has acquired 
$3,000 6% bonds, due serially from 1923 to 1932 incl., optional after 5 yrs. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.— 
R. L. Day & Co. have recently purchased a temporary loan of $75,000 ona 
4.34% discount basis. Date Jan. 4 1922, due Dec. 4 1922. 


WEST DE PERE HIGH SCHOOL DISTRICT (P. O. West De Pere), 

Brown County, Wis.—BOND SALE.—An issue of $65,000 school bidg. 

bones — been sold, it is stated, to the Second Ward Securities Co. of 
waukee. 


WHEELERSBURG RURAL SCHOOL DISTRICT (P. O. Wheelers- 
burg), Scioto County, Ohio.—BOND OFFERING.—Carl J. Herms, 
Clerk of the Board of Education, will receive sealed bids until 12 m. Jan. 11 
for $4,500 5% % school bonds. Denom. $500. Date June 15 1921. Int. 
M.&S. Due $500 yearly on Sept. 1 from 1922 to 1930, inclusive. Certi- 
fied check for $225, payable to the above Clerk, required. 


WINDSOR LOCKS, Hartford County, Conn.—BOND OFFERING.— 
James D. Outerson, Town Treasurer, will receive sealed bids until 2 p. m. 
Jan. 18 for $150,000 444% coupon gold bonds. Denom. $1,000. Date 
Jan. 5 1922. Principal and semi-annua) interest (J. & J.) payable at the 
Windsor Locks Trust & Safe Deposit Co. in Windsor Locks, Conn. Due 
$5,000 yearly on Jan. 5 from 1923 to 1952, inclusive. Bonds will be 
delivered at the office of the Town Treasurer or at the Old Colony Trust 
Co., in Boston, at the purchaser’s option, on or about Jan. 20 1922. Certi- 
fied check for 2% of the amount bid for, payable to the order of the Town 
of Windsor Locks, required. ‘The bonds will be prepared under the super- 
vision of the Old Colony Trust Co., of Boston, whose certificate as to 
legality will be signed thereon. The legality of this issue wil] be examined 
by Messrs. Ropes, Gray, Boyden & Perkins, of Boston, whose favorable 
opinion will be furnished to the purchaser. 


WINDSOR TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Stockport), Morgan County, Ohio.—-BOND SALE.—The $6,954 63 
6% school bonds offered on Dec. 31—V. 113, p. 2847—-were sold on Jan. 2 
to W. L. Slayton & Co. at 100.03, a basis of about 5.99%. Date Dec. 1 
1921. Int. J.&D. Due Dec. 1 1931. 


WINNETKA, Cook County, IIl.—BOND SALE.—The $86,000 5% 
filtration bonds offered without success on May 10—V. 112, p. 2116—were 
recently sold to the Winnetka Trust & Savings Bank at 96, a is of about 
5.47%. Due yriy. on July 1 as follows: $2,000, 1922, 1923 and_1924; 
$4,000, 1925 to 1929 incl., and $6.000. 1930 to 1939 inclusive. @ oa 


Due $7,500 yearly on Jan. 2 from 1923 to 
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WINONA COUNTY CONSOLIDATED SCHOOL DISTRICT NO, 22 
(P. O ewistown), Minn.—BOND SALE.—The $60,000 5%% school 
bonds offered on Dec. 29—V. 113. p. 2644—have been awarded to Gates, 
White & Co. of St. Paul at 102. a basis of about 5.29%. Date Dec. 1 1921. 
Due $10.000 Dec. 1 1931 and $50,000 Dec. 1 1936. Other bidders were: 

VT 


Price Bid. 
Bankers Trust & Savings Bank, Minneapolis-_----.-------.-------.$60,900 
ee Ge Gy Ge Bee Gl: Bic condeccodhdscdccus assgdnoconce 61,180 


YATES CENTRE HIGHWAY DISTRICT (P. O. Mayfield), Elmore 
County, Idaho.—BOND OFFERING.—Commissioners will receive bids 
until noon Jan. 7 for purchase of $20.000_6% 20-year bonds. Certified 
check for $1,000 required. Opinion by Wood & Oakley, of Chicago. 
George Walker, Secretary. 

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. 50 (P. O. 
Billings), Mont.—BOND SALE.—The $3,000 6% funding bonds offered 
on Aug. 9—V. 113, p. 445—have been awarded to local investors. 


CANADA, its Provinces and Municipalities 


ALBERTA (Province of).—DEBENTURE OFFERING.—Tenders will 
be received until 12 m. Jan. 16 by the Provincial Treasurer at his office in 
Edmonton for the purchase of $3,846.000 5% % 25-year gold debentures. 
Date Jan. 2 1922. Bids will be received for debentures payable in Toronto, 
Montreal or Edmonton or for debentures payable at New York, Toronto, 
Montreal or Edmonton. Delivery to be at Toronto and payment at Ed- 
monton. Tenders are to be addressed to the Provincial Treasurer, Edmon- 
ton, Alberta, and marked ‘‘Tender for Province of Alberta bonds."’ The 
interim debentures for the several issues will be ready for delivery at Toronto 
on the day tenders are received. Tenders ntust be accompanied by a 
certified check for $25.000. The highest of any tender not necessarily 
accepted. Legal opinion, which will be ready on the day tenders are 
opened, will be at the expense of he purchasers and may be obtained from 

. G. Long, Toronto. The first $1,500,000 of this issue must be taken up 
within ten days of acceptance of the tender. The remaining portion to be 
taken up within thirty days of the acceptance of the tender. The deben- 
tures represented by the above issue are a direct obligation of the Province 
at large and the proceeds thereof are to be used as follows: 

(a) $2,000.000 for the extension of the Provincial telephone system. 

(0) $1,136,000 for the carrying on of public works auth. by the Legislature. 

c) $710,000 for construction, maintenance and operation or improvement 
of railways under the control of the Province. 

BLENHEIM, Ont.—BOND SALE.—The Dominion Securities Corp.was 
the successful bidder at 99.777 for $90,000 6%bonds offered on Dec. 30. 
Due in 20 years. 

DALHOUSIE, N. S.—BOND SALE.—An issue of $10,000 6% 20-year 
bonds and an issue of $30,000 6% 30-year bonds were sold to W. F. Mahon 
& Co. of Halifax who pid 100.589 for the first issue ($30,000) and 101.219 
for the other 

GLENCOE, Ont.—DEBENTURE SALE.—An issue of $14,500 64% 
pavement debentures offered Dec. 20 “was awarded to the R. A. Daly Co. 
of Toronto at 103.50. Denom. $500 and $1,000. Date Dec. 31 1921. 
Int. payable annually (Dec. 31). Due Dec. 31 1936. 

MONTREAL EAST, Que.—BOND SALE.—An issue of $200,000 6% 
municipal bonds offered recently was sold to the Credit Canadian. 
Versailles, Vidricaire & Boulais and the Municipal Debenture Corp., all 
of Montreal, at their joint bid of 98.51. 


MOOSE JAW, SASK.—BOND OFFERING.—Geo. D. Mackie, City 
Commissioner, will receive bids until 12 m. Jan. 21 for $29,812.50 6%% 
5 year bonds. . 

ONTARIO (Province of).—BOND SALE —The $15.000.000 5% % goid 
coupon provincial bonds offered on Jan. 4—V. 113. p. 2848—were sold to 
a Syndicate composed of Kissel, Kinnicutt & Co.. New York: Halsey, Stuart 
& Co., Inc., New York: White. Weld & Co.. New York: Blair & Co., Inc., 
New York: Wm. R. Compton Co.. New York: First Trust & Savings Bank, 
Chicago; Continental & Commercial Trust & Savings Bank, Chicago; 
Equitable Trust Co. of New York: Stacy & Braun. New York: First Na- 
ional Co.. Detroit: Illinois Trust & Savings Bank. Chicago: Hayden. Stone 

















& Co., New York; Aemilius Jarvis & Co., Ltd., Toronto: Coffin & Burr, 
New York; Redmond & Co., New York; Dominion Bank, Toronto: Rutter 
& Co., New York; Paine. Webber & Co., New York; McLeod, Young & 
Weir, Toronto; J. H. Holmes & Co., Pittsburgh; Ogilby & Austin, New 
York, and the Canada Bond Corp. of Toronto at 97.537 (U. S. funds), a 
basis of about 5.75%. Date Jan. 3 1922. Principal and semi-annual 
interest, Jan. 3 and July 3, payable at the option of the holder in gold coin 
of lawful money of Canada at the ‘Provincial Treasurer's office at Toronto 
or at the Bank of Montreal in Montreal or in United States gold coin of the 
present standard of weight and fineness at the agency of the Bank of Mon- 
treal in New York City. Due Jan. 3 1937. Ona previous page of this 
issue the above syndicate is offering these bonds to the investing public at 


99.75. The following bids were received: 

Bidder— Price Bid. 
Successful syndicate (as above)__.___________-_- 97.537 (U.S. funds) 
Daly & Co., Bankers Trust Co., Lee, Higginson & 

Co. and E. H. Rollins & Sons__..__________ 101.286 (Canadian funds) 
Wood, Gundy & Co., Kuhn, Loeb & Co., Chase 7 

Securities Corp. and Hallgarten & Co_______-_- 100.38 (Canadian funds) 


National City Co., Dillon, Read & Co., Dominion 
Secur. Co., Harris, Forbes & Co., Guar. Tr. Co. 98.946(Canadian funds) 
A. E. Ames & Co 97 .697 (Canadian funds) 


PORT COLBURNE, Ont.—BOND SALE.—The $33,000 6% 30-year 
bonds offered unsuccessfully on Oct. 24—V. 113, p. 2009—were recently 
sold to Wood, Gundy & Co. at 99.38. 


SARNIA, Ont.—DEBENTURE SALE.—The following three issues of 
6% debentures offered on Dec. 28 were sold to Housser, Wood & Co., who 
bid 100.33 for the first issue, 99.77 for the second and 99.50 for the third 
issue: 
$130,000 00 Collegiate and Technical School debentures. Due yearly from 

_ 1922 to 1941 inclusive. 
12,811 37 pavement debentures. Due yearly from 1922 to 1931 inc’. 
41,022 25 sewer, sidewalk and curb debentures. Due yearly from 1922 
to 1926 inclusive. 
it $1,000 and odd amounts. Date Jan. 1 1922. 
ec. 31). 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the ‘‘Monetary Times"’ of 
Toronto, is a list of authorizations granted by the Local Government Board 
from Dec. 10 to Dec. 17. Rural Telephones.—Coronation, $1,100; North 
1000. $1,200; Rafoe Copeland, $1,250; Salvador, $1,450; Cactus Lake, 

»o ° ® 

_ DEBENTURE SALES.—The following we learn from the same source 
is a list of debentures amounting to $32,065 oe sold during the same 

eriods. SCHOOL DISTRICTS.—St. Peter, No. 2426, $4.000, 10 years, 

%, C. C. Cross & Co., Regina; Loch Lomond, No. 2816, $1,600, 10 years, 
8%, J. Schartz, Guernsey: Yemen, No. 1692, $4.500, 10 years, 8%, K. 
Schartz, Guernsey: Lucky Lake, No. 4451, $6,000, 15 years, 8%, Water- 
man-Waterbury, Regina; MacKenzie, No. 3107. $500, 5 years, 8%, Jas. 
Little, Wolseley; Trafalgar, No. 1564, $3.500, 10 years, 8%, J. R. Bell 
Edmonton; Spring Lake, No. 153, $2,000. 10 years, 8%, A. Tullock, Broad- 
view; McLean, No. 61. $1,200, 10 years, 8%, Mrs. E. Bell, McLean; Wal- 
pole, No. 4426, $500, 10 years, 8%, E. Little, Walpole. 

TELEPHONES.—Danzil, 39.300, 15 years, 8%, C. ©. Cross & Co., 
Regina: Ebenzer, «8.900. 15 years, 8%, C. C. Cross & Co., Regina; Tan- 
tallon. +5.800, 15 vears. 8%, C. C. Cross & Co., Regina; Dewirop, $2.450. 
15 years. 8%. Thos. Taylor, Regina; Elrose, $2,600, 15 years, 8%, C. C. 
Cross & Co.. Regina; Fortune. $2,400, 15 years, 8%. C.C. Cross, Regina; 
Tableland. $1.000. 15 years 8%. C. C. Cross & Co., Regina; Richard, 
$4.600. 15 years. 8%, C. C. Cross & Co., Regina; Eldersley, $8,600, 15 
vears. 8%, C. C. Cross & Co., Regina; Ethelton, $1,600, 15 years, 8%, T 
W. Brown. Saskatoon; Hyas, $7,140, 15 years, 8 %,.T. W. Brown, Saska- 
toon: Crooked Valley. $275, 10 years, 8%, Jas. Garfield Sproule. Scott; 
North Fairlight, $2.500, 15 years, 8%. C. C. Cross & Co., Regina; Luton, 
$1.100. 15 years, 8%, C. C. Cross & Co., Regina. 
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BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


NEW LOANS 


$1,005,000 
City of Seattle, Wash. 


Municipal Light and Power Bonds. 





PAPAL 


Sealed bids will be received by the undersigned 
at his office in Seattle, until noon, JANUARY 21 
1922, for $1,005,000 Municipal Light and Power 
Plant and Sys'°m Bonds of the City of Seattle, 


Washington, dated March 1, 1922. maturing 
$67,000 annually, March 1, 1928, to 1942, in 


clusive. Principal and semi-annual interest 
(M. & S. 1) payable in gold at the office of the 
City Treasurer or at the Washington Fiscal 
Agency in New York City, at holders’ option. 
Denomination $1,000. Coupon bonds subject 





54s 


MUNICIPAL BONDS 


to registration as to principal alone or as to both 
principal and interest. tidders will name the 
rate of interest, but no bid will be received for 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


siicited 
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Onderwriting and distributing entire issuce « 
Aty. Oounty, Schoo! District and Road Distric 
Sends of Texas Dealers’ inguiries end offering 


Circulars om request. 


HAROLD G. WISE 
& 
HOUSTON COMPANY 


Wetabilshed 191% 


bonds bearing a greater rate than six per cent 
per annum. These bonds, comprise the unissued 
portion of $1,755,000 bonds authorized by ordi- 
nance No. 38,920, approved November 19, 1918, 
‘The proceeds of the bonds are to be used for ad- 
ditions and betterments to, and extensions of, 
the municipally owned Ight and power plant. 
Principal and interest of said $1,755,000 bonds 
are payable solely from a special fund created 
and pledged by said ordinance, which directs 
that periodical payments shall be made from the 
cross earnigs of the City’s Municipal Light and 
Power Plant and System into said fund of suf- 
ficient amounts to pay principal and interest as 
they fall due. Such payments are by said ordi- 
nance made a prior charge upon such gross rev- 


TEXAS 





| United States and Canadian: 
Municipa! Bonds. 


enues subject to certain charges created before 
the approval of said ordinance. 





AND 
WADDELL 


Ground Fioor Singer Butlding 
88 Liberty Street New York 
Telephone Cortlandt 3183 

















Specialists in Legal Investments 
for Savings Banks & Trustees 
in New York State 


{ CLINTON H.BROWN & CO. 


MUNICIPAL BONDS 
31 Nassau St. Telephone 
New York, N. Y. Rector 7453, 7454 














Sugar Engineering Corp. 


WOOLWORTH BLDG,, 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 


Purchasers will be furnished the legal opinion 
|| of Chester B. Masslich, Esq., of New York City, 
| | approving the bonds as valid and binding obliga- 
tions of the City of Seattle, payable solely from 
| said fund. 
Kids must be on blank forms (to be furnished, 
|| With other information, on application to the 
' | undersigned or to C. B. Masslich, 115 Broadway, 
|| New York City), without condition, interlinea- 
'| tion, explanation or erasure, and must be ac- 
|| companied by a certified check upon a national 
| | bank or trust company for $20,100, which deposit 
| will be returned if the bid be not accepted, but 
| | otherwise will be applied by the city on the sum 
bid, or if the bidder fails to comply with the terms 
of his bid, the deposit shall be forfeited to the city 
as and for liquidated damages. No bids shall be 
withdrawn after the same have been filed with 
the City Comptroller unless permission so to do 
shall first be skteinne from the City Council. 
Delivery of bonds in Seattle, New York, Chi- 
cago, Boston or Cincinnati, at option of pur- 
chaser. 
The right to reject any and all bids is reserv1d. 
H. W. CARROLL, 


NEW YORE 











OCity Comptroller. 
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Classified Department 


PUBLICATIONS 





POSITIONS WANTED. 











EVERY 


Telephone 





BANKER and BROKER 


‘* Security Dealers of North America’’ 


Contains names, addresses, firm members, class of securities dealt in, long- 
distance telephone number of and the exchanges or prestige giving organizations 
to which security dealers of the United States and Canada belong. 


PRICE $3 
SEND IN YOUR ORDER NOW 
Delivery January, 1922 


FINANCIAL PUBLICATION DEPARTMENT 


MAXIMUM PRODUCTION CO. 
‘“‘Profit on Quantity Sales’’ 
Suite 803, 49 Maiden Lane, New York City 


NEEDS 


John 2475 

















WANTED 
Bond Salesmen 


Prominent bond house has 
opening for two or three 
experienced bond salesmen 
whocancommand substantial 


salaries. 


All replies treated in strictest 
confidence. Address Box P-16, 
Chronicle. 























WANTED 





POSITIONS WANTED 





. CHICAGO TERRITORY 


Two experienced bond men wish to rep- 
resent in Chicago territory an investment 
house of origination and participation. 
Wholesale and retail distribution guar- 
anteed. Good record and references. 

Address Suite 1221, 19 S. La Salle 
Street, Chicago, Illinois. 








TRADERS WANTED 








WANTED—FOREIGN BOND TRADER 


Established firm dealing with banks 
and brokers in foreign currency will open 
a department to tramsact business in 
Foreign Bonds. Excellent opportunity 
for young man capable of developing and 
directing this department. Profit shar- 
ing basis. Box P-28, Financial Chronicle, 
90 Pine Strect, New York. 














CUSTOMERS’ MEN WANTED _— 


NEW YORK STOCK EXOHANGE FIRM 
has need for a customers’ man accustomed to 
‘phone business. Write in confidence to 

ox Q-17, Financial Chronicle, 90 Pine St., 
New York. 





Statistician and Financial 
Writer 


Statistician experienced in analysis of securities, 
preparation of circulars, and all phases of financial 
statistics, desires connection with investment 
organization, preferabiy in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Writes financial reviews and contributes to 
financial magazines. Box Q-16, Financia] 
Chronicle, 90 Pine St., N. Y. 





BOND TRADER, well educated, wishes oppor- 
tunity with established firm to learn bond 
business; moderate salary in return for a rea) 
opportunity; highest references as to charac. 
ter, integrity, etc. Address K-11, Financial 
Chronicle, 90 Pine Street, N. Y. City. 








BOND 
Stock 
small, 
P.O. 
City. 


TRADER now employed with large 
Exchange house desires position with 
growing Bond House. Address‘*‘P. F..”’ 
Box 822, City Hall Station, New York 


MAINE SECURITIES—Beyer & Small, 208 
Middle Street, Portland, Maine, have prepared 
a booklet containing quotations on 150 Maine 
Securities which they will send gratis to 
interested parties on request. 

















—=——— 














“I have need for, or 
position as, a 


TRADER 
SALESMAN 


someone who could 


ment 


ordinary man.” 


priate ad to our 
Do it now. 














Hang Out a Sign! 


If you hung a sign on your building: 


STATISTICIAN 


CASHIER .OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have cecasion to “hang out a sign,” 
draw up and send or telephone an appro- 


I am seeking a 


satisfy your wants. 


investment field 


Classified Department. 














BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer to 
distrubute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
Address Box K-18, 
Financial Chronicle, 90 Pine Street, 
New York City. 


organization. 
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SECURITIES SALESMAN WANTED 

















Bond Salesman Wanted 


New York City 
specializing in high grade bonds, especially 





investment house 


municipals, has opening for a salesman 
to cover individuals and institutions in 





State of Connecticut on straight salary, 





commission, or salary and commission 
basis. Resident of Connecticut preferred. 
Answer stating age, experience and salary 
desired to E. M., P. O. Box 372, City 
Hall! Station, New York. 






































Bond Salesmen Wanted 


New York City investment house 
specializing in high grade bonds, 
especially municipals, has opening for 
three salesmen to cover individuals in 
and around New York City on straight 
| salary, commission, or salary and 
| commission basis. Answer 














stating 
|| age, experience and salary desired 

| to J. M. P. O. Box 372, City Hall 

1] ’ 

(| Station, New York. 
| 





} 
| 
; 


| 


an 























INVESTMENT HOUSE participating for sub- 
stantial amounts in all important syndicates 
and having exceptional facilities for securing 
adequate supplies of bonds, can offer two or 
three BOND SALESMEN who command some 
clientele and who have the initiative to develop, 
attractive inducements through compensation 
and in territorial assignments. Box Q-20, 





Financial Chronicle, 90 Pine St., N. Y. City. 
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Vhbas. O.OCern Pau Schwars 
&egust Schierenberg Prank A. Kimbali 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street 


67 Worth Street 





Dealers in American, Egyptian and 
Foreign Cottons 


FOREIGN CORRESPONDENTS. 
ae a Finlay & H . Liv 1. 


verpoo 

V. McFadden’ Ss noe voor Import en Export, 
Seciete d’Importation et de Commission, Havre. 
Fachiri & Co., Milan. 


Baltic Cotton Co., Copenhagen 
Gee. H. McFadden, south American Company, 
Inc., Lima, Peru. 


Henry Hentz & Co. 


Tilllam Street rose Street 
“EW YORK BOST , MASS. 
COMMISSION wunen snes 
AND BROKERS 
hierobers ef 
New York Stock Exchange 
New York Cotton >. 
New York Coffee & Sugar Exchanges 
New York Produce Exchange 
Ohicago BoaraG of Trade 
Associate Members of 
suthenenes Ootton Associaties 


Hubbard Bros. & Co. 


COFFEE ZXCHANGE BUILDING 
HANOVER SQUARE 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments 


GWATHMEY & Co. 


86-34 EXOHANGE PLAOE, NEW YORE 
475 VIPTH AVENUE, NEW YORE 
MEMBERS 

AEZW YORX COTTON EXCHANGS 

MEW YORK STOOK EXCHANGE 

WEBW YORE COFFEE EXCHANGD 

NEW YORE PRODUCE EXCHANGS 

EW ORLEANS COTTON EXCHANGE 
ASSOCOIATE MEMBERS 

BIVERPOOL OOTTON ASSOOIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 














208TON, PHILADELPHIA, 

YALL RIVER. UTIOA, N. Y., 
PROVIDENCE WELD & CO., 
NBW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. ¥. 
COTTON MERCHANTS 


Members New York Ootton Ezchaugs 





STEINHAUSER & CO. 
WILLIAM RAY % CO 


COTTON BROKERS. 
i¢ Cotton Epohange New York 
Orders for future eliver7 contracts executed en 
‘he Mew Yerk and Liverpoo! Osctton Ex 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 





COMMISSION MERCHANTS 


Zoom 60 Cotton Exchane« Building 
NEW YORK 




















and ‘TRUSTEES 
We are particularly well equipped to safeguard 


Corporation Treasury Securities. 
This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 





Crediting collected income, or remitting. 


Rendering regular statements of securities held 
| and income collected. 


SBS S333 
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; Axy of our officers will welcome the opportunity iid at 
WW) es as ‘ to fully explain this complete service. Trustee for 
H Assistant | Foreign 

Wil Treasurer of | Insurance 
; Institutions | Afls as (ustedian (Companies 
LJ 

i - 

ry 

) 

MPANY 

= 

u 

I OF NEW YORK 

if PLAZA OFFICE 42ND STREET OFFICE 

fs sth Ave. & 6oth St 80 BROADWAY, NEW YORK _ Madison Ave. & 42nd St. 

U (Capital, Surplus and Unaivided Profits over 30 Million Dollars 

m7 

tt Member Feverar Reserve System 
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AMERICAN MFG. CO. 


MATTERS FINANCIAL 


Union Arcade Pitteburgh, Pa, 


CORDAGE 


MANILA, SISAL, JUTE 








| B. W. Strassburger 


Hobie and West Strects, Prockiyn, N.Y. City | SOUTHERN INVESTMENT SECUP Tres 
| Mentgemery. Ala. 





— 





CHARTERED 1883 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - . - $2,000,000.00 
Surplus and Undivided Profits, : $15,521,207.83 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Depositary and in all other recognized trust capaoitics. 


It recelves deposits subject to check and allows interest on dafly balances. 


It holds and manages securities and other property, real and personal, fes 
estates, corporations and Individuals, and acts as Trustee under corporate meopsté- 
gages, and as Registrar and Transfer Agent for corporate bonds and stooks. 


EDWARD W. SHELDON, Prosident 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice*President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secreterr 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON 8S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BU1%°, 6m 


RANK ho CHAUNCEY KEEP HENRY W. de YORKBST 
,OHN J. ELPS ARTHUR CURTISS JAMEA WIiLLIAM VINOENT AB8EO-n 
LEWIS OA88 LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOAN 
LYMAN J. GAGE 


WILLIAM S‘rEWART TOD 
OGDEN MILLS 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
f:;MERCHANTS, DISCOUNT AND GUARANTEE SALES 


PAYNE WHITNEY 





ee ere ae 





General Offices, 254 Fourth Avenus 
NEW YORK 
Established Over 80 Years 


| 
BOYLE, BROCKWAY & GRAHAM, INC. 








at BAS Sen.” 











LIV 


THE CHRONICLE 


(Vou. 114. 








4 tnanctal 


LPL AA LALA A 


‘ANN ARBOR MICHIGAN 
5% SCHOOL BONDS 


Maturing April. 1935, without option 
These bonds are a direct general obligation of 
the Schoo! District, including the city of 
Ann Arbor and 3,000 acres adjacent. 








Préce upon Application 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY 


Investment Securities 
St. Louis 





The business of the Mortgage 
Trust Company, St. Louis, is 
mow conducted under the 
above name. 





Affiliated with 


First National Bank in St. Louis 














RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 


@e parehase and anderwrite entire issues ef 
sends and stecks of estabiiahed corporations. 
We offer high-graGe investment opportunities 
a @he cocuritics of municipalities, publis 
gilities, an@ well established industria! cor- 
cosasions. 
Corrsspondence Invited 
Tt? WEST MONROE STREET 


CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
127 SOUTH LA SALLE STREET 
CHICAGO 





EMERY, PECK & ROCKWOOD 


INVESTMENT SECURITIES | - 


Continental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





WE OFFER AT MARKET 
Government of Argentine Nation 7% 
De Laval Separator Co. 8S. F. 8% 
Nor. Amer. Lt. & Pow. Co. Ist tin 6% 
Wisconsin River Power Co. S. F. Oey 


Wisconsin Trac.,Lt.,Heat & Pow. 7 


RUTTER, LINDSAY & CO., Inc. 


The Rookery, 
CHICAGO 


FIRST NATIONAL BANK 


RICHMOND, VA, 


Capital and Surplus - $3,000,000.00 
John M. Miller Jr., President 
Ww. . Addison, Vice President 
dl Burnett, Vice President 
Alex az ar land, Vice President 
oF f and, Vice President 
ad Bal l, , Cashier 


Corres no 1 nvited 





Financial 


PPD BAD DD” PPA LAA hh he ad nh adhd hdd 





Financial 


ll lt a tl i i ee ee 





Listed and Unlisted 


Bonds and Stocks 


in the following markets: 


Atlanta New Haven 
Augusta New Orleans 
Baltimore Milwaukee 
Boston Minneapoliz 
Buffalo Philadelphia 
Charleston Pittsbure h 
Chicago Savannah 
Eat sane d, 0 
incinnat rin ‘el ° 
Columbus Sprinefi 
Denver Washington 
Detroit Wilmington 


Reached by Private Wires 


A.A. Housman & Co. 


4embers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 


Dutch East Indies 


Twenty-five Year External 


6 Per Cent Gold Bonds 


Dated Jan. 1, 1922. Due Jan. 1, 1947. 
Interest payable January 1 and July Be 
Denominations $500 and $1,000. 

These bonds are non-vallable for 
ten years and are the obligations of 
one of the richest colonies held by 
any nation. The Dutch East fadiae 
have consistently shown a favorable 
export balance of trade. 


Price 9414 and Interest, 
Yielding About 6.45% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
Ist Wis. Nat? Bank Bidg., Milwaukee 
Republic Building, Kansas City, Mo. 




















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 





Dodge & Ross 


Investment Bankers 
Underwriters and Distrinputers ef Investment 
Securities 


Public Utility 
and 
Industrial Iseues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 








108 So. La Salle St. 





BUY AND SELL 
HIGH-GRADE 
BONDS 


Ln 
S 









ul ee ee 
INVESTMENT 
CNDS 


——, 


Aic pce 


C.F.Cuitps ann Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
298 So. La Salle St. 120 Broadway 











STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street, 
CHICAGO 





New York 
Milwaukee 


Detroit 
Grand Rapids 





Joint Stock Land Bank 


of Lincoln, Nebraska 
5% FARM LOAN BONDS 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 


P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 





|112 South La Salle St., 


116 Broadway 


CHI -4GO NEW YORK 





C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CJTY 
BOWLING GREEN 3800 


MEMBERS OF 
New York Stock Bxchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board ef Trade 
Philadelphia Steck Exchange 


Unlisted Securities Department 





F, H. PRINCE & CO 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Bosten Stock Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 
INVESTMENT SECURITIES 


1156 Broadway 
NEW YORK 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


Wiggins Block 
CINCINNATI 





141 BROADWAY 
NEW YORK CITY 





Municipa! Bonds 
‘‘Are Exempt from Federa! Income Taxes. 
Yielding from 54% to 7%. 
Send for List. 


THE HANCHETT BOND C0. 


Incorporated 1910 
39 South La Salle Street 





| CHICAGO 














Finaticial 
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SECTION. 


PAGES 1 TO 64 INCLUSIVE. 














INDEX TO THIS SECTION 


INDUSTRIAL & MISCELL. BONDS... 44 
INDUSTRIAL & MISCELL. STOCKS. 4 
EXCHANGE SEATS..-........------ 


FOREIGN GOVERNMENT BONDS... 
BANKS AND TRUST COMPANIES. -. 


SWE HAVE NO EXTRA COPIES OF THIS SECTION: 





January 7, 1922 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
FRONT. PINE & DEPEYSTER STs... NEW YORK. 
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tonicle 


PAGE PAGE 

REVIEW OF DECEMBER.....------ 11 || TEXTILE MANUFACTURING STOCKS— 
NEW YORK STOCK EXCHANGE— NORTHBRN MILIS..----.------------ 46 
RECORD OF BOND SALES AND PRICES... 18 Pn MEwccenccasensesanews 46 
RECORD OF STOCK SALES AND PRICES... 28 alia a eso ee ON ced nee = 
aa pr pda us th gq || INSURANCE STOCKS AND SCRIP-. 46 
eahdlaibanes REAL ESTATE TRUST & LAND STES. 46 

STEAM RAILROAD STOCKS-------- 38 || TITLE GUAR. & SAFE DEP. STOCKS. 46 
PUBLIC UTILITY BONDS.-.-----..--- 39 'U. S. AND MUNICIPAL BONDS.... 49 
PUBLIC UTILITY STOCKS.--.------ 43 || CANADIAN MUNICIPAL BONDS...-. 60 


49 


| Copyrighted in 1922, according to Act of Congress, by WILLIAM B. D ANA OOMPANY, in office of Librarian of Congress, Washington, D. O. | 























THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1920 


Income for Year 1920 - - - =< + ‘ $126,370,360.33 


Paid to Policy-holders during year — : - §87,523,160.11 
Reserves and Liabilities -~— - 982,037,444.22 
Contingency and Dividend Funds - 88,962,736.97 
Assets ok ee eee 671,000,181.19 


Insurance in Force - 2,357,973,121.00 
Annuities in Force . 2,665,577.69 


CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - = 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM A. HUTCHESON, 2d Vice-President and Actuary 
GEORGE C. oes 


WILLIAM F. DIX, > + = - Se 
































At 
Your Service 


| The Seaboard National Bank 
with a record of thirty-eight 
years of practical banking, with 
resources of more than seventy 
million dollars,—offers you a 
) banking service that is depend- 
able, broad and comprehensive 

in its scope and_ especially 
adapted to meet your every 
particular financial requirement. 


THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Capital, Surplus and Profits over Eight Millions 


























Paterson, FA, F, 


First National Bank 


Statement at Close of Business Sept. 6 1921. 





RESOURCES— 
PE EA innemmtintbinnnennadmmnetl $2,818,227 89 
U. S. and Other Bonds............. 1,676,228 50 ‘ 
Cash and Balances in Banks........ 1,256,304 95 nn 
Due from Treasurer U. S..........- 11,800 00 
De EIEN coocadcshobooonsenene 716,870 37 





1,983,676 32 


Real Betate......ccccccccccscccccccccccccccspece 308,800 06 
$6,785,931 71 

LIABILITIES— 
Capital Stock, Surplus and Undivided Profits... $1,261,683 36 
Be ese Rnucovecesenvequnsensoesanseneedbabel 290,297 56 
DE csiendeneonbékabnesdamoaeadantibes demi 5,233,950 83 


$6,785,931 7 


OFFICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier 
WILFRED E. RILEY, Asst. Cashier. JOHN T. DEIGHTON, Asst. Cash 





PROMPT ATTENTION GIVEN TO COLLECTIONS 











HANOVER NATIONAL BANK 





OF THE CITY OF NEW YORK 
' ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $21,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 




















————— 
CO A 9 IRO tt 
Fi Nat} 1 Bank . 
OF JERSEY CITY Statement at Close of Business Sept. 6 1921 
RESOURCES— 
y rr i eee eeous $14,626,106 78 
Statement at Close of Business June 30 1921. ee er anereeenrerrosroreresess oan aie a 
RESOURCES— RE a 8 SS TTY ATA A eee 2,580,007 71 
Loans and d iscounts- -------------------------- $7,122,512 26 Furniture, Fixtures and Bank Improvements-. 105,317 82 
Customers’ liability account acceptances. ---.- 16,900 00 Customers’ Liability Letters of Credit Aasiinie 
Reseive with Federal Reserve Bank--.---.----- 468,864 46 gl gid NOE a i a. Me Recee 441,414 16 
Real estate and securities. _._.......-.-----.---- 2,620,084 86 $18,484,191 37 
United States bonds and cortificates....--«c<<- 2,606,680 00 LIABILITIES— 
Cash ane due from banks and bankers..-.-.-.-.--- 2,864,696 24 kt emer emer, Ln ae $1,500,000 08 
$15,689,136 81 ee) 1,000,000 00 
IABILITIES— ED SEO 8 on co teeeeebenaineeeheuann 461,140 57 
. EE ES STE ee $400,000 00 Be... no ncnnscndecossonensseeee 55,363 68 
Surplus and undivided profits..........------- 1,354,047 29 Reserve (Taxes and Contingencies) -..-........-.-- 117,568 15 
ETE NR AE SORE OSE TA A 388,400 00 SEE ALE SLEEP 407,800 0@ 
LEE IE LIS GE LE OI TMT Oe 1,760,000 060 EE PE CREE Se Ts ON NO Be 13,937,648 OT 
Time acceptances. ......-...........-..-.-..--- 16,900 60 Rediscounts on U. S. Liberty Bonds--....-.-.---- 595,701 67 
Se ee 11,829,789 62 Acceptances Account Customers.......... -.--.- 418,974 83 
$15,689,136 81 $18,484,191 37 





EDWARD I. EDWARDS, Presideat 
ROBERT E. JENNINGS, Vice-President 
HENRY BROWN JB., Cashier 
JACOB R. WORTENDYEBj Asst Cashier 





JOHN T. SPROULL, President. 
DAVID TAYLOR, Vice-President. WALLAOB A. GRAY, Asst. Cashier 
ALLISON DODD, Vice-President. WILLIAM H. JAQUITA, Asst.Oash 
ADDISON H. DAY, Oasnter. ARTHUR A.G. LUDERS Trust Off 


Member New York Clearing House Association 








2 





Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 6 1921. 
ASSETS— 





Te. .  cssossesesesoeseoessveses $11,864,661°49 

peens — Seonrunes cde hee baneaneasaneeee 2,219,543 61 
amtking TOUSGO. .-.-ccccccccccccceccccccccee-oe 662,203 61 
Other Real Est aint tin ann aAinbaeenseneoe 77,270 0 


ted States 


2,200,416 34 























$19,893,808 54 
LIABILITIES— 

Ti .. .. .coamentitiiibpasmengeoccoccasesencesos $1,000,000 00 
Sosplue and Und ivid ed eg pment 1,366,653 96 
Acceptances for Customers..-------------------- 393,298 27 
Acceptances of Other Seals BEES ccceccecccesose 363,071 19 

Od 1sCOUNES << co ccc ccc cccccccecccccccccocccece= 1,219, 00 
Penlation rif eee eee 435,700 ° 
SN eter crecree ness... seen teeee 





$19,893,808 64 
The Largest National Bank in Massachusetts, 
Outside of Boston. 


. A. DRURY, President H. T. TILLSON, Asst. Cashier 
fa EVANS, Vice-President J. A. FITZG ERALD, Asst. Cashier 
th BRIGHAM. Vice-President N. B. POTTER, Asst. Cashier 
w.J CONLON, Vice-President R. W. DAVIS. Asst. Cashier 

. ’ ashier 7 . Asst. ashi 
aiid _R. McINTOSH, Assistant to Presi ent 

Ww. RKS, Credit Manager 


Collections on all New England 
Received on Favorable Terms 


—_" 





Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 


UNITED STATES DEPOSITARY 
Statement at Close of Business Sept. 6 1921 











RESOURCES— 
Ons G6 DESGSRts.. cocceccococesesoeeseeeseses $7,901,624 $2 
I 1,377,700 06 
Other Bonds and Securities...................- 1,886 33 
Customers’ Liability Account of Acceptances.... 160,000 0@ 
Banking House and Vaults......-.............. 168,956 09 
Cash, Due from Banks and U. S. Treasurer. ----- 1,172,999 18 
$11,683,166 35 

LIABILITIES— 
A ee $1,000,000 0@ 
Surplus and Undivided Profits.................. 1,685,348 9¢@ 
eserved for Taxes and Interest..............-- 169,000 0¢@ 
National Bank Notes Outstanding...........-... 956,900 66 
i i A 7,696,884 81 
Acceptances Executed for Customers......-.-.-.. ,000 66 
Reserved for Depreciation of Securities......-.-.- 155,000 0¢ 
Reserved for Depreciation of Building & Vaults... 60,032 64 
$11,683,166 38 

ROBERT W. TAFT, President 
OHARLES H. NEWE LL, Vice-President 
MOSES J. BARBER, Vice-President 
FRANK Oashier 


A. GREENE, 
RD I. ANGELL, Assistant Cashier 
HARRY 8. HATHAWAY, Assistant Cashier 
Collections on points in this State made 
direct and remitted for promptly at low rates. 








CONDENSED STATEMENT AT OLOSE OF BUSINESS 
































JUNE 30, 1921 Aa 
ASSETS. 3 ba —~f{ a 
Reserve in Federal Reserve Bank------__. $4,266,020 95 2 es —_» Be 
Loans. _....-.--------------0--0-0-=-=-- 25,642,016 40 2 
MPTCIOS ccnncccccccccccccccecccccossce ; , a iO PT 
Mortgages --.---.----------------------- 135,207 53 San te 
Cash and C. H. Exchanges_-___........-- 1,428,711 70 8 pl mr , 
Due from Banks and Bankers... ___...___- 2,244,301 95 adhe 
Customers’ Liability for Acceptances___. 100,000 00 ya a i 
Real i shtidiihnctniciictininiteidpraietseititiely eee eee ree ne 3,371,911 94 ‘ | 
$65,150,249 55 N 
$2,500,000 00 ‘( 
7,600,000 00 - 
1, 668, 140 36 
404, 406 16 
Dividend July 1, 1921_..._......_____.._. 225,000 00 
Drafts and Bills Accepted_-_-_...._._..._- 100,000 00 Chartered 18 36 
Bille Payable at Federal Reserve Bank, 
Secured by U. S. Bonds 3,012,250 00 








49,740,454 03 





$65,150,249 55 





GIRARD TRUST COMP. 





BROAD AND CHESTNUT STREETS, PHILADELPHIA 

















and Sur EFFINGHAM B. MORRIS Member Federal 
as $10,000,006 President Reserve System 
THE 
FIFTH-THIRD “sank 


of Cincinnati 
Statement at Close of Business Sept. 6 1921. 


RESOURCES. 
Foans.. ibe aindinbwnetiibaonetsénmoncenvd $25,679. oes = 
Bonds an ond Pitccaspaccocectencwnnccccowccorecose 2,807,107 48 
ederal Reserve Bank______._..___.____._. 135,000 00 
acceptances ‘and Letters of Credit............-- 25,000 
panking 1 Se OR eRe eed 600,000 00 
ash and Bast from Banks and U.S. Treasurer... 8,339,801 69 





$41,064,523 01 























« taBILITIES. 

LEE OLE $3,000,000 00 

Surplus and Profits................ 2,241,715 02 
$5,241,715 02 
APES SIE Sa 2, /000 00 
Acceptances and Letters of Credit.._......_.__. 32,308 00 
ee ee Gr SEE... 5. cu wctcccocsoncdsones 1,836,450 00 
Rediscounts Federal Reserve Bank....._._..._- 860,000 00 
I a a 30,994,049 99 
$41,064,523 01 

OFFICERS. 

OHARLES 4. HINSCH, President. FRED. J. MAYER Cashier. 


EDWARD A. SEITER, Vice-Pres. 
MONTE J. GOBLE, Vice-Pres. 





EDWARD 





GUS G. PSON, ashi 
CLAUDE E. FORD, Asst. Cashier 


SIESIQNATED DEPOSITARY OF THE U. S. GOVERNMENT. 
STATE OF OHIO 


Asst. 
SAM’L McFARLAND, Asst. Cash. 
A. VOSMER, Aset.Cash. 
GALE, Asst. Cashier 


THE SEABOARD NATIONAL BANK 
OF NEW YORK, WITH A CAPITAL, 
SURPLUS AND PROFITS OF $7,900,- 
000, OFFERS ITS SERVICES TO MER- 
CANTILE FIRMS, INDIVIDUALS, 
BANKS AND CORPORATIONS. 


CORRESPONDENCE INVITED. 

















THE MARKET STREET | 


















































1107 MARKET STREET ° k 
PHILADELPHIA ulICK to serve 
Statement at Close of Business Sept. 6 1921. 
@ssOURCES— 
Customers’ ability letters of credit and accom” | | ; 
M.,  1 eaanennrcanecnenngyt 7 + 4 you at all times 
Exchanges for Clearing House.................. 1,874,161 93 
Gs Gees SESS UOccccccccoscosesceccocessscese 612,454 96 
$19,802,002 09 
LIABILITIES— 
i i i es .--- $1,000,000 00 
Surplus and net profits........................ 2,162,099 00 
IEE GnenEY ame comeriecanre~stewrsoroane 396: 759 00 C Exch 
la ——....................... Se Voorn x C ange 
PEED cbiaaddccdbinaccndidianddabelalbudabaid 14,313,964 09 
$19,802,002 09 
JAMES F. SULLIVAN > 
8. LIVINGSTON SULLIVAN ¢. verre FRED F. SPELLISSY, National Bank 
Vice-President. Oashier. 
"2 eee ui One® Piitedeinhi 
ade a 
We solicit the accounts of Banks, Corporations, P 
Firms and Individuals, and will be pleased to meet 
or correspond with those who contemplate making 
ehanges or opening new accounts. 














CHARTERED’ 1832 


THE GIRARD NATIONAL BANK. 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 6 1921. 
RESOURCES ; 


























| LIABILITIES 
Loans and Investments__._........_...-- ee ee TP 8 OD ... ccc nce tanietibednseneeeane $2,000,000 0@ 
Aeerued Interest._..........-........... 119,435 23 | Surplus and Net Profits_.........._._.-- 7,295,809 23 
Letters of Credit and Acceptances_._.___- 690,067 89 | Reserve for Unearned Discount __.._..--- 261,566 04 
10,763,687 20 | Reserve for Taxes and Interest__...___ ~~ 207 ,169 02 
2,394,698 89 | Circulation. .............._.___-_._.__-_- 1,060,747 50 
4,652,246 26 | Acceptances and Letters of Credit... .. 716,067 8} 
Due Federal Reserve Bank: 
Loans on Government Seourities_..... _-. 6,443,119 06 
Commercial Paper Rediscounted_.....-.- 5,600,000 00 
Government Securities Borrowed___.....-- 450,000 09 
PIED cccnchc-masdienetecsesebaneniidiniteldiaiandidiiaininvateas 52,407 ,654 60 
$76,341,133 26 $76 ,341 ,133926 
OFFICERS 
JOSEPH WAYNE, JR., President CHARLES M. ASHTON, Cashier 
EVAN RANDOLPH, Vice-President ALFRED BARRATT, Assistant Cashier 
ALBERT W. PICKFORD, Vice-President DAVID J. MYERS, Assistant Cashier 
Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 
a —e—" 
The Fourth Street National Bank 








OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $11,000,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 








SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. 


R. J. CLARK, Vice-President & Cashier G. E. STAUFFER, Assistant Cashier. | 
W. K. HARDT, Vice-President. W.A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Vice-President.* A. MacNICHOLL, Assistant Cashies; 








Tradesmens National Bank 


Philadelphia, Pa. 


Report of Condition at the Close of Business Sept. 6 1921. 


RESOURCES— 


Loans and Investments 
Copomere a sadee Letters of Credit a 


"835,418 85 
29,024 15 
1,337,801 96 





$1,000,000 00 
2,264,857 41 
98,880 55 
114,891 67 
489,600 00 
4,243,463 77 


Surplus and Undivided Profits 
Unearned Discount 
Reserve serve, or Interest, Taxes, 


tte 7 t ‘Credit and A 
Re pecs and Blils | 


2,135,000 00 
12,207,290 14 
$22,643, 883954 


OFFICERS 
HOWARD A. LOEB, President 
H. D. McCARTHY, Vice-President 
E, WILLIAMS, Vice-President & Cashier 
8. E. GUGGENHEIM, Vice-President 
HOWARD E. DEILY, Assistant Cashier 
W. G. JOLLEY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier 




















In our Transit Department, speed is paramount, 
and ‘“‘Rush!”’ is a standing order. 


This Department has twenty-six allies—the twenty- 
six railroads that radiate from Saint Louis to the 
North, East, South and West. And we have mail 
service by airplane to the Eastward. 

Our service would please you. 


The National Bank of Commerce 


In Saint Louis 








Resources more than $75,000,000.00 
































TURNING NECESSITY 
INTO A VIRTUE 


It is sometimes hard to per- 
suade your depositors that 
checks and other out-of-town 
items cost both time and 
money to collect. 


It does not always pay to 
argue. Your best plan is to 
let our Twenty-four Hour 





| 


Transit Department convert 
your collections into cash in 
the quickest possible time. 


All items received at par. 


No charge for telegraphic 
transfers. 


PHILADELPHIA, PA. 























SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital$1,200,000 Surplus& Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations —~ Individuals, Transfer 
come and Registrar. Depositary under plans of 


tion. 
a as Executor, Administrator, Gueemee. 
Trustee, Receiver, Attorney and Agent, 


especially organized for careful So oe 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OP-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H,. WALTERS, Chairman of Board. 
JOHN'J. NELLIGAN, Pres SAMUEL M. SHOEMAKER. 
MARSHALL Vin Vice-Pres. ELISHA H. PERKINS. 
OHARD AT RAND ALE. ISAAO M. OA 
WALDO NEWCOMER, ROBERTGARRETT 
NORMAN JAMBS, GEORGE O. JENKINS. 


ore FeO R taal Preate, 
JOHN W. BOSLEY, Asst. Treas. 





ANDREW P.SPAMER, 24 Vice-Pres. 


Keenrab ck thy tm aor ee: 


4th Vice-Pres. 





THE 
NORFOLK NATIONAL BANK 


NORFOLK, VA. 


Statement at Close of Business Sept. 6 1921. 


RESOURCES— 
Loans == discounts 











oes 
eae Drotits 


Pe ae executed f tomers 
Siar armen eusouned Ver custe 


$14,719,624 45 





I.T. VAN PATTEN, JR.,Asst. Cash 
E. D. DENBY, Asst. Cashier 
pei MOORE. Asst. Cashier 


TORLIRIRR eS OUNERTUONS 


en Sata 
IN EVERY BRANCH O GITIMATE BANKIN 


ACCOUNTS OF BANKS AND BANKERS RECEIVED 
ON MOST FAVORABLE TERMS. 

















5 
Fort Worth National Bank snmume, Sa. 









































ional Bank 
FORT WORTH, TEXAS Atlanta National Ban 
Statement at Close of Business Sept. 6 1921, Statement at Close of Business Sept. 6 1921. 
eames ye am $8,076,408 96 RESOURCES— 
ns an scounts..-...-~------------------ 9Vt0, Loans and Discount " --...$17,584,821 76 
Overdrafts------------------------------------ 6,861 57 United States Bonds--...--....----..----..---- 1,021,460 06 
Banking House---.......-..---.-~.-------------- 300,000 00 Other Bonds and Stocks_....................... 57,997 96 
United States Bonds to Secure Circulation-.-- 600,000 00 Banking House 800,000 06 
a —— wenn nnn nnn n-ne nee ee ++ ------ aaa a Federal Reserve Bank Stock...................- 75,000 06 
er ht) er ee eT ’ Cash Due and U. reasurer...... a . 
Stock Federal International Banking Co.-.-..-.--.. 21,600 00 em Dane > © rnc 
Thrift Stamps and War Savings Certificates-.. 126 60 $23,753,809 73 
ROUGE BONGO coccacecedcccccuscccnsccocsece 2,336 00 | LIABILITIES— 
5% Redemption Fund-........-....-----.-.-.-- 30,000 00 - Capital Stock... .. inaleneatnienaaial $1,000,000 ee 
Furniture and Fixtures..............----.---.--- 50,000 00 Surplus and Undivided Profits................. 2,210,309 08 
Federal Reserve Bank Stock-.................-.. 48,000 00 CRIN. 1... osinst con nantnoniennet 976, 
Cash and Due from Banks-................-..-. 5,634,535 39 Rediscounts... PRE ABBAS EF -: 1,405,000 08 
$15,758,999 52 Deposits SPS SS OS FS SS FSBO EEEEBALASEOS SE OOOO OBESE 18,161,700 68 
LIABILITIES— $23,753,809 73 
EE Cc nncccncnesssdanbcbeucnintcot $600,000 00 
a ORG Pretits..ccccccecccccecececcssssse “ao aaa 19 
ulation---.-.-------------------------------- 100 00 | ROBT. F. MADDOX, Preasdent D. B. DeSAUSSURB, Asst. Onghies 
Reserved for Taxes........-.-------~---------- 22,809 50 | JAS. 8S. FLOYD, Vice-President RB. B. CUNNINGHAM Asst, Com. 
ops Jy 2 xigumememstorsssn 1,450 00 | PEP dhiaee es die Menace" 1: Be AMMAN gue dual 
Dita ree nnn nnn enero nn nnonon*_ 5g F6r7e8 oe | 3-4. RENMEDY, Cnakler A..N. ANDERSON, Asst. Guabler 
$15,758,999 62 DIRECTORS 
ALFRED AUSTELL H.R. DURAND RB. F. MADDOX 
K. M. VAN ZANDT, President R. W FENDER, Oashier 3. EPPs BROWN DR. W 8S. ELKIN LB: PARES 
RLMO SLEDD, Vice-President RAYMOND O. GEE, Asst. Oashier | W. J. DAVIS JAS. 8. FLO Ww. L. PREL. 
RB. E. HARDING, Vice-President H. P. SANDIDGE, Asst. Oashier | 8.0. DOBBS J.T. HOLLEMAN J.J. SPALDING NTOR 
W M. MASSIE, Vice-President § K. V. JENNINGS, Asst. Cashier | }49.L. DIOKEY | #8. H.INMAN ee age 2 Bet 
: wn ——_——_ | 





INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 














RESOURCES LIABILITIES 
Loansand Investments...................$38,213,369 49 | Capital ........... ...---cccccccccvcces- $1,000 ,000 00 
ec besindteadohvedoaeu 10,485,607 47 | Surplus and net profits_.............-.-.-- 5,581,140 22 
EE. SE, cumnnmnedcenmbanannwbl 4,697 ,050 03 | Letters of Credit..........------- eee 37 977 57 
Exchanges for Clearing House_____....._--- 2,464,414 88 | Discount and Interest Unearned_._.......-- 150,334 72 
Interest earned uncollected__...._......_--- 203,311 79 | Reserved for Taxes___...._.....---- Sheth 585,694 48 
Liability under Letters of Credit........__-- Be ee Oe BEE 6. o ck ddbddbdowccocecssdbebesebed 48 ,746,584 24 
$56,101,731 23 $56,101,731 23 
J. R. McALLISTER, President 
J. A. HARRIS Jr., Vice-President J. WM. HARDT, Vice-President and Cashier 
E. E. SHIELDS, Assistant Cashier W.M. GEHMANN Jr., Assistant Cashier 
M. D. REINHOLD, Assistant Cashier 
DIRECTORS 
SAMUEL T. BODINE PEROY ©. MADEIRA OCOHARLTON YARNALL ARTHUR W. SEWALL 
HENRY TATNALL J. A. HARRIS, JR. W. W. ATTERBURY LEWIS LILLIE 
J. RUTHERFORD McALLISTER JOHN HAMPTON BARNES EDGAR O. FELTON JAY COOKE 
FREDERIOK L. BAILY MORRIS L. CLOTHIER EDWARD F. BEALE G. H. FRAZIEK 
SFFINGHAM B. MORRIS ©. 8. W. PACKARD DANIEL B. WENTZ S. E. HUTCHINSON 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 


——— 








—————— 





INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 

BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds. 


EACH AND ALL NEED THE 
Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 


























| OUR Bond Department is in a position to 
co-operate with financial institutions having 
surplus funds to place at interest. 

We specialize in carefully selected Corpora- 
tion, Municipal and Railroad bonds, netting 
from 5 to over 7%. 

Lists and detailed information furnished 
promptly on request. 


Chicago Trust Company | 


























OFFICERS 
ERP eae ae a President 
lla TATE Vice-President 
EDWARD P. BAILEY____________._---- Vice-President 
JOHN A. McCORMICK.......--.-.------ Vice-President 
I i Vice-President 
I a Vice-President 
‘ | a! RRSP Cashier 
Capital, Surplus and Undivided Profits over $14,000,000 I Asst. Cashier 
- I i Asst. Cashier 
I EE 
RESOURCES OVER ONE HUNDRED MILLION DOLLARS WILLIAM T. ANDERSON..........- 777” hash. Seunehare 


THE PEOPLES STATE BANK Faacit enable it Bt 


DETROIT, MICHIGAN D. DB. MIMDER..ccccccccsccccnscccsewcsseceses Auditor 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS DEC. 31 1921. 



































RESOURCES LIABILITIES. 

Ea ne een eer eee $53,697,980 32 onthel. EL es ee ek ee Ne a ee $5,000,000 00 
AN EL EE A 17,897.680 67 I etl 10,000,000 00 
— $71,595,840 99 Un ivided tas lin alia i ail, edd amend ane i, ,788 24 
nited States Bonds and Certificates of Indebtedness i) ne ee. . sasebnoteteoseneeeesouns ,118 00 
iliac een as ein eentmnintreneis aie 3,205,181 68 Reserved for Taxes..______........-.......-.-.c222ee 492,345 16 
in Federal I 450,000 00 Liability on Letters of Credit____..__._._---..- 297,013 33 
mers’ Liability on Letters of Credit___....-.-.--- 297,031 33 Liability om Acceptances____...._._..-.-.------..--- 1,371,183 30 
mers’ Liability on Acceptances__.____._.......--- EE AE 0,579 87 

Bon Hand and Checks for Clearing omen and Bankers_.________-_- $25,217,384 74 

HEP CTE 1 NE LET ers 4h EPA PO eae Ea $5,784,873 80 Individual__.............._.... 65,834,616 45 

Due . en Federal Reserve Bank______.__- 8,831,400 83 
I i a ae cnn 16,306,361 18 








30,922,635 81 
110,450,029 09 


91,052,001 19 
$110,450,029 09 
























































OFFICERS 
ERNEST A. HAMILL, Chairman o the Board 
EDMUND’D. HULBERT, President JAMES G. WAKEFIELD, Vice-President 
CHARLES L. HUTCHINSON, Vice-President EDWARD F. SCHOENEOK, Cashier 
OWEN T. REEVES. JR., Vice-President LEWIS E. GARY, Asst. Cashier 
J. EDWARD MAASS. Vice-President J. A. WALKER, Asst. Cashier 
NORMAN J. FORD, Vice-President CHARLES NOVAK, Asst. Cashier 
HUGH J. SINCLAIR, Asst. Cashier 
DIRECTORS 
WATSON F. BLAIR CLYDE M. CARR CHARLES H. HULBURD J. H. SELZ 
CO. B. BORLAND HENRY P. CROWELL CHARLES L. HUTCHINSON EDWARD A. SHEDD 
EDWARD B. BUTLER ERNEST A. HAMILL JOHN J. MITCHELL ROBERT J. THORNE 
BENJAMIN CARPETNER EDMUND D. HULBERT MARTIN A. RYERSON CHARLES H. WACKER 
FOREIGN EXCHANGE LETTERS OF CREDIT CABLE TRANSFERS 
THE ; 
it} Naty] | Bank Anglo & London Paris 
Citizens National Ba 
OF LOS ANGELES, CAL. National Bank 
Statement at Close of Business Sept. 6 1921. . 
aEsouRe d Di t $18,833,279 25 F 
oans an i. -«n daeanseeeeaeSeaeead «> @e0e 9 ° 
S. Bonds and Treasury Certificates. -------- 1,246,824 11 Statement at Close of Business Sept. 6 1921 
ederal qiceetye Bank Rt AE A TT : gan’srt +4 RESOURCES 
5, D>) Totttchounababanennmocane ee i i ; 
tock in Commercial Fireproof Building Co. 1PGP 4 204 Wecounts, ---4-25----- ciao cata $s *550°000 +4 
d 270,000 00 -< : 
Other Real Estate Owned-..------722---222-. +” "100 00 pther U.S. Ronde and Cortituentes.------------- 15 08.488 $f 
Customers’ Liability on Letters of Credit------ 440,872 47 Other Assets.........-222-2...ssc2ccscsccs2e | 186A, BSS OS 
CO ACCOUNT... ~~ 22 22 een nnn nnn nnn nn nnn ’ Foreign Exchange Account--.-.---.------------- » = ,48T 00 
enarcend F Fixtures ST leieteteteieteitetetetetettetetettetetete 120,000 00 Customers’ Liability on Letters of Credit_....--- 8,440, 638 94 
or n — lesiesiesteieieatetabeteteietetetatetetetetatatabetated $4925 00 lit i I A IN CE A I af 1650, 1968 +4 
Be EF iaoeagn= pagcascowescnccoccsewe 155,746 10 Cash and Sight Exchange---------------------- Ls 
sh and Due from Banks.................... 8,377,521 03 $101,520,111 06 
$31,492,377 91 LIABILITIES— 

{ ABI ITIES— Capital Stoc ee ee ww ee we www ee ee ee ee ee ee ee eee $5,000,000 00 
EE ESE I SDS XO, La RT $1,800,000 00 Surplus and \individed REET ae 3,416,767 99 
urplus and Undivided Profits................. 1,523,511 29 a, RN Le _ 8,950,000 06 
eserv or Taxes and Interest..........-..... 55,337 43 EEN eee 4,000,000 06 
RED LLL LG LL EINE LLL TT 728,600 00 Letters of Credit, Domestic and Foreign, and 

ED SE OER ~ccnrcnecceoneceocccweneeenere $20'692 75 pease 1=s ona szecceeseseseseconsnes ett ett 
eeeesceeesoccesesecese ee eoeeeoecescesa Cc nre OUT. - - eo oe ee ee ee ee eee i, , 
Discounts Collected Unearned. --727-222222222- 26,222 10 ee) ere oecenecees 
Deposits...... aida one 26,558,487 74 A NRA AS EG RE PLR TR 72,068,928 80 
” "$31,492,877 91 $101,520,111 06 
eTTIOREw ee a, Fn IVEY, Asst, Cashier Cashier | 1 eRBERT FLEISHHACKER, Pres. V. KLINKER, Asst. Vice-President 
Wine Promiinat GEO. GREE Oy, MORTIMER FLEISHHACKER, J. 8. CURRAN, Asst. Vice- 
DORAN, Vice-President Pn: PLVORD’ Ant: OGeshior Vice-President J.W. HARRISON. Asst. Vice-Pres 
“CLARE, Vice-President J: BURBAW. Asst. Cashier O..¥. HUNT. Vice-Pesident _ GO. nO TOM Aust Gus mae 
° : : , Vice-Presiden .G. , Asst. ° 
IVEY, Cashier 8S. 8. PARSONS, Auditor W. i WILCOX. Vice-Pres. a Cash. EUGENE PLU Tr. pen 
Exceptional facilities for handling J CO-E TCS. 1. F wew 
FRED F. OUER. Asst. Vice-Pres. | F. J. HOAGLAND, Asst. Cashier 
collections on all California points V. R. PENTECOST, Oasieter 
































The National Bank of the Republic 


OF CHICAGO 


CONDITION AT CLOSE OF BUSINESS DEC. 31 1921 
RESOURCES 





$20,138,559 13 | 
1,632,161 44 
»526 00 

90,000 00 
278,002 24 





FOR acccecccosecececcccessscecececocecs $29,990,008 85 


JOHN A. LYNCH, President 
WILLIAM T. FENTON, Ist Vice-Pres. & Mer. 
ROBERT M. McKINNEY, 2nd Vice-President 
WATKIN W. KNEATH, 3rd Vice-Pres. in charge of 
Bond Investment, Trust and Savi De _ 
O. H. SWAN, Fourth "Vice-President and Cashi 
WM. C. FREEMAN. Asst. Vice-President 














LIABILITIES 
Capital. aa ri $2.0 ,000 00 
Un divided Profits..2--22222220222220002222 678.863 61 
I 149 352 00 








interest Collected in Advance of Maturity. 175.000 00 
Reserved for Depreciation on Investment-.. 

















TRE TEE TLE IE IS TT 50,000 00 
84,967 41 I St ais as a emcees 42,582 50 
7,758,792 63 Currency in Circulation.-...............-.- 100,000 00 
Letters of Credit and Travelers’ Checks 

NS EEE ABET ELC LE ER 302,242 24 

Rediscounts with Federal Reserve Bank... 548,000 0 
Acceptances Based on Imports and Exports 84,967 41 
i <0 on, ciinmnennienen ies mi eeiaienewe ae 24,784,001 09 
FUR panscdeceetedbasaseeonesnsoseoeneted $29,990,008 85 

OFFICERS 


LOOIS J. MEAAL, Assistant Cashier 
CHAS. S. MACFERRAN, Assistant Cashler 
THOS. D. ALLIN, Assistant Cashier 
WALTER L. J OHNSON, Assistant Cashier 
T. H. O°CONNOR, Assistant Cashier 

H. M. MICHAELSON, Assistant Cashier 
ETHEL P. BRIGHAM, Assistant Cashier 































































































———E —s 
= AUISEEVUGUTEALETAQS ALES TUESEATELOLEOESSGUASPUAD TON ENT ATELETOSOOULEOTOVGREDOTONOUOGEVEAEOTOSORACOUSONOD CO ESTO OT ONSOOEOOASUOUSE HT SOY OLOODOOAESEOOUEESUOESOHAD GESTED OAEET COON NOU ETEOOST OV OADASUELSTORSUILDESSSO OSES EOS HALL FDOT ER PETEPPERSOOORDOTTO PTPOTAD AHI UDI EL 
= = 
: are The CONTINENTAL and ——— 
z er COMMERCIAL ana : 
= Surplus and Profits, Resources Over = 
5 $55,000,000 BA NK S $500,000,000 = 
= CHICAGO = 
= Continental and Commercial Continental and Commercial : 
= ) , vines nk = 
= National Bank of Chicago Trust and Savings Ba = 
= OFFICERS = 
= OFFICERS George M. Reynolds, Chairman of the Board’of Directors = 
= M. Reynolds, Cha! “of the Beard of Di Arthur Reynolds, President = 
= erage Reynolds, Preaitent — John J. Abbott...-.--- Vice-Pres. Albert S. Martin. ... Asst. Cashier = 
= John A. Shannon-..-.-.-.- Cashier George Allan......- Asst. Cashier — 
<j | Ralph Van Vechten....Vice-Pres. Reuben G. Danielson--.-.Cashier Robert J. Hercock..Asst. Casnier J. 8. Macferran.--..Asst = 
= Viex. Roberteon....... Vice-Pres. Harvey C. Vernon..Asst. Cashier ' Bond Department = 
=| | Meoman Waldeck .....- Vice-Pres. Wilber Hattery --..- Asst. Cashier Henry C. Olcott... Vice-President Walter J. Engle...Asst. Manager = 
= Wiliam .T. Brockner...Vice-Pres. H. Erskine Smith... Asst. Cashier George W. Pearson....Manager Louis B. Ferguson..Mer. of Sales a 
= John R. Washburn. -...- Vice-Pres. George A. Jackson-- Asst. Cashier Trust Department = 
= Joeman F. Craddock..... Vice-Pres. Henry F. Studt.-.-... Asst. Cashier David R. Lewis....-.-- Vice-Pres. Everett R. ~ rem Soe! J 7 
= Cyrus A. Barr........- Vice-Pres. Edward E. Barker..Asst. Cashier William P. Kopf.-.------ Secretary Kinney Smith-....... Beo'y = 
=| | Wilson W. Lampert....Vice-Pres. W.H. Gilkes....--- Asst. Cashier Edmund J. Claussen - - Asst. Sec’y = 
= James BR. Leaveli__.... Vice-Pres. William F. Denny. .Asst. Cashier Savings Department = 
= Dan Norman Vice-Pres. Hiram .R. Castles...Aset. Cashier John P. V. Murphy....Manager D. Edward Jones._Asst. Manager = 
STINMMAUHIIE Minin ERE TET ETT TT 
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INVESTORS wishing to keep informed with reference to their investments. 
BUYERS AND SELLERS of Bonds and Stocks of Steam Railroads. 
BUYERS AND SELLERS of Bonds and Stocks of Street Railways. 
BUYERS AND SELLERS of Bonds of States, Cities, Towns, &c. 
RAILROAD Executives and Operating Officials of every description. 
BANKS, TRUST COMPANIES and financial institutions of all kinds 


EACH AND ALL NEED THE 


Commercial & Financial Chronicle 


Subscription Price $10.00 Per Year 





























| BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 


—i —! 




















We are always pleased to consider 
the underwriting of new issues of 
sound securities. 


‘W. G. SOUDERS & CO. 


INVESTMENT BANKERS 
208 South La Salle Street 


CHICAGO 
31 Nassau Street Dime Bank Bidg First National Bank Bidg 
New York Detroit Milwaukee 


CORRESPONDENCE INVITED 


A 
TCE OL LE LLL LLL LT 
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Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 476 FIFTH AVENUE 


LONDON PARIS 
15 Cockspur Street, S. W., 1 41 Boulevard Haussmann 
26\Old Broad Street, E. C., 2 12 Rue des Mathurins 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
‘capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 
Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York: 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 











OFFICERS 
JAMES H. PERKINS, President HARRY D. SAMMIS, Asst. Secretary 
SAMUEL SLOAN, Vice-President ° J. C. TALLEY, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Prest. & Secy. EDWARD J. BOYD, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President IRVING H. MEEHAN, Asst. Secretary 
CORNELIUS R. AGNEW, Vice-President JAMES B. LITTLE, Asst. Secretary 
WILLIAM A. DUNCAN, Vice-President WILLIAM A. WILSON, Asst. Secretary 
HORACE F. HOWLAND, Vice-President 8. SLOAN COLT, Asst. Secretary 
HENRY KING SMITH, Vice-President FRANCIS W. MYERS, Asst. Secretary 
D. J. PALMER, Mer. Foreign Dept. THOMAS A. FINN, Mer. Credit Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER HENRY R. TAYLOR 
FRANKLIN D. LOCKE EDWIN S. MARSTON OGDEN MILLS 
JOHN G. AGAR PARKER D. HANDY FREDERICK OSBORN 
FRANCIS M. BACON, JK., AUGUSTUS V. HEELY EUSTIS PAINE 
ROBERT L. GERRY LEWIS ISELIN PERCY R. PYNE, 2nd 
| JAMES H. PERKINS SAMUEL SLOAN 














AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


Messrs. ROTHSCHILD, 
LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE AND MAKE TELEGRAPHIC TRANSFERS 
ISSUE LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 





COLLECTIONS IN ALL COUNTRIES 


Receive deposits of corporations and individuals, subject to check or by special arrangement, and allow interest. Securities 
and other real and personal property received and managed. Coupons, dividends and interest collected and remitted 


er invested, under careful advice. Special attention given to investments of all kinds. Execute orders for purchase and 
aale of bonds and stocks in all markets, domestic and foreign. 




















CREDIT INFORMATION OFFICE 


CARACAS, VENEZUELA, S. A. 


Cable Address: REDIT P.O. B. 304. Codes: Lieber’s 5 Letters 
Telephone 32-40 Bentley’s-Kines 


Caracas Office: Plaza de La Pastora, 16 (2nd Floor). 
La Guaira Office: Plaza Vargas, No. 202.—Telephone 116. 


FINANCIAL DEPARTMENT 


Information regarding credit and solvency of commercial houses. Information on special lines of business 
or on merchants interested in same or in a position to buy, sell, represent, import and export merchandise and 


products. Names, capital, magnitude, reliability and credit of Importers, Exporters and Agriculturists. Judicial 
and extra-judicial collections. 





CONDITIONS 


_Yearly subscription, $100.00. The subscriber has the right to request whatever information he may require 
during that lapse of time. Information requested by firms who are not subscribers, $25.00 each time requested. 
Information is not given to, nor subscriptions accepted from, private persons. 
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REVIEW OF DECEMBER. 


Nothing developed during December indicative of 
any change in the prostrate condition of trade 
which has been such a conspicuous feature of affairs 
during the whole of 1921. Trade depression grew in 
intensity throughout the first half of the year, and 
apparently reached its height early in the summer, 
when some 5,000,000 to 6,000,000 of the wage-earn- 
ing classes found themselves, according to statisti- 
cal compilations, out of employment. If the state 
of things in the second half of the year grew no 
worse, it is also true that it did not get any better, 
except possibly in the textile trades, which the pre- 
vious year had been the first to encounter the 
wave of adversity that subsequently spread until 
early in 1921 it encompassed the whole range of 
the country’s industries. It should also be remem- 
bered that during the first six months of 1921 the 
depression kept steadily growing in tensity, so that 
when the second half started things had got so bad 
that it seemed scarcely conceivable that they could 
get any worse—unless, indeed, some of the country’s 
leading industries should cease altogether to func- 
tion. In the iron and steel trade, for instance, ca- 
pacity was employed to the extent of only 30%, and 
in the case of individual lines of finished products 
even less than that. Where in the second half of 
1921 some increase in activity did occur, it appears 
to have been due wholly to seasonal causes—there 
being always a certain degree of stagnation at the 
height of the summer season, and this gradually 
giving way to greater animation as the season ad- 





vances, cooler weather returns, and the results of 
the season’s harvest are garnered and stored away 
for future needs. In the steel trade it did look at 
one time toward the close of August as if some slight 
revival were in prospect, and the steel-makers gave 
color to the view by seeking to check further 
decline in prices and establishing somewhat higher 
levels of values for the immediate future. The ef- 
fect was to bring in a moderate rush of orders in 
the interval before the higher prices should go into 
effect, and this sudden inflow of business was mis- 
takenly assumed as foreshadowing a continuous 
augmentation in the volume of business, even 
though the augmentation might be slight. In other 
words, the conclusion was rather hastily drawn that 
things had definitely begun to mend. 

The course of affairs during December was chief- 
ly noteworthy in demonstrating that expectations 
in that regard had been pitched too high. At all 
events, all the indications went to show that there 
was nothing enduring in whatever revival had oc- 
curred. And there is really nothing strange or sur- 
prising in this when it is considered that in many 
directions much remains to be accomplished before 
the process of readjustment to the normal from the 
inflated war period will be complete.- Labor costs 
are still at the peak in many industries, rendering 
full production out of the question in those indus. 
tries. The price of coal continues to rule at inordi- 
nately high levels, because mine owners are working 
under a wage scale that runs until April 1 1922 and 
embodying rates of pay elevated to figures never 
previously heard of in the trade and wholly inde- 
fensible except during the war period of inflation. 
Besides this, retail prices in many lines of family 
consumption have not been reduced in proportion 
to the reduction in wholesale prices, and many re 
tailers are still practicing profiteering on an un- 
conscionable scale. 

In the steel trade and the coal trade, particularly, 
there came reminders during December that depres- 
sion had been relieved in only minor degree and 
was still a factor to be reckoned with, no matter how 
Sanguine one might be with reference to future pos- 
sibilities. Prices again had to be lowered on a num- 
ber of steel products, and there was much to show 
that demand was proving disappointingly meagre. 
The “Iron Age” of this city, in its issue of Dec. 15, 
said: “Some contraction in mill operations is seen 
in the Pittsburgh and Ohio districts. The banking 
of a number of blast furnaces in the mid-holiday 
week is probable, and some steel plants may run at 
a correspondingly reduced rate.” In its issue of 
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Dec. 22 the same publication said: “With the 
shrinkage in new business has come some letting 
down in mill shipments. In addition to the inven- 
tory reason, some buyers are asking the holding up 
of shipments after Jan. 1, awaiting the taking off 
of the war tax on freight charges. ... Railroads 
are proceeding conservatively in placing rails. More 
car repair work is pending, and the outlook is fair 
for new ear orders, but in general the railroad pro- 
grams are not as definite as has been hoped.” In its 
issue of Dec. 29 the “Iron Age,” while evidently de- 
sirous of presenting the outlook in roseate hues, 
nevertheless made a number of significant admis- 
sions to the contrary. Thus it said: 


Little encouragement was given to the rail-makers. Not only have few 
orders been entered but specifications against existing contracts are not 
supplied with much freedom and a good deal of production is being stopped. 

. . In steel the condition is a reduced demand, accounted for by deferring 
of deliveries until after January 1. The buying of pig iron has been at the 
expense of prices, and so far as that goes the year end shows an average 
for steel prices not merely the lowest of the year but lower than at any 
time since January 1916. 


It was this weakening of prices that was the most 
suggestive of all in indicating that there had been a 
turn for the worse again. The latter half of the 
month, particularly, the tendency of prices appears 
to have been strongly downward. In its weekly re- 
view on Dec. 15 the “Iron Age” said: 


Irregularities in prices attract more attention under a reduced volume 
of new business. Rather more deviations from Pittsburgh basing appear 
in the Chicago district, and Pittsburgh manufacturers who would take 
Eastern business in the heavier products find that they must compete with 
less than 1.50¢ Pittsburgh. 

In bars, business with jobbers has been done at 1.45¢ Pittsburgh, and 
in wire nails Southern Ohio mills have gone well below $2 75. Production tin 
plate has sold at $465 per base box [against $4 75 December 6 1921 and 
$7 in December 1920]. 

Some plate orders have been taken at 1.45¢ Pittsburgh [the list price 
was still 1.50¢c against 2.65c in December 1920]. There is also the in- 
cident of German plates offered for tank work in Texas at the equivalent 
of 1.16c Pittsburgh, but low German prices are more than offset by un- 
certainties as to product and delivery. Strong competition of furnaces in 
New York State and Pennsylvania have developed a marked weakness in 
the pig iron market in the East. On sales aggregating 7,500 tons to a 
Massachusetts melter, recent quotations were shaded—$19 30 Eastern Penn- 
sylvania furnace, being made. In the South $17 50 is now the recognized 
quotation. 


On December 15 the National Tube Company, a 
subsidiary of the United States Steel Corporation, 
announced a cut of about $5 a ton on merchant steel 
pipe except 14-inch, and in its issue of Dec. 22 the 
“Tron Age’ commented as follows on the steady 
weakening of prices: 


Following recent low dips in line pipe prices on some of the large con- 
tracts recently reported, the Steel Corporation made a reduction of $5 
per ton in standard and oil country pipe and of $6 on line pipe, effective 
December 15. In other respects the price situation is not definitely 
changed. The wire market is ynder observation in view of recent irregu- 
larities, and buyers look for developments early in the new year. 

Further weakness has developed in leading pig iron markets. In the 
South a sale of 1,000 tons has been made to a sanitary company at $17 
Birmingham; but $17 50 is still generally quoted. At Pittsburgh basic 
iron has declined 75¢c on a sale of 2,500 tons [to $20 25 per ton delivered, 
contrasting with $33 86 towards the close of 1920] and foundry iron has 
been marked down by 50c to $1. 

Chicago prices on foundry malleable and basic iron are down about 50c, 
while in Philadelphia, on a sale of 5,000 tons of basic, the market de- 
clined 75c and foundry iron has also declined about 50c. 


On Dec. 21 the American Steel & Wire Company, 
another subsidiary of the United States Steel Cor- 
poration, cut the price of its wire rods to $38 per 
gross ton, from $40; it cut plain wire to $2 25 for 
100 pounds from $260, and wire nails to $250, 
against the former price of $290 per 100 lbs. On 
Dec. 29 the “Iron Age” dwelt on this and other price 
changes in these words: 


The immediate effect of the Steel Corporation’s reduction of $5 a ton 
on wire products in the few days since it was made on December 21 has 
been to stop buying. Wire-makers generally have met the price. Its re- 
duction of $3 per ton in wire rods brings the Corporation price to that 
which has been named for some weeks by independent producers. 

The prices on pipe reduced Dec. 15 are holding well, but so little business 
is there in steel boiler tubes that an extra 5% is allowed by several of the 
smaller makers. Practically all charcoal boiler tube plants suspended 
operations several weeks ago. 

Reinforcing bars from new steel have sold at a price corresponding to 
1.45¢, Pittsburgh, and some fabricators have covered plates, shapes and 





bars at an equivalent of 1.425c, Pittsburgh. Rivet prices of $1 a ton 


below the general market have been named. 

Pig iron sales in the Philadelphia district in the past two weeks have 
amounted to 50,000 tons, and some of the tonnage went as low as $18, 
furnace, although most of it was sold at $19 to $1950. On sales of fair 
volume in the Chicago market prices receded 50c, and prices of Southern 
iron are down 50c, or to $17, Birmingham [against $38 Dec 28 1920]. 
Lower prices have also been made in the Cleveland market. 

In the coal trade indications of intense business 
depression were perhaps more pronounced than 
anywhere else. The output all through the year had 
been heavily reduced, so that the production of bi- 
tuminous coal for the twelve months of 1921 is 
figured at only 410,000,000 tons, as against 556,563,- 
000 tons in 1920, and 458,063,000 tons in 1919. Not- 
withstanding this great contraction in the amount 
of coal mined, producers found it difficult to dis- 
pose of their product, and in December prices in 
many parts of the country were marked down 
in the endeavor to prevent accumulations. This 
happened with the winter season coming on, and at 
a time, too, when the wages paid were still at top 
figures. There were, however, numerous incidents 
going to show that operators would insist that with 
the expiration on April 1 1922 of the existing con- 
tract with the miners on a scaling of wage rates to 
a basis more nearly in accord with the changed situ- 
ation. The “Coal Age,” in its issue of Dec. 29, ob- 
served that with the December production the low- 
est for many years spot prices for coal generally 
were just about what the purchaser would offer. 
Anthracite coal prices, too, were being shaded, 
which of course was not surprising, considering the 
high level at which such prices, both wholesale and 
retail, have been maintained. The developments 
bearing on the attitude of coal operators concerning 
wage scales were extremely significant. Thus, the 
Southern Ohio Coal Exchange, of Columbus, Ohio, 
comprising 70 coal operators and operating com- 
panies in the Hocking field in Southern Ohio, noti- 
fied John L. Lewis, President of the United Mine 
Workers of America, in reply to his letter of Dec. 
16, suggesting a conference, that in due time they 
“will propose a new scale for their employees that 
will not include the check-off and which will elimi- 
nate the inequities placed upon this district.” W. 
D. McKinney, Secretary of the Exchange, said this 
was not a blow aimed at unionized labor, but it 
merely meant the withdrawal from the “four-State 
agreement” under which coal operators of Western 
Pennsylvania, Indiana, Illinois and Ohio have been 
negotiating wage scales. The Ohio operators are 
bound by the agreement until April 1, and will with- 
draw to deal independently with their men because 
of economic conditions. 

The Pittsburgh Coal Producers’ Association also 
declined Mr. Lewis’s request for a conference as to 
the two-year agreement expiring April 1, declaring 
that they saw “nothing beneficial to the public or 
the coal industry” in such a meeting. On Dec. 2, 
general committees of the anthracite coal operators 
served notice that wages must be cut at the end of 
the present agreement on March 31. The “Coal Age” 
on Dec. 15 observed: “Labor evidently is feeling 
the continuation of poor working times. A wage 
cut of 27% to 30% in Kentucky, an even greater 
reduction in Colorado, and the resumption of 15 
New River operations on the open-shop basis, with a 
return to the 1919 scale, might be taken as an indi- 
cation of a softening of the policy ‘all or none’ that 
has characterized the relentless refusal of the 
miners to liquidate high wages.” In its Dec. 22 
issue, the “Coal Age” further said that in the upper 
Potomac region 800 miners had resumed work on 
the 1917 scale, and the same tendency was observed 
in other fields and that the Colorado strike was 
proving ineffective. 

It appeared, furthermore, that coal was coming 
to the United States from foreign countries, or at 
least was coming in competition with coal in this 
country in the export trade and for other special 
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uses. Bearing on this point, the" ‘Coal Age,” in its 
issue of Dec. 8, remarked: xporters received an 
unwelcome surprise last bai when steamers laden 
with British coal for California and Honolulu put 
in at Hampton Roads for bunkers. Return freights 
to the British Isles made possible the transportation 
of English coal on practically a ballast basis. An- 
other discomforting report is that Cuban houses are 
preparing to replace their stoeks of American coal 
with British product because of cheaper delivered 
prices.” Further information to much the same 
effect came in reports in the daily papers on Dec. 17, 
saying that fuel from Wales was meeting competi- 
tion with mines in Utah. 

One of the metals that showed sustained improve- 
ment in price was copper. Here there has been for 
a long period drastic curtailment of production, and 
with a fair revival in demand, surplus supplies of 
the metal, at one time of large proportions, have 
been gradually reduced, with the result that there 
were announcements of the contemplated resump- 
tion of mining in several of the copper mining dis- 
tricts previously idle in whole or in part. The for- 
mation of a Copper, Brass and Research Associa- 
tion by many leading interests, for the purpose of 


giving careful study to production and sales meth- | 


ods in an effort to reduce costs of production and 
distribution was one of the events of the month. 
Announcement also came during the month that 
the Anaconda Copper Co. had arranged to absorb 
the American Brass Co., by giving $150 in cash and 
3 shares of Anaconda stock for each share of Ameri- 
can Brass Co. stock. To provide for part of the pay- 
ment, stockholders of the Anaconda Copper Co. 
were offered the right to subscribe, at $50 per share, 
for 233,125 of the 668,750 unissued shares of the An- 
aconda Company in the ratio of one share of new 
stock to each ten shares owned. A banking syn- 
dicate underwrote the subscription on that basis. Io 
explanation of the motives prompting the purchase, 
a circular issued by the Anaconda Company point- 
ed out that for several years past it had become in- 
creasingly apparent that in order to place the busi- 
ness of the company upon a sound foundation “it 
would be necessary for the company to acquire 
manufacturing and fabricating plants’ through 
which the product of the compagy in refined copper 
and zine might find an outlet to the various indus- 
tries which utilize such products in their respective 
lines of manufacture and distribution.” The Amer- 
ican Brass Co., after investigation, was found to be 
the most desirable acquisition for this purpose, 
“having a capacity equaling approximately 40% of 
the total copper and brass manufacturing business 
of the United States, and which, in volume, upon a 
normal basis, would utilize the maximum produc- 
tion of copper and zine capable of being made by 
this company” (the Anaconda). Throughout the 
month the copper market gradually improved, and 
at the end of December the current quotation for 
electrolytic copper was 135% cents, as against 13%, 
cents on Nov. 30, and a low point of 115% cents, 
reached the previous August. 

There was some betterment of prices also in a 
limited number of other directions. Spot crude 
rubber smoked sheets got well above 20 cents a 
pound, and hence sold at the highest price in nearly 
a year. At the close of December ribbed smoked 
sheets were quoted at 2034c¢ for spot and January 
delivery ; 2144c for January-March; 2214¢ for April- 
June, and 2414c for July-December. There was like- 
wise further improvement in the price of raw silk 
in New York in sympathy with the advance in the 
primary markets. Knit goods prices were higher to 
the extent of 10 to 1214%, as compared with the 
opening of the heavy-weight season the previous 
year. 

On the other hand, there were many new decreases 
in prices. One of these was a further reduction in 
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the price of news print paper. The International 
Paper Co. on Dec. 3 announced that news print in 
rolls, carload lots, f.o.b. mills for 1922 delivery, 
would be sold covering the entire year at 344 cents 
a pound, or $70 a ton, and for six months at 3144 
cents, with the price during the final half to be ad- 
justed by agreement, but not to exceed 334 cents per 
pound, or $75 a ton. During 1921 the price for the 
first quarter was $130 a ton, or 614 cents a pound; 
for the second quarter, $110 a ton, or 51% cents a 
pound; for the third quarter, $95 a ton, or 484 cents 
a pound, and for the fourth quarter, $80 a ton, or 4 
cents a pound. The further reduction in prices for 
1922 had been foreshadowed by the action of the 
Canadian concerns in making additional cuts. These 
price changes, as would be expected, were coincident 
with efforts to bring about further lowering of 
wage scales, and after the close of the year 
a reduction of 20% in the wages of approxi- 
mately 10,000 unskilled workers was announced 
as the result of arbitration—practically all of 
the large paper companies, with the exception of 
the International Paper Co., being affected by the 
award. The paper trade generally was apparently 
in an unsatisfactory shape, in part because of the 
pressure of foreign supplies. As one indication, the 
“Financial Post” of Toronto published a communi- 
cation from Bury, Quebec, stating that there were 
thousands of cords of pulp wood being offered at 
that point at around $13 a cord on the car, peeled 
(as against the recent previous price of $20). 

Additional cuts in the price of motor cars also 
marked the close of the year. Some of these went 
into immediate effect, and others were applicable 
after Jan. 11922. This latter was the case with de- 
creases made by the General Motors Corporation in 
the Cadillac and Buick cars. The Cadillac people 
marked down the price of their touring car from 
$3,940 Sept. 1 1921 to $3,150 Jan. 1 1922, and the 
price of their limousine from $5,290 to $4,550, while 
the Buick people reduced their touring car (5-pas- 
senger) from $975 June 1 1921 to $935 Jan. 1 1922; 
their 7-passenger touring car from $1,735 to $1,585, 
and their sedan (5-passenger) from $2,435 to $2,165. 
The Hudson Motor Car Co. also made new cuts, 
these being effective Dec. 24—the Hudson coupe be- 
ing marked down $200, the sedan $245, and the tour- 
ing limousine $200. The Essex touring car was re- 
duced by $100, the coach by $150, and the sedan by 
$100. Price cuts were also announced by the Nash, 
the Paige, the General Motors Truck and the Hand- 
ley-Knight Motors companies and various other 
makes of cars, including the small electric cars. 

In food articles, both raw and refined sugars were 
repeatedly reduced during the month, and at the 
close of the month the quotation for raw was down 
to 134¢, c. & f., equal to 3.386c duty paid. Refined 
sugars declined to the basis of 4.80c, this latter 
comparing with 5.20@5.30c, less 2% for cash, at the 
end of November, and with 814c in March. A de- 
cree dissolving on Dec. 31 the Sugar Finance Com- 
mission of Cuba was signed by President Zayas at 
Havana on Dec. 21. The decree, however, allows 
the Commission to continue its functions while 
liquidating business. The Commission was created 
in February, 1921, and had a decidedly troublous 
existence. It fixed the quotation for Cuban raw 
sugar at the start at a point where demand turned 
to supplies in other sections of the globe. Conse- 
quently heavy accumulations of Cuban sugar oc- 
curred in sight of the whole world, and then in the 
endeavor to find a market prices had to be. lowered 
again and again. An export sugar company was or- 
ganized in December to handle 500,000 tons of Cu- 
ban sugar on a toll basis, but was unfavorably re- 
garded in certain quarters—in particular by Federal 
Sugar Refining Co., which contends that such an 
arrangement will have an undesirable effect, “caus- 
ing European buyers to continue their hand-to- 
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mouth policy and retarding the movement of sup- 
plies.” This authority adds: “Knowing that the 
Export Sugar Company will have up to 500,000 tons 
for sale, European purchasers will not be so keen to 
anticipate heavily unless the price is extremely 
low.” What the industry wants, declares the Fed- 
eral Company, is “not control of any kind, but dis- 
tribution and lots of it.’ While sugar continued its 
downward course, coffee made still further advance, 
and at the close No. 7 Rio was quoted at 94g@9\4¢, 
as compared with 55gc¢ the previous March. 

A strike of the workers at the local plants of the 
Big Five meat-packing establishments at first had 
the effect of raising the price of certain kinds of 
meat in this city, out of fear of a possible shortage, 
but large receipts later in the month brought a 
slump. Grain prices at Chicago fluctuated within 
much narrower limits than in most of the preceding 
months, and after a downward tendency during the 
greater part of the month, moved to somewhat 
higher levels again the latter part, but with a re- 
newed downward plunge the last day of the month. 
The December option for wheat at Chicago, after 
selling at $1 1514 on Dec. 1, declined to $1 0644 Dec. 
15, then recovered and touched $1 1414 Dec. 27, but 
on Dec. 31 dropped to $1 0644, with the close that 
day $1 0714. The May option for wheat in Chicago 
declined from $119 Dec. 1 to $1 10% Dec. 15, then 
reacted to $118 Dec. 27, with the close Dec. 31 
$1151%. December corn at Chicago moved down 
from 49c Dec. 3 to 46¢ Dec. 15, then rose to 49%%ce 
Dec. 27, and closed Dec. 31 at 46%gc. The May op- 
tion was quoted at 55¢ Dec. 1, at 5214¢ Dee. 15, and 
at 5514c Dec. 23, with the close Dec. 31, 534gc. De- 
cember oats at Chicago fluctuated between 315c 
Dec. 14 and 3414¢ Dec. 27, with the close Dec. 31 
3214c. May oats sold at 387c Dec. 1, and down to 
3714¢c Dee. 14, then up to 395£e Dec. 27, and closed 
at 3814c Dec. 31. 

The course of the cotton market was strongly up- 
ward. On Dec. 1 middling upland spot cotton in 
New York, which had been quoted at 18.05c Nov. 30, 
was down to 17.55c. Thereafter, however, the course 
was moderately upward, and on Dec. 10 the price 
stood at 18.20c. The publication of the Agricul- 
tural Bureau report on Dec. 12, confessing that the 
department had under-estimated the crop to the ex- 
tent of 1,800,000 bales, dealt the market a severe 
blow, and the price on that date dropped to 17.70c, 
and on Dec. 13 went still lower, to 17.65¢c. But 
quick recovery ensued, aided by a growing belief 
that the department was now erring on the other 
side, and a gradual realization of the fact that even 
at the larger figure now announced the crop never- 
theless would be the smallest of any gathered for 
fully 25 years. Furthermore, the indications 
pointed strongly to the idea that consumptive de- 
mands would gradually expand. The result was 
that on Dec. 30 (the Cotton Exchange was closed on 
Saturday, Dec. 31) the price was up to 19.45ce. 

There was no change in the prices of crude petro- 
leum during December, but immediately upon the 
opening of the New Year (1922) Pennsylvania 
crude oil was marked down 50c a barrel, from $4 00 
to $3 50, and other grades of oil were reduced from 
10c to 25c a barrel. At the beginning of 1921 the 
price of Pennsylvania crude stood at $6 10 per bbl.; 
the following June the price was down to $2 25. By 
November the quotation was back again to $400. 
Gasoline prices, in some instances, were lowered 
during December. Thus, on Dec. 21, the Standard 
Oil Company of New Jersey reduced tank wagon 
price of gasoline le a gallon in Maryland, District 
of Columbia, Virginia, West Virginia and North 
Carolina and South Carolina, but not in New Jer- 
sey. This made the tank wagon price in Baltimore 
23c. Again the Continental Oil Co., the Standard 
Oil marketing concern in the Rocky Mountain terri- 
tory, reduced the price of gasoline 114c a gallon, to 





21c wholesale, as a result of a similar cut by the 
Midwest Refining Co. . 

Dividend changes during December were dis- 
tinctly of a more favorable character than during 
preceding months, comprising announcements of 
some extra dividends and some resumption of divi- 
dends, and marking a welcome relief after the many 
months of reductions and omissions. Chic. Ind. & 
Louis. Rwy. paid 17840 on com., in addition to its 
regular semi-annual div. of 2% on pref. The last 
previous div. on the common was paid in June 
1920. The semi-annual div. on Little Schuylkill 


'Nav. RR. & Coal Co. was increased from 2% to 


214%. An initial div. of 10% was declared on Pere 
Marquette 5% pref. stock. This stock is cum., and 
after this payment there will remain but 5% accrued 
and unpaid. Alb. & Susq. declared a special div. of 
2%, in addition to the regular semi-annual div. of 
414%. Mich. Central declared a div. of 4%, but it 
was stated that this should not be taken as an in- 
crease in the regular semi-annual div. of 2%. An 
extra div. of 5% was declared on the stock of the 
Del. Lack. & Western RR., in addition to the regular 
div. of 3%. Perhaps the most important announce 
ment of the month was the declaration of a semi- 
annual div. of 5% and an extra div. of 15% on the 
stock of the Chic. Burl..& Quincy RR. Colo. South. 
declared 3% on its com. stock, the first since 1912. 
The South Eastern Express Co. declared an initial 
div. of 4.67% on its stock. Tonapah-Belmont Devel. 
Co. resumed dividends, 5% being declared. The 
Libby-Owens Sheet Glass Co. declared an initial div. 
of 2% on its com. stock. Northern Securities Co. 
paid an extra div. of 6%. A div. of 4% was declared 
on Northern States Power Co. com., the first since 
1919. The Schulte Retail Corp. paid a 15% stock 
div. on its common shares. Pac. Gas & Elec. an- 
nounced an extra div. of 2%, payable in common 
stock on its common shares, in addition to the regu- 
lar quar. cash div. of 114%. The Yellow Cab Mfg. 
Co. declared a 100% stock div. on the Class B stock, 
and increased the cash div. rate from $7 to $7 20, 
payable in monthly installments. A div. of $250 
per share was declared on the stock of the Wiscon- 
sin Edison Co. Inc. The Arundel Corp. increased 
its quar. div. on common from 1% to 114%. The 
Boston Wharf Co. increased its semi-annual div. 
from 214% to 3%: Federal Motor Truck Co. de- 
clared a div. of 144%. The Herring-Hall-Marvin 
Safe Co. paid an extra div. of 834% on its com. 
stock. Peoples Gas Light & Coke Co. declared a div. 
of 114%, the first since 1917. An extra div. of 50e 
per share was declared on Ventura Consol. Oil 
Fields capital stock. 

Montgomery, Ward & Co., on the other hand, 
omitted its quar. div. on the 7% pref. stock. The 
Orpheum Circuit Inc. omitted its com. div. While 
Loew’s Boston Theatres Co. paid a quar. div. of 
1%4% on the pref. stock, the directors voted to omit 
the div. on the new ($25 par) stock. No action was 
taken on the div. due on New River Co. pref. stock. 
The Pitt. Cinn. Chic. & St. Louis RR. omitted semi- 
annual div. of 2%. 

The stock market during December gave a new 
demonstration of strength, with a further improve 
ment in the market values of a large number of 
shares. The improvement was not continuous, and 
some share properties proved exceptions to the rule 
—the railroad shares being laggards most of the 
time, and some of them even suffering declines—but 
the general tendency was upward. The oil shares 
were again conspicuous features in the upward 
movement, and recorded further spectacular ad- 
vances. The rubber stocks also gave a good account 
of themselves, the stimulus here being the improve 
ment in the price of rubber. Some of the steel 


shares enjoyed quite a rise, due to the connection of 
the names of some of these companies with a ru- 
mored possible merger of a number of independent 
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steel concerns. The. equipment stocks, and notably 
American Locomotive, Baldwin Locomotive, Lima 
Locomotive and American Car & Foundry, advanced 
with great rapidity on the theory that they could 
count on getting considerable orders for equipment 
from the railroads, though the railroads themselves 
continued to face hard problems in dealing with 
their employees and in meeting the demand of ship- 
pers for reduced transportation rates, which circum- 
stances accounted for the weakness of the railroad 
list at a time when the industrial stocks were mani- 
festing unusual strength. Some of the motor stocks, 
like Studebaker and Chandler Motor, also enjoyed 
a sharp rise, the advances in this instance attracting 
all the more attention as further reductions in the 
prices of cars were being announced, or were known 
to be in prospect. Certain special stocks, like Gen- 
eral Electric, mounted up with great rapidity on 
their own inherent strength. There were many pe- 
riods of reaction, and one that was particularly in 
evidence came on Dec. 7, when the whole market 
was forced down by extensive liquidation in the 
shares of the Milwaukee & St. Paul Company, both 
common and preferred, the common stock getting 
down to below 19, being the lowest figure touched 
since 1877. ‘Later in the month these shares went 
still lower, on Dec. 25 getting down to 1714. There 
was no explanation of the break further than that 
the company would have some maturing obligations 
of large amount to meet in the early future, and 
apprehensions existed that the financing might 
prove difficult. Northern Pacific and Great North- 
ern shares, which had displayed considerable 
strength in November, declined after the announce- 
ment of the extra dividend payments by the Chicago 
Burlington & Quincy. There appeared to be more 
or less pressure against the railroad list all through 
the month. On the other hand, the industrial shares 
gave many manifestations of strength, though there 
were some exceptions to the rule, Central Leather 
shares, for instance, being heavy at times. Later 
in the month some of the traders turned their atten- 
tion to some of the low-priced railroad stocks, but 
the response was not very encouraging, though the 
firmness in the railroad list, thus engendered, ap- 
peared to impart new vigor to the rise in the indus- 
trial shares. Besides the groups of stocks already 
mentioned, the copper shares were a feature in the 
upward movement, and among the specialties Corn 
Products common established a considerable ad- 
vance. The progress made at Washington at the 
Conference for the Limitation of Armaments, and 
particularly the signing of the Four-Power Treaty, 
entered into between the United States, Great Brit- 
ain, France and Japan, as a substitute for the An- 
glo-Japanese alliance, respecting matters in the Pa- 
cific, was often referred to as an encouraging devel- 
opment that warranted improving prices on the 
Stock Exchange. The latter part of the month the 
market showed a broadening tendency, and other 
groups of stocks became prominent features, such as 
Famous Players, and even some of the railroad 
stocks then came to the fore, Lehigh Valley and 
Reading being instances, besides which Delaware 
Lackawanna & Western spurted sharply upward, 
the reason for which appeared in the declaration of 
an extra dividend of 5% in addition to the regular 
quarterly dividend of 3%. The latter part of the 
month a wavering tendency was at times noticeable, 
and the general market was more or less irregular 
and unsettled, the explanation offered being that 
stocks were being sold with a view to establishing 
losses for the purpose of income tax returns. This, 
however, was followed by renewed activity and pro- 
nounced strength and further vigorous advances 
were established all along the line, leaving the tone 
strong at the close. 

In the bond market there was somewhat of a re- 
action after the marvelous advance established the 





previous month, but the demand continued unabated 
at a slightly lower range of values. Some of the 
Liberty Loan issues made new records for the year. 
In particular is this true of the Victory Liberty 
Loan 434s and 334s, the former advancing to 100.20 
and the latter to 100.08. The Fourth Liberty Loan 
414s got up to 98.14, which compares with 85.34 the 
previous January. The close for this issue Dec. 31 
was a point lower, however, at 97.14. And high 
grade issues generally of railroad and other com- 
panies were off approximately to the same extent 
from the best previous figures, though in some cases 
the reaction was of somewhat greater extent. Men- 
tion might be made in particular of the Northern 
Pacific-Great Northern joint 614s | (Burlington 
Quincy collateral), which were brought out in April 
at 9614, and enjoyed a marvelous rise, touching 109 
in November—these bonds closed Dec. 31 at 10634. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of December-— 1921. 1920. 1919. 1918. 
Stock sales— 
No. of shares____- 17,148,077 24,138,878 24,852,583 11,925,303 


Per Wee cnnccus $1,252,396,370 $2,099,355,950 


42,189,470,800 $1,089,941,035 
Bonds sales (par value)— 








RR. & misc. bonds 160,421,700 $136,821,500 $120,851,500 $44,868,500 
Governm’'t bonds. 220,871,500 405,322,200 522,203,350 308 ,368 500 
State, municipal & 

foreign bonds-_-.- 42,593,500 20,218,000 33 645,500 30,986,000 
Total bond sales... $423,886,700 $%$562,361,700 $676,700,350 $384,223,000 


Jan. 1 to Dec. 31— 
Stock sales— 


No. of shares -- ~~. 170,849,284 226,640,400 316,787,725 144,118,469 


Par valwe....... $12,750,597,121$19,753,654,925$28,816 667 ,260313 ,447,944,100 
Bond sales (par value)— 


RR. & mise. bonds$1,042,962,400 $827,151,500  $621,858,500 356,441,000 
Governm’t bonds. 1,957,238,150 2,860,954,550 2,$00,913,150 1.435,716,500 
State, municipal & 

foreign bonds... 324,163,700 288,000,700 286,231,000 270,669,500 





Total bond sales. .$3,324,364,250 $3,976,106,750 $3,809,002,650 $2,062,827,000 


There was no great change in the condition of the 
local money market during December, although a 
slightly firmer tone developed. This latter was not 
entirely unexpected, in view of the month’s heavy 
demands on the money market, and in fact in some 
quarters substantially higher rates had been looked 
for. The range for call loans during December was 
414,@6%, but, as a matter of fact, only a small pro- 
portion of the month’s business was transacted at 
the extreme figures. The daily renewal rates, at 
which figure the bulk of the business is always done, 
was 5% Dec..1 to Dec. 6, inel.; 444%, Dec. 7; 5%, 
Dec. 8; 544%, Dec. 9; 5%, Dec. 12 to Dec. 19, incl.; 
314%, Dec. 20; 6%, Dec. 21 and 22; 514%, Dec. 23, 
and 5% during the remainder of the month. No 
flurry developed at the close of the year, the range 
on Dec. 30 being 5@6%, with renewals, as already 
stated, at 5%. All the foregoing figures apply to 
loans on mixed collateral, and all industrial collat- 
eral without differentiation. In time money there 
was very little doing. The range was 5@514% for 
all maturities from 60 days to 6 months. These 
quotations are for loans on the regular mixed col- 
lateral; time loans on exclusively industrial collat- 
eral, whenever quoted, ranged about 14 of 1% high- 
eral, whenever quoted, ranged about 14 of 1% higher. 

RATES FOR MONEY AT NEW YORK, WEEKLY. 


Week ending— Dec. 2. Dec. 9. Dec. 16. Dec. 23. Dec. 3 4 
Call Loans on Stock Exchange— 
Range for week (mixed collateral) __-_-- 4%-5%4%6 4-6 56 4%-6 
Week's average (mixed collateral) __._- 5 5 5 5% 5 
Range for week (all indus. collateral)._.44%-5% 4%-6 4%-6 56 4%-6 
Week's average (all indus. collateral) _- 5 5 5 5% 
Time Loans (M ized Collateral) — 
I a aie 56 -5%5 -54%5 -54%5 -5% 5 -5% 
FEES OS On Fee 5 -54%5 -5% 5 -5%5 -5%5 -5% 
I EFF TCR DH Ee 5 -54% 5 -5% 5 -5% 5 -5% 5 -5% 
eas ee 5 -5% 5 -5% 5 -5% 56 -5%5 -5% 
I i a a ae 5 -5% 6 -5% 65 -5% 5 -5% 5 -5% 
Time Loans (All Industrial Collateral— 
I a ik las 54%-5% 54-5% 54%-5% 5Y%-5% 54%-5% 
ae pe per 54%-5% 54%-5% 5%-5% 54-54% 5%-5% 
a 5%-5% 5%-5% 54-5% 5%-5% 5%-5% 
I Co se ee eiaineaddie 54%-5% 54%-5% 5%-5% 5Y4-5% 54%-5% 
= RE! ee 5%-5% 54%-5% 5-5% 5%-5% 5%-5% 
Double names—Choice 60 to 90 days_..._..5 -5%5 -5%5 -54% 5 -5% 5 -5% 
Single names—Prime 4 to6 months....5 -5% 5 -5% 5 -5% 5 -5% 5 -5% 
—Good 4 to 6 months.._..5%-5% 5-5% 5-5% 54%-5% 5%-5% 


Commercial paper was in fairly good demand, 
but as offerings were rather scant, transactions 
failed to assume large proportions. Quotations 
were unchanged at 5@514% for 60 and 90-day en- 
dorsed bills receivable and 6 months’ names of 
choice character, while names not so well known 
still required 544@514%. Banks and bankers’ ac- 
ceptances were quiet, with the volume of business 
small. There were two changes in the Federal Re- 
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serve discount rates during the month. Thus, on Dec. 
9, the Federal Reserve Bank of Richmond reduced 
the discount rate on all classes of paper from 542% 
The Federal Reserve Bank of Atlanta, on 
Dec. 19, similarly cut its discount rate on all classes 


to 


5%. 
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of paper from 514 to 5%. 


interests. 


at $4 2114. 


The favorable developments in the world’s affairs 
during December were reflected in a spectacular ad- 
vance in sterling exchange. 
there came the announcement of the probable solu- 
tion of the troublesome Irish problem, through the 
establishment of an Irish Free State. 
the news from Washington contained the report of 
the signing of the Four-Power Pacific Treaty, and 
later on, Premier Lloyd George made public his pro- 
posals for a Five-Power Conference, at which Ger- 
many would be represented. Aside from these senti- 
mental influences, an important factor in sustaining 
rates was the extremely light supplies of commercial 
bills offering, coupled with a broadening of the in- 
quiry, attributed in part to a demand by speculative 
A considerable amount of short covering 
constituted no small factor in boosting quotations. 
With all these influences at work, sterling climbed 
steadily upward, until on Dec. 12 bankers’ sight bills 
on London were quoted at $4 2414, the highest point 
reached since Oct. 2 1919. The range for the month 
was $4 013, @$4 2414, the lowest quotation being 
recorded on the first day of the month. Following 
the advance to $4 2414 on Dec. 12, a slight reaction 
set in, but at the close Dec. 51 the quotation was 
but slightly under the high for the current movement 
Gold arrivals were on a substantial 


Early in the month 


On Dec. 10 





only 4.56c@4.38c. 


scale during the greater part of the month, although 
during the closing days the inflow fell off. 

In Continental exchange, too, the improved out- 
look in the world’s affairs had its effect, price levels 
in nearly all instances being substantially advanced. 
Bankers’ checks on Paris moved upward in a sensa- 
tional fashion, a rise of over 118 points being re- 
corded in less than 12 days. 


From 7.1614c Dec. 1, 


a violent up-swing carried the quotation to 8.34c 
Dec. 12, and although a sharp downward dip fol- 
lowed, the close Dec. 31 was at 8.12@8.15c. <A sharp 
upturn also occurred in Italian exchange, the lira 
advancing from 4.18¢c Dec. 1 to 4.81¢c Dec. 12. In this 
case, however, a downward reaction followed as a 
result of the unfavorable financial developments in 
Italy, and at the close Dec. 31 the quotation was 
The Greek drachma also showed 
great strength; after advancing from 4.00c Dec. 5 to 
4.20c Dec. 14, there was some recession, but at the 
close the drachma again turned strong, and got up 
to 4.22c for checks. 


The reichsmark fluctuated ir- 


regularly, but on the whole ruled higher. 
on Berlin, after being quoted at 00.4134c Dec. 5, 
moved up nearly 20 points to 00.61c Dec. 12, and 
closed Dec. 31 at 00.5534@541l4¢e. 


Checks 


The Austrian 


crown rose from 00.03c Dec. 2 to 000414¢ Dec. 12, 
but closed Dec. 31 at 00.051%c. 
enna exchange were practically nominal in char- 
acter. Russian currency moved into slightly higher 
ground, the paper ruble selling up from 00.008¢ Dec. 
1 to 00.00914e Dec. 31. 

The currencies of the former neutral exchanges 
in a general way followed the course of sterling and 


Transactions in Vi- 








in cents per unit. 


RATES OF EXCHANGE ON CONTINENTAL CENTRES. 


NOTE.—Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 1 1920 to show the value of all these different units 


The previous method of quoting was to give the number of francs or lire to the dollar. 































































































Greek 
Paris Swiss Antwerp Antwerp Italian Now quoted in 
di Francs Francs Gutlders Francs Lire Cents per Drachma 
Bankers’ Commercial Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ 
Cables Sight Sight Cables Sight Cables Checks Cables Sight Checks | C 
1..|7.16%a.40 |7.17K%aA4l |7.12%a.36 |19.04a19.13/19.06019.15|35.46035.75|35.514035.80/6.86 @7.13 |6.87 a7.14 |4.18 a.41 (4.19 a.42 4.05 4.10 
2..17.22 a.33 |7.23 4.34 |7.20 a.31 |19.13a19.16/)19.15019.18/35.654a35.80|35.70a35.85|6.98 a@7.09 |6.99 a7.10 |4.22 a.34 |4.23 @.35 |4.0104.05/4.06a4.10 
3__|7.26 44.29% |7.27 4a.304|7.24%a.27 %|19.124a19.16|19.14019.18|35.68a35.75|35.73a35.80)7 .02 4a.05%|7.03 4a.06%\4.24 @.26%)4.25 a.27%| 4.05 4.10 
. SUNDAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN |DAY 
5..17.32 a48 |7.33 a49 |7.30 a.46 (|19.18a19.27|19.20a19.29|35.70a35.77|35.75a35.82|7.08 @.24 |7.09 @.25 (4.25 4.33 (4.26 a@.34 4.00 4.05 
6..|7.48%a.61 |7.49\%a.62 |7.46%a.59 |19.254a19.28)19.27a19.30/35.75a35.81/35.80035.86|7.24 @.37 |7.25 a.38 |4.29 a.4l1 (4.30 a.42 4.02 4.07 
7..17.46 a.57 |7.47 a.58 |7.44 a.55 |19.26a19.28/19.28a19.30/35.80a35.95/35.85a36.00/7.20 @.27 (7.21 @.28 |4.284%a.37%\4.29%a.38%| 4.03 4.08 
8_..|7.52 @.75\%|7.53 4@.76%)|7.50 4@.73%/|19.24019.30|19.26019.32|35.77435.85|35.82a35.90|7.25 4.48}4|7.26 @.49%|4.28%0a.44 |4.29%0.45 4.00 4.05 
9..|7.64%a.82 |7.65%a.83 |7.62%a.80 |19.28a19.34)19.30a19.36| 35.80 35.85 |7.84%a.52 |7.35%a.53 |4.35 4.42 (4.36 4.43 4.07 4.12 
10..|7.75 4@.82 |7.76 «4.83 {7.73 a.81 |19.34a19.46)19.36019.48|35.85a35.95|35.90a36.00/7.45 a@.52 |7.46 a.53 |4.39 4.45 (4.40 4.46 4.07 4.12 
eh SUNDAY SUN|DAY SUN|DAY SUN|IDAY SUN|DAY SUN|DAY 
12__|8.01 @.34 |8.02 a.35 {7.99 48.32 |19.35a19.45/19.40a19.50|36.25a36.35/36.30036.40/7.66 @8.03 |7.67 a8.04 |4.52 a@.81 (4.53 4.82 4.15 4.20 
13..|7.95 8.11 |7.96 a8.12 |7.93 4@8.09 |19.31a19.44/19.36a19.49/36.25a36.45/36.30a36.50|7.50 @.66 |7.51 4@.67 (4.55 @.68 (4,56 4.69 4.12 4.17 
14_./8.01 @8.16 |8.02 48.17 |7.99 a8.14 |19.35a19.37/19.40a19.42/36.20a36.28/|36.25a36.33|7.71 @.86 |7.72 a.87 |4.59 a.69 |4.60 4.70 4.20 4.25 
15..|7.92 @8.17 |7.93 48.18 |7.90 4@8.15 |19.35a19.44/19.40a19.49/36 .30a36.45|36.35a36.50|7.62 a@.82 |7.63 @.83 (4.51 4.62%/4.52 @.63%| 4.20 4.25 
16_.|7.78 a@7.90 |7.79 a7.91 |7.76 a7.88 |19.35a19.38)19.40a19.43/36.25036.41/36.30036.46|7.49 @.60 (7.50 a.61 |4.50 @.59 (4.51 4.60 4.11 4.16 
17_..|7.82 «7.90 |7.83 a7.91 |7.80 a@7.88 |19.40a19.45|/19.45a19.50| 36.39 (36.44036.54|7.51 @.57 (7.52 4.58 (4.50 @.56 (4.51 4@.57 4.12 4.17 
18_. SUNDAY SUN|DAY SUN|DAY SUN|DAY SUN|IDAY SUN|DAY 
19_.|7.99 @8.11 |8.00 a@8.12 |7.97 8.09 |19.41a19.45|19.46a19.50) 36.60 36.65 17.67 @.79 |7.68 a.80 |4.50 a61 (4.51 4a.62 4.15 4.20 
20..|8.07 @8.13 |8.08 @8.14 |8.05 4@8.11 |19.43a19.52|19.48a19.57/36.70a36.85|36.75a36.90|7.74 @.80 |7.75 @.81 |4.56 a.61 |4.57 a.62 4.12 4.17 
21__|7.97 48.06 |7.98344a8.07 |7.9514a8.04 |19.45a19.48) 19.50a19.53|36.75436.80/36.80a36.85|/7.67 @.74 |7.68 @.75 |4.50 @.57 {4.51 4.58 4.05 4.10 
22__|7.87 44a.9434|7.88 40.95% |7.85%a.92 | |19.41419.50) 19.46419.55/36 63036 .73| 36 .68a36.78| 7.55% a.62 4 |7.56%a.6314|4.40 @.49%/4.41 4.50%|4.0104.07/4.06a4.12 
23__|7.90340.94 |7.91}4%a.95 |7.88%a.92 |19.43a19.47|19.48a19.52|36.454a36.63|36.50a36 .68)7.58 40.62 \ |7.59'4a.63|4.42 @.434%|4.43 a.44%) 4.05 4.10 
24__|7.9544.98% |7.96 4a.99% |7.93 40.96 % 19.48 19.53 36.57 36.62 |7.620a.64%|7.63%a.65%|4.45 @.45%/4.46 a.46%| 4.07 4.12 
26... SUNDAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
26_- HOLIDAY HOLI|DAY HOLI|/DAY HOLI/DAY HOLI|DAY HOLI|DAY 
27..\8.01 @.05%|8.02 2.06%/7.99 a8.03\% 19.49 19.54 |36.50a36.55|36.55a36.60/6.67 @.73 |7.68 @.74 |4.39%(4a.46%|4.404a.47%| 4.07 4.12 
25__|8.03 @.0844|8.04 @.09%/8.01 4.06%/19.46a19.51|19.51a19.56|36.58a36 .67|36.63036.72|7.65 @.71 |7.66 @.72 |4.27}%4a.34 |4.2844a.35 4.13 4.18 
29..|7.97 8.02 |7.98 48.03 |7.95 @8.00 |19.45a19.49| 19.504a19.54)\36.62a36.70|36.67036.75|7.62 @.67 |7.63 @.68 (|4.19144.304|4.20a.31 4.10 4.15 
30._|8.00 2.09 (8.01 @.10 |7.98 @8.07 |19.48a19.51/|19.53a19.56|/36.70036 .92|36.75a36.97|7.65 @.74 |7.66 @.75 |4.2544a.36 |4.264.37 4.15 4.20 
31..18.12 @.15 ‘8.13 @.16 (8.10 4@8.13 |19.45a19.50!19.50a19.55'36 .90a36 .95'36.95a37.00'!7.72 a@.75 (|7.73 a.76 4.36 a.38 |4.37 4.39 4.22 4.27 
} 
Denmark Sweden Norway Berlin | Vienna Russian Spanish 
Kroner Kroner Kroner Reichsmarks Kronen —— Pesetas 
er 
Bankers’ Bankers’ Bankers’ Bankers’ Bankers’ Ruble Bankers’ 
Deic. Checks Cables Checks Cables Checks Cables Checks Checks 
1./18.60a18.65) 18.65a18.70' 22 .95a23.75/23.00a23.80) 14.15a14.30| 14.20a14.35| .50 a .56 50%a .56%|.034a.03 % |.03% 2.04% .08 13.85414.11|13.90a14.16 
2.|18.65a18 .66/ 18.70a18.71|23.80223.85)23.85423 .90| 14.35a14.40114.40a14.45| 42 a .49%%| 42a 50 |.03 a.03%|.03444a.03% .08 14.02a14.08| 14.04414.10 
3. 18.60 18.65 23.80 23.85 14.40 14.45 44a .45%| 45 a .46 03 % .03 .08 14.03 14.05 
4. SUN|DAY SUN|IDAY SUN|DAY SUN|DAY SU AY SUNDAY SUN|DAY 
5.|18.60a18.69)18.70a18.74/ 23 .82a23 .87|23.87a23.93/|14.40a14.43|/14.45a14.48| .41%a .43%) 42a 44% .03 .03 4 .08 14.03414.13/14.05a14.15 
6./18.70€18.85| 18.75a18.90) 23 .92a24.00/23 .974a24.05:14.41a14.50)14.46a14.55| .44%a .55%| 45 a .03 % .03 .08 14.12a14.25| 14.14414.27 
7. 18.85 90 |23.95a24.00/24.00a24.05 14.50 14.55 46a .47%| .47 a 48% .03% .03 % 08 14.22a14.25)| 14.244a14.27 
8./18.81418.93) 18.86a18.98/23.95a24.00\24.00a24.05| 14.40 14.45 48 a .dl A8Ka .51% 03 % 03% .08 14.13414.21/14.15414.23 
9. 18.95 (|18.90a19.00| 24.10 24.15 14.55 50 a .53 50a .53% .03 4% .03 % 09% |14.264a14.31) 14.28a14.33 
10. 18.93  |18.90a18.98)24.09a24.20/24 14024 .25|14.60a14.70|14.65a14.75| .52\%a .54%/ .53 a .55 .03 4 .03 % 09% |14.30014.40)14.35a14.45 
11. SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
12./19.06419.25/19.11a19.30|24.45024.90|24.50a24.95|14.87a15.25|14.92a15.30) .59%a .61 60 a 61% 04% 04 09% |14.674a15.20)14.72015.25 
13. 19.04 19.09 A 24.53 ll .16 52a .57 53 a .57% 03% 04 09% |15.05a15.22|15.10a015.27 
14./19.05a19.10|19.10a19.15|24.34024.50|24.39a24.55|15.02a15.10|15.07a15.15| .554a .56%| .56 @ .57% 03 % 04% 09% |14.97415.16)15.02415.21 
15.|19.20a19.35) 19.25a19.40)24.60a24.70/24.65024.75)15.30a015.51|15.35a15.56| .52 a@ .54%| .52ka .55 .03 % .04 09% |14.85414.95)14.90a15.00 
16./19.20a19.28)19.25a19.33/24.40024.45)24.45a24.50|15.39a15.56|15.44015.61| .48%a .50%| 49 a 61% 03 % .03 % .09% |14.54014.65)14.59414.70 
17.|19.80a19.90)19.85a19.35| 24.65 24.70 15.39 15.44 48%a .50%| 49a 514 .03 % .04 09! 14.57414.63/14.62a14.68 
18. SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
19./20.44020.95)20.49a21.01|24.80a25.00/24.85a25.05| 15.60015.99|15.65a16.04| .53 a 54%] .63k%a 55% 03 % 0444 09 14.81414.85) 14.86414.90 
20./21.05a@21.10/21.10a21.15| 25.05 25.10 |15.75a15.98/15.80a16.03| .55%a .58%| .56a .59 .04 044% .09 % 14.95 15.00 
21./19.95a20.60/20.00a20.65)|24.90a25.00/24.95a25.05| 15.70a15.78/15.75a15.83| .564a .58 56%a .58% .03 % .03 % 09%, |14.854a14.90)14.90414.95 
22./20.10420.16/20.15a20.21|24.93a25.00/24.98a25.05| 15.50a15.68|15.55a15.73| .53%4a .55%| .54%a .56%4|.03a.03%|.04 2.04% 0934 |14.80a14.82/14.85414.87 
23 .|20.10420.15/20.15a20.20| 24.90024.95|24.95a25.00) 15.59a15.62/15.64015.67| .51%a .53 524%a .53% .03 % J i6 0934 (|14.81¢14.83)14.864a14.88 
24.) 20.15 20.20 24.85 24.90 15.70 15.75 52%a .538%| .63ka 54% 03 % d .09 % 14.83 14.88 
25. SUN|DAY SUN|DAY SUN|IDAY SUN|DAY SUN|DAY SUNDAY SUN|DAY 
26. HOLI|/DAY HOLI|/DAY HOLI|DAY HOLI|DAY HOLI|DAY HOLIDAY HOLI|DAY 
27 .|20.12420.20)/20.17a20.25|24.90a24.95|24.95a25.00)15.75a15.85|15.80a15.90| .53%4a .56 | .54a .56% 03 % .04 .09%4 (|14.84a14.92)14.88414.96 
28.) 19.90420.07| 19.95a20.12/24.90a24.95/24.95a25.00/15.90a16.03|15.95a16.08| .53 a .54%%| .63a .55%4 .03 4 .04 09% /|14.90414.95)14.95415.00 
29.) 19.75a19.83) 19.80a19.88/24.90a24.95/24.954a25.00| 15.80a15.90)15.85a15.95| .53%4a .54 | .54 a .54% 03% 03% 09% |14.854a14.90)14.90414.95 
30./19.83a20.02/19.88a20.07|25.05025.15|25.10a25.20| 15.9816 .07|16.03a16.12) .53a 54 | .54 a 54% .03 4% 04 09%  |14.87014.91)14.92414.96 
31. 20.10 20.15 25.15 25.20 '15.954216.06116.00a16.11! .533%{a .5434{' .54iKa .4% .03 4 -04 09% 14.91414.96' 14.964156.01 
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other conti Swi ; 
tinental rates. Swiss francs displayed or 08 i 8 0a 0s 80 98g 0 0 a a ee semen mtn 
great strength, shooting up from 19.04c Dec. 1 to Saudisaccvnddducdedutdadvacscen <3 
far above par at 19.52c Dec. 20. This latter figure| |f**5=  =aeee5 saeeee cesses ci ae. 
ng well maintained throughout the remainder of Sseex | Seeees SE°Ses BIEEES SES) 
- . os > a = \ \ aN P\ 0 aw akeX e ~ ~ 
png the close Dec. 31 being 19.45ce@19.50c. Sa585 Basa SSSSS Sadge5 |95| § 
ight bills on Amster aad 4 : Sauce SESSSS ESasat Seesese S2e| * 
" gh y 2, msterdam moved in a like manner,| [=x ¥% EEEEEE EESESE Szasee Ses| ° 
g °F rom 5.46e Dee. 1 to 36.95¢e Dec. 31. The esi AKER EE KREEEE DEERE BED by 
candinavian exchang ec} 7 Bo oo oe oe OD RON I OSSSONOESS 5 
a ae 0 anand also registered substantial CERES RE OEE ial , |e le 
or 9116 us, the Danish crown was quoted Dec. 20 SHOSSHSSOSSSSTSSOSHHSSSNI9SISSS © 1413 
a ded Be . j y ° SE OoSoOF te, Sietededed id >O¢ = 3 _ 
close D C, oe yer only 18.60¢ Dec. 1, with the etek ete i etedsteh ethane ache = | 2 
ose Dec. 31 at 20.10c. Bankers’ checks on Sweden Sclelsiodlcielctelctoilictetelcters eee eee F lo 
advanced steadily from 22.95¢ Dec. 1 to 25.15¢ Dec.| |ssee “ESSE S°ESE° ES*SEE PEE) F ¢ 
‘ - . _ ‘ ° a PS ne n> ~~ A ‘ on ane ' ‘ee “I 
31, while the Norwegian crown was quoted at 16.07c| |S8888 enaaka aaanne aneaae One| it A 
Dec. 30, as against only 14.15¢ Dec. 1. The Spanish BESES SESREN SESSER ES=SSI BSB] §° > 
peseta, after movi yf 2Ox, T fey RRR RR RR RRA Rak |” Z 
_ oving up from 13.85¢ Dec. 1 to 15.22¢ SESER  EEKSEK KESEEK CHEKER ESE ——| 
Dec. 13, receded slightly, and closed Dec. 31° at| [S222 33°S32 SESR5S SSxSse Ese ° 
14.91c@14.96c SSK kK RR SEX RRR RN EXAKEK BRE] B zZ 
ee me. , QHH9H SHHSES 9HHSSH 9HHH99 O95) F 
The South American exchanges displayed very Sess | =SSeeSs Stace “secer cee 5 
little activity, and fluctuations w fi ‘ pe Tec tatty te os le 2 
ef ere confined to ths sts hhh LEDER BALA E BRO = 
mag narrow limits. The Argentine peso rose from Sasee SESaas Bencss Seeeee Zi eo Z 
. ; = . b\ ®\. od) nak oka en an fe NSS es BS ee ~ ~3 
S2i~¢ Dec. 1 to S8%¢e Dec. 21, closing Dec. $1 at} [geeze eases onease assess ooa| y | |2 
333gc. The Brazilian milreis slumped off from 13¢| |"s5&= BSSSSS BEESES S8B5ER 28°| 5 : 
e ~ ° P - or on Ke vox 
Dec. 1 to 12%4¢ Dec. 5, rose again to 1314¢ Dec. 12, cocsa—avcaes senate —sataan—ooe —|9 | 
and closed Dec. 31 at 1234¢. The Chilean peso fluc-| [$Seg2sseeSeecrSSssscsSeeccess SE 
' KKK EG ARKKKAK ZKKKAKS See Stes 
tuated between 101%c Dec. 1 and 10%ge Dec. 21, clos- DROSS ECASDSDSCSSSSSSLSSSDASTORS : : 4 
ing Dec. 31 at 105gc. The Peruvian pound remained HORRY BESET RES e W SRR ECL SSS g es 
“pegged” throughout th th Rr :; KKM SRRRAAR SRKKR ER RES ARERR Be ie 
Boliv; St e month at $355. Bills on wlelebale RkbSKER SERESE KERKEE KEGT IS 1 
olivia, Colombia and Uruguay moved to higher| /Ze°Ge SRGeS= ESSES* SE°SEE Ssiz F) |* 
, . . . . , - a We x by ~3 ° 
ae W — — on Ecuador registered a slight ©9666 SadSs8 SS9559 DSHS OFS $33 
deciine. ka : . mies 6 bees tims O82O098 Of: 
pee or ip : astern exchange varied with the fluc- |  |A&S "5 XFRKEK RERRS FESeSe Se : : 
aM, ~ A e price of silver. Checks on Shanghai phan pooner Deedee aakaee axe 
an ani r : 4 te tert all all eal all pall aati ll eel cel el el 
antl fe. slumped off several cents during the SESSs Soeses SESESS SEFESS SBS) oF 
a, Wee Singapore dollars were quoted at @HOSH SHHHHH OOHHOOSH GHH69S a50|88 
slightly advanced price levels. SSam% SNSSS SSa558 SSSISS BSS|"¥ 
\ GL ads BB GAN a. ner on RR ER RR SR eR anon en S 
RATES OF EXCHANGE ON OTHER CENTRES. 
Canad ——— | Jugo Bul 
a ovakia | Bucharest| Polish | H , . 
Dec. Dollars emmnais pase Marke ungary Serbia Slavia | garia a i an Srtrsen Bolivia 
Checks Checks Checks Check a : M ilreis Boliviano 
a 8% % discount|1.10 al. a a Checks Checks | Checks | Checks | Ch : 
i centile 84% “ 11.08 att, Feueqr” tae 16%a.18%| 1.45a1.60 |.3644a.38'4| .68a.70 1.7421.78 3054" | Gol : os | aa 
eshte 856% * 1.09 Se ee ee ---|1.46 @1.56|.36 @.384| .65a.69 | 1.85 32% | 32% | 13 13% | 20% 
 paenns | .0290 14% 1.44 36 654.69 | 1.95 32% 32 16 : 13% 20%4 
artes 83 ie 1.08 78 0300 14% 1.48 6K wate sce es _ 
P cwewe} 344 % oe 1.11 "gs : eet g , .36 14 .65a .69 1.55 32% ‘ as ‘ 
eee | He | B | Be] A) te | Be | Ba] ie | Be | Be | BR | BF | Be 
ieee ie 8 /0 ‘ 1.11 Pe he .0300 13 . ts “O07 1.85 32% 32% 12% 13 4 
9..---|817% 1.13% 83 aoe 1.43 37 65 185 | 32% | 323 ty 20% 
eR iu -0300 13 1.50 37} ty 32% 12% 13 20 
“+ Sea 8%° 1.14% 84% .0300 144% 1.52 ys, ye eo t5, te 12% 13 oot 
tee 74% 1.19% 88% poy dace SUN|DAY 13% | 20% 
+a % ‘ 1.19 "88 0325 2 ‘tT “3 1.60 40 79 1.95 33 33% 13% 13 
14 sccee 716% 1.21 87% "0325 15% 1.58 391% 70 1.95 33 % 33% 131 ¥% 20% 
° Peer 754% 122 B7h6 pore 15 1.60 39% 70 1.90 33 33 16 + 1374 20% 
17 lsee 1.23 86 0325 | 114% 154 ae 135 | 3a | 33% | 12% | 13” | 20% 
1? -----|7a% 1.24 83 0325 15 1.56 39. 68 182 3314 33 5 1234 129 2014 
20 ene . “4 86 0340 15 1.56 a SUNDAY is . 12% 12% | 20% 
20..--.6%%  “ 1.27 al. ‘tT . Bs 75 1.97 33 34 
a1 lease «= (BS at as | es | nso | ts | 155 | 308 | ao | 1 on aux | 33% | 12% | 18 | 20% 
fe iden. > 12. “a 3° 6S 1.96 5 ; 
28 gt ; 1.37441.42 ‘766,80 0845 168.1634) 1,561.57 39 2.39%4| 65 1.95a1.9712 3354 3334 12% 13 Doig 
, % oO “s " ‘ . Oe oe . 29 4/ > « 
a ai 1.39% 154% 0347 16% 1.57 394 68 197 Hae ae ee 20% 
26 .....| SUN DAY | = 334 12% 13 20% 
$7 .....| 54% “ |1.39%a1.40 74 , HOLIDAY 
28." --|5g% rai | 71 0360 164 | 1.56 39% | .70 | 1.98 | 33% | 33% | 12% | 18 
29 .. - - - BMe% 1.44144a1.44% 70% .0360 1614 1 = 70 1.98 33 % 33 4 12% 127 Hy, 
Boo. dw «(La “ata7| to” | ‘oas0 | 11888 1.56 sox | os | 196 | ae | aay | iam | 9’ | 23” 
os ee a" | 3 | oe | wel ie | By | ol es 1 Be | Be | es | aw & 
Cee - " Uru- Vene- yPortu- Hong Shang Yok = 
cuacor guay zuela *Chile zP “ OKO- Singa- 
Dec. Dollars Sucre Peso Bolivia Peso Libra pivots iaicmad “Tae Tel . oy 7 Dollar ef - 
Checks Checks Checks Checks Checks Checks rs Rupees | Gutiders 
bade 8934 | 25% | 66 17.50 | 10% 3.55 | 7.97%| 5 op fe A Be A A. 
hee ie 89 i 25% 67 17.50 1034 saa 97%) 52 54%a55 |80%a81 |484a48%/49%a50 |47}4a47}4|28%4a29 |35 
Disabe 893 | 25% | 67% | 17:60 | 10% | 8.01%4| 52 |54%a55 |79%a80 |484a48%4|49%050 [4754047 54 |28 % tty 
eta % seh | «8 18%| 62 le4%a56 |78%a79 |4sicadesslan%caso la7iead7 selos%cazo [35 036% 
5 beans 894 25% 674 17.50 10% 3.55 g 2436 ~~ 54%a55 178% ee ee ee 
ee 89% 25 ; f od ->>- a a79 |484a48\/4 ‘ 
| BE | Be | Ge | HB | Be | SB | Eee ay Bias, Hatem ices eea reer aaeesaie tk 
as 68% 17 50 10% 3.55 8.02 4 4 44a48% 47 40aA7% 28 4a28% 35 a3 
Dakin 89% 25 4 02%| 55% |54%054%| 78a78%|48% 0484/4 45 5% 
bos | SM | EE | GSMS | ara | WSK | 888 | See) s eisce ese 48088 448 4048 47 oad 3 [28 ane 4/85 Bg 
eoeee @ ° . a 
13 oh ee 4, 25% 68% 17.50 10% 3.55 8.0445 DAS 544054 i 78 |48 ws rere wineigs Di. gg Bes, 
ooe-- 25 a a ya48\%\4 
eo) BR] BS | Be) eB | Bs | Ee | Gk) gS eeeMartie laceae neues fates Reuety 
— 70 17:50 | 10% | 3.55 | 7.87 (048 4/48 4048/48 049 [28% 029 |35}4035% 
16 ----- 89% | 24.1 87%| 60 |55 a55%|784a78%4|48% 048 74099 % 
bide 90 a4.10 | 70 | 17:80 45, rr reTst| So — |bascabb“|78s¢078 52148 ca48 tela scaasiclassceso lan srazesslabszesbee 
Bo---- fais " 3.55 | 7.85 | 89 — |554a5536|78%4080 |48)4048)4/47 048 14814049 28 1¢a2854|86 036% 
24.10 70% | 17.50 10% 3.55 5 2 
amb sR og . 02%| 57 |56 4a56%|78%a80 |4814a48%4|47 
Bo) BE | oe | We | ees | We | 3s | Paes) lice oie isicoasssla7saas |40 oti laRsser9 [863<a30 
a ea : 17°50 1034 oan 17. a4834|47%4a48 |49 a49%|28%a29 |36 
eta 89% | 24.10 : 0 |55 @a55%|77%a78 |48%048%4/4 44036 % 
34 So% | 24.10 | 70% | 17-50 | 1056 B55 | 8.10%] 59 [5440547754078 48 04s 47s4a47%4 (49 a40%¢(2834020 [305036 % 
et BUN|DAY a78 |48}<048}5|4734047%|49 04934|2834029 |3635036% 
27 ----- 89% 24.10 71% 17.50 10% 3.55 | 
_— cise | 241 7.97%5| 59  |55 @55%|77%a78 |483¢04834/4 
| Bh | BR | Be | | BS | He | ie’) ieebarien tcabir eee Sasieaas lua 
g122-22 | 92% | 24:10 12M 1750 1054 oan yaau| $0 85 abbi\70%077 leBicesBicla7icea7inlae saptelentiess leemaar™ 
732%! 61 85 a58%l75%a76 |485¢a485414755047% (49 asOsclosseano \36scaa? 
ot Gasaltten enta'te on American dollar. 2 Pas’) ~~ exchange now quoted on basis of cente per Colombian dollar; heretofore the —— 
. 2 money Peru ; ore quotation 
rule at practically the same level as checks on Bombay. per Peruvian pound. y Value of one escudo in U. 8. currency. ¢ Quotations for ‘checks on Caleutta 
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NEw YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1921. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
(excepting only State bonds) dealt in on the Exchange. We give bonds first, using the classification adopted in the officlal 
list. The black-faced letters in the column headed ‘Interest Period’’ indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bond 
on which interest is in default. This method of quoting bonds became effective January 2 1909. 


CF For footnotes to tables see last page of bonds and last page of stocks. 
BONDS. —PRICES AND SALES FOR DECEMBER AND THE YEAR 1921. 



























































































































S| in || Pes 
».> | Sales in || Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1921. 
BONDS = &/ 1921. Jan. 3 | 
N Y STOCK EXCHANGE! —& |(12 mos.) 1921. Dec. 1. Dec. 31. Lowest. Highest. Loweat. Higheat. 
U S Government Securities z Bid. Ask.|| Bid. Ask.\ Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
First Liberty Loan— 
eT 1932-'47|J 1D/136656000)| 91.00Sale |' 96.30Sale {| 95.00Sale | 93.00Dec. 20] 96.46Dec. 1)| 86.00June 2) 96.80Nov. 30 
NE 1932-’47|3 D| 719,000) 85.24Sale |197.68 97.80 97.02Sale | 96.30Dec. 27) 97.60Dec. 9/| 85.24Jan. 3] 96.60Dec. 9 
First 4%{s__________- 1932-'47\J D|40685 000) 86.08Sale || 97.40Sale | 97.08Sale | 95.70Dec. 23) 98.00Dec. 1) 85.40Jan. 3] 98.00Dec. 1 
First Second 4348----1932-’47|J D| 476,000) 95.00___-- 97.00Sale | 96.44 96.50, 96.00Dec. 6|100.00Dec. 14]| 94.00June 1/100.50Mar. 28 
Gecond Liberty Loan— 
Second 46.__.._____-. 1927-'42)M N/2,719,000)| 85.60Sale || 97.42Sale | 96.34Sale | 94.78Dec. 23) 97.60Dec. 3]/| 85.34Jan. 3) 96.60Dec. 3 
Becond 4348.-------- 1927-'42|M WN | 266561000|| 85.90Sale 97 .38Sale 96.52Sale 94.92Dec. 23; 97.80Dec. 5/]| 85.30Jan. 3) 97.80Dec. 5 
Third Liberty Loan— eeemeens 
ind 4348........-..-- 1928|M $S 88.10Sale || 97.78Sale | 97.52Sale | 96.30Dec. 23] 98.20Dec. 6)| 88.00Jan. 3) 98.20Dec. 6 
Fourth Liberty Loan— 
PP nig Fh a 1933-’38|A ©/459977000)| 86.00Sale || 97.60Sale | 97.14Sale | 95.64Dec. 23) 98.14Dec. 5)) 85.34Jan. 3] 98.14Dec. 5 
ictory y 
Victory 4%s_....----- 1922-’23|3J D\616626000)| 96.10Sale 99.96Sale |100.06Sale 99.¥4Dec. 1/100.20Dec. 30, 95.56Jan. 3/)100.20Dec. 30 
Victory 3%s....--.--- 1922-’23|3 D)152107000)| 96.00Sale 99.96Sale |100.08Sale 99.94Dec. 2}100.08Dec. 30/ 95.80Jan. 3/)100.08Dec. 30 
$s cons reg_.-------- April 1930\Q J} 12,000))_.... ._-- Co i bees abend 100 Feb. 8100 Feb. 8 
2s cons coup.-.--.---- April 1930/Q Jj —__-_--|/-...- ee 4 5 | i CE RE CESK I 
és registered__.......----- heath 2.).dlc =e 104% ____- 104% 10434|104% Dec. 51104% Dec. 5/104 Mar. 7|105% June 17 
és ia die decisis 1925 F 48,000)|_.._- 106 {104% ____- i EP S See 102% Jan 6| 10455 Oct. 14 
Panama Canal 3s__.....-.-.- 1961\Q M 8 OOO}... 82 Mn eeose Ber 79 Dec. 5} 83 Dec. 6)| 76% Sept. 26) 83 Dec. 6 
Registered _...__.____-_- 1961\Q M| 13,000/|_____ .___- 76% ._--- eee SO eC 75 July 18) 79% April 15 
State and City Securities 
New York City—4s____- 1960|M 8) 602,000) 86% 87%]| 96% 95%) 973% 983%) 97% Dec. 8) 99 Dec. 19]] 82% June 18] 99 Dec. 19 
s Corporate stock. ..1964,\M S| 196,000) 86% 87 74) 96% 97 9734 98%| 97% Dec. 28) 98% Dec. 16 8114 July 27! 9834 Dec. 16 
4 “ Corporate stock....1966;A O} 181,000) 8644 87%]| 961% 97%! 9734 98%{|_-_-_._ ______|------ ------ 824% June 18) 95% Nov. 29 
4%s Corporate stock__..1971|J DBD} 336,000)) 92 92%)|100 —____- 104% Sale |1035% Dec. 27)104% Dec. 3111035 Dec. 27 104% Dec. 31 
434s Corporate stock....1967|\J J| 245,000)| 91% 92%/|100 —____. ee 100% Dec. 3,104 Dec. 30) 87% June 17/104 Dec. 30 
444s Corporate stock....1965|J D| 207,000) 91% 92%) 99% ____- 104% Sale {101% Dec. 7|104 Dec. 30) 87% June 21)104 Dec. 30 
4448 Corporate stock....1963|M 8) 393,000) 825 83%]| 90% 92 /104% Sale 99% Dec. 11103% Dec. 15)| 87% June 27/103% Dec. 15 
4% Corporate stock....- 1959|M N| 300,000] 82% 83%] 90% 92 93% 9434) 93% Dec. 14| 94 Dec. 30) 79 June 29) 94 Dec. 30 
4% Corporate stock... . 1958|M@ N 97,000)| 82% 83 90% 92 BE acichs od 924% Dec. 22) 93% Dec. 20) 78% June 20) 93% Dec. 20 
4%, Corporate stock... _- 1957|M N| 124,000)| 82 83%}; 90 91%] 9334 ____- 90% Dec. 3) 93% Dec 27| 78% June 20) 93% Dec. 27 
4% Corporate stock... - 1956|M N|; 23,000)) 91 Be isqeg eee 4 Dec. 30 94 Dec. 30) 80% Aug. 17| 94 Dec. 30 
et Sl ndinindiammnas 1957|M N| 133,000)) 92% Sale ||100 ___-- 10444 Sale |101}4 Dec. 510414 Dec. 31) 87}4 June 17/104 Dec. 31 
4 Consents stock...1957|M N| 362,000)| 74 —____- 81% Sale {104 —____- 00% Dec. 2);104 Dec. 30) 86% June 8/104 Dec. 30 
84%% Corporate stock...1954|M N 33,000}|____- if soenerer | a 81% Dec. 1| 84 Dec. 28) 72 Aug. 16) 84 Dec. 28 
New ork oto re 1961;M S| _____- D. PeMedne cbneelestiod sutmdibdened 46neeevences guwhebideedaemiagliadiaad ain 
Highway Impt Da wees 1963|M $ FRU oc iM pies Bee osamie aMbQeiietrats - 101 April 18}101 April 18 
Foreign Gov't § ecurities 
tina—Internal 58 of 1909|M S| 691.000)__.._._ _. __. 77% Sale | 78 Sale | 75 Dec. 17) 78 =Dec. 30) 66% July 13) 78 Nov. 19 
—25-yr ext sf 748¢_'45|\J D/11264 000) 938% Sale ||105% Sale |1045% Sale |1033{ Dec. 22 105% Dec. 1' oo Mar. 11110634 Nov. 30 
Fp 6% aon ps inihipdaamaacieda 1925\J J|8,841,000) 75% 76 96% Sale | 95% Sale | 94 Dec. 23) 96% Dec. 1 Jan. 4| 9734 May 10 
year sf 8s_._______- 1941/}F Aj13246000))..._ ss § 105% Sale |105% Sale |104 Dec. 9)107% Dec. 16 508 Mar. 2)1074% Dec. 16 
Bergen AAR A eects 1945|M N\1,926,000)__.-- 106% Sale |106 Sale |104% Dec. 13/107 Dec. 1|| 93% Mar.15/107 Dec. 1 
Berne vg | of) a f 88_.__.__- 1945|M N{3,176,000)) 39% 40%)/|108% Sale |107 Sale |105% Dec. 27|108%% Dec. 16)| 92% Jan. 5/108% Dec. 16 
Bordeaux (City of) 15-yr 68_1934|M N/1,271,000)| 9514 Sale 86% Sale | 83% Sale | 83 #£4xDec. 23) 8634 Dec. 5 Mar. 21} 91 Nov. 23 
Brazil, U S of. external 88__._1941|J Dj10283000)) == 6s 105 Sale |104% Sale {103% Dec. 24/105 Dec. 1) 97 June 16|105 Nov. 29 
Canada, Dominion of, 58...1926)A O!2,404,000)| 86 Sale || 96% Sale | 953% 96 | 9434 Dec. 31| 96% Dec. 30)| 8534 Jan. 3) 97 Nov. 17 
do a? Miivcsens 1931|A O/2,068,000; 84 Sale 94 Sale | 94% Sale | 94 Dec. 1) 97% Dec. 9) 83% Jan. 3) 97% Dec. 9 
10-year 5%{s___._______- 1929|F A|5,604,000)) 878% Sale || 97% Sale | 9614 Sale | 96 Dec. 22) 98 Dec. 19]| 87% Jan. 4|/ 98 Dec. 19 
Chile Republ pe EE F Aj11175000)___ 7) Loe 103. Sale {101% Sale {10044 Dec. 23)103% Dec. 1) 92 May 17,104 Nov. 29 
xternal 5- yearsf 8s____1926'A O/2,390,000)|_____ ____-_ 100% Sale | 9914 Sale | 99 Dec. 24/101% Dec. 6) 99 Oct. 21:101% Dec. 6 
25-year sf 8s g______._.- 1946|M Ni3,390,000)|_____- _____ 103% Sale |1005% Sale | 99 Dec. 30)103% Dec. 1) 99 Dec. 30,103% Nov. 30 
Colpo ( ig Imperial— | | 
ne RY sterling 5s..1951;3J D}2,405,000)| 73 Sale 4314 Sale 4414 Sale 43 Dec. 1) 46% Dec. 20) y%Jan. 4) 49 May 13 
Chute ity) ef 88_.._1945|A O/1,856,000 75% 76 107 Sale 1105 107%|106 Dec. 21|108% Dec. 1)|| 94% Feb. 17)108'% Dec. 1 
agen 25-yref 54s..1944|J J/5,889,000))___"_ 78 || 89% Sale | 8634 Sale | 853< Dec. 23) 89144 Dec. 1)| 72 Mar.15) 90 Nov. 25 
Cu ath of, 58 ext debt _.1904|M § 798,000] 6244 63)4|| 84% Sale | 85 Sale | 83 Dec. 17) 85% Dec. 21)| 76 Aug. 26, 8514 Dec. 21 
ebt ser A of 1914_--1949/F A] 292,000]|___°- ___”° =a ES aes 77 Dec. 19} 83. Dec. 29) 7434 Oct. 14) 83. Dec. 29 
44s external loan__._._.1949|/F A} 802,000)... __ 74 75 7614 Sale 74 Dec. 2! 77% Dec. 14) 03 #£xJan. 17| 7734 Dec. 14 
Danish one Munic st 88 A_1946/F Aj3,712,000) . _s 10714 Sale 1106 1061%|105% Dec. 29)108% Dec. 1)| 95% Mar. 5 108 %4 Dec. 1 
Series B sf 88__________. 1946/F A/3,680,000) 5 __ 107% Sale [105% 106 |105% Dec. 28)108% Dec. 1)| 9544 Mar. 5|108% Nov. 30 
Denmark sf 8s. _.______.1945/A O}7,917,000)_ = 10814 Sale |108 Sale |107% Dec. 24/1094 Dec. 19)| 954% Mar. 4 109 $4 Nov. 28 
20-year external 6s__.._..1942,J J} 252,000) _.. _____ Gee pet 9414 Sale | 94 Dec. 20) 94% Dec. 22/| 94 Dec. 20; 94 5 Dec. 22 
Dominican Republic sf 58._1958/F A/1,811,000!| 71. Sale 83 83141 851% Sale | 831% Dec. 10} 87 Dec. 15) 70% Jan. 5) 87 Dec. 15 
French Repub 25-yr ext 8s- -1945)M S$ 30178 000) 100% Sale ||100%{ Sale | 997< Sale | 9944 Dec. 22|10034 Dec. 13)| 96 Mar. 2/1013 Nov. 5 
20-yr external loan 74%a_ 1941\J D/35866 oe: 9514 Sale | 941% Sale | 9334 Dec. 1] 95% Dec. 19]}) 934% Oct. 3) 96% Sept. 10 
Gt Brit & Ireland United King of 
20-year gold bond 5s... 1937'F A/17548000 Sale 9434 Sale | 96 Sale | 941% Dec. 28| 96 Dec. 15) 83 June 20; 96 Dec. 15 
10-year conv 5s______- 1929/F A}25014 000 4 Sale 955% Sale |s98% Sale 954% Dec. 1) 99% Dec. 21)) 86 Jan. 3) 99% Dec. 21 
3-year conv 5s__.Nov 1922|/F A/19790000 Sale || 9954 Sale 110014 Sale | 9944 Dec. 12)100% Dec. 29); 94 Jan. 6110014 Dec. 29 
on Kingdom , Ser A 6%s8.1915|F A/1,163,000 Sale || 91 Sale | 92 94 90% Dec. 5) 95% Dec. 19); 81 Jan. 3) 954% Dec. 19 
Japanese yt? Tmp—£4 ss. 1925\F A/8,773,000 Sale 4; 86% Sale | 87% Sale | 86% Dec. 23; 88 Dec. 15)) 75% Jan. 4) 88 Dec. 15 
series 4348. .......... 1925|J Ji7,908,000 75%i| 86% Sale | 863% 87 86 Dec. 27) 87% Dec. 12|| 75% Jan. 4) 871% Dec. 12 
ee Ott Pe hr 1931,J JjJj11811000 Sale 70% Sale 72% Sale 70% Dec. 1| 75 Dec. 13) 56 Jan. 3) 75 #£Dece. 13 
sone ty of) 15-year 6s_. 1934'M W/2,052,000 8&4 86% Sale | 83% Sale 83 Dec. 23) 8634 Dec. 1)| 73% Mar. 22) 91 Nov. 23 
illes (City of) 15-yr 6s 1934|M N/2,018,000 75% 84 8614 Sale | 831% Sale | 83 Dec. 23) 87% Dec. 2) 74 Mar. 21! 91 Nov. 23 
Mexico, U 8 of, external gold , | : 
loan of 1899 sinking fund 58...|\Q J}14827000 Sale 54 Sale | 54 Sale | 52 Dec. 5 56 Dec. 20); 40 Jan. 3) 59 # £Sept. 21 
4s gold debt of 1904_____. 1954\J D/4.771,000 Sale 40% Sale | 40 Sale | 39% Dec. 30 41% Dec. 17} 29 Jan. 3) 4334 Sept. 20 
Norway ext asf &s_.____.” 1940\A O}4,.551,000) = 109% Sale [10834 Sale {108 Dec. 9110 Dec. 1) 96% Mar. 14/110% Nov. 29 
Queensland State ext sf 781941/A O}3,548,000)| 107% Sale {107% Sale {107 Dec. 12108% Dec. 6) 99% Oct. 29)108% Nov. 6 
Rio de Janeiro 25-yrsf 8s__._1946'A O/2,983,000) = 102% Sale |101% Sale | 99% Dec. 21 102% Dec. 1), 97% Oct. 17)102%4 Nov. 30 
Ban Paulo (State) ext sf 88__1936/J J,3,783,000)-—~ >> 7777" 103% Sale {1014 Sale {1004 Dec. 23103 Dec. 2 94% June 24/103% Nov. 28 
Sweden 20-year 6s_____ __. 1939/3 D/3,537,000) = ss 96% Sale | 95 Sale | 94% Dec. 22 97 Dec. 6)| 81% April 6| 97% Nov. 25 
Swiss Confederation sf 8s_.1940\J J/5,641,000)) = 112% Sale (114% Sale {11134 Dec. 22115% Dec. 29 102% June 9/115% Dec. 29 
are ag loan of 1912 58___. |M §)1,189,000) Sale || 63 Sale | 66% Sale | 63. Dec. 1| 68 Dec. S Jan. 3] 68 Dec. 13 
Orugy ey: ep external 88 _.1946/F A/2,016,000)_ = 10334 Sale (103% Sale {10144 Dec. 14,104 Dec. 07% Oct. 6)104 Nov. 23 
ch (City ts tS. az-~- 1045/4 ©/|3,027,000)| 94% Sale ||10744 Sale {108 Sale |107 Dec. 1)1L8% Dec. 2 Jan. 4)108% Nov. 29 
roa onds 
Alabama Mid. S «¢ At Coast L 
Albany & Susq. See Del & Hud 
Allegh & West. See Buff R & P 
Am Dock & Ir ». See Cent of N J 
Ann Arbor ws 4s___.July 1995|Q J} 195,000 49%/|| 59 Sale | 58 58%%| 58 Dec. 16} 60% Dec. 19)| 50 Jan. 13) 60% Dec. 19 
Atch aap & —Gen g 48_._1995)A 0O/'9,619,000 Sale 85% Sale | 86 Sale | 844% Dec. 2) 86% Dec. 24) 73% June 10) 86% Dec. 24 
GR eee eer 95|A O (Sa oO Rea ee Se See laa ae ae fia 28s Oo eglUlUlktllU Mm 
A a ntg s..~ 2a seein oF padi 69% Sale | 76% 78%' 77% 78%| 77% Dec. 13) 79% Dec. 16) 6734 June 27| 7934 Dec. 16 
Gi cecccs uly a Cee er i Me un nwece BG fen nee wow w ele eee ne oo ceecocccoe secces|occces cocese 
Star ped _...____ 1995'M N'1,409,000' 70 Sale 77% Sale | 79 Sale | 7734 Dec. 1} 80 Dec. 16) 68 Mar.12! 80 Dee. 16 
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3y ' | ' 
| Sales in || Price about PRICES IN DECEMBER. 
BONDS $ S| 1921. || Jan. | sat aid RANGE FOR YEAR 1921. 
MN Y STOCK EXCHANGE) <% |(12 mos.) 1921. | Dec. 1. {|- Dec. 31. | Lowest. Highest. Lowest. Highest. 
Atch Top & S F (Concluded) | |Bid. Ask.||Bid. Ask. Bid.  Ask.| Sale Prices. | Sale Pri Sale Pri 
50-year conv gold 4s____- 1955J D| 680,000, 70 70%) 775% Sale | 77. 79 | 76 Dec. 29| 80 Dec. 15| 66 July 1 go” ag 15 
Conv 4s issue of 1910-.-.1960 J D) 359,000) 82% Sale || 86% ____- 891% Sale | 89 Dec. 12; 93 Dec. 30| 78% April 22) 93 Dec. 30 
East Okla Div ist g 48...1928 M 8 161,000) 82 82% 91 91% 91 Sale 91 Dec. 20, 92 Dec. 16| 83 Feb. 11) 92 Nov. 22 
Rocky Mt div ist 48 A--.1965J J, 140,000) 65 Sale || 77% 80 | 77 ---.--j|-__---_------ | otras « sebben | 65 Jan. 3) 76 Nov. 15 
Short Line ist 4s gold-..1958J J) 244,000; 71% 73%)! 79% 81% 81 82. | 79 Dec. 3 82% Dec. 23| 72% July 1) 82% Dec. 23 
gy a a oy ioad or 4 ryt 717 eunne 86 ded | 87% 8874 86 Dec. 1s 88% Dec. 29) 77 June 2) 88% Dec. 29 
Altan ‘iknorv & No, fel aN | st alone §-....| 95 ...-. | 9234 Dec. | 9234 Dec. 4 8644 June 15) 9214 Dec. 14 
Coast --JWy 1,275,000) 76 78 84 Sale 834% 84% 83% Dec. 12) 85% Dec. 30) 73% June 10} 85% Dec. 
10-year socured Te inenapant 1930M N;| 930,000 101% Sale 105 106% 104% pots 15354 Dec. 21108 Dec. 2, 50° May 25|107 °° pe is 
General unified sige ov 1964 J D| 249,000} 72% Sale || 8434 853% 82% 83% 84% Dec. 19, 85% Dec. 14] 724% Jan. 3) 8844 Nov. 30 
Ala Mid ist guar g 58-_..1928 M N| 20,000/ 90 92 ee od 961% Pate 95 i Dec. 28; 95% Dec. 28} 91 Jan. 5) 951% Dec. 28 
Brunsw & W ist gug 4s.-1938 J J Dee we - «eied 5 roe 8337 gs MEP Te TS. es bRiduciew imntaid 78% Jan. 21| 79 Jan. 27 
wee an a "4 Oct 1952 a Wit 0 560 esi Bab 19 2 Sale "Sate dais 1 98l2 Ges” 24\° 7814 Dec. 17| 66% June 16) 7814 D 
collat gold 4s ,490, 68 le || 77% Sale | 76% Sale | 76% Dec. 24 Dec. 66% J 1 Cc. 17 
Sav Fla & W lst g 68-1934 0)" _-".--|100% 104% 10244 - sapped Be _ aire Psst tye Aewandeest Wtretesivesniried: 
“ ' § Byte sta i ea | een 94% ___.- 
enh Tae Se be Ry 92% % 95% Dec 95% Dec. 17) 89 June 29; 95% Dec. 17 
Austin & N W. See So Pacific! 
Bat & O—Pr lien g 3348-1925 J/3,279,000| 80 Sele || 91 Sale | 89% 8914| 88% Dec. 28) 91144 Dec. 5] 79% Jan 9214 Nov. 22 
aR gestern eatin fe Mg 0 eee bees Romie cg: Barie Siete eaetignsat vo The Sahel wetMGRsi 7914 Mar. 10) 7944 Mar. 10 
Gold me shah easel July 1948'A 54-748 000) 68% Sale 78% Sale oS a3 755% Dec. 24| 7834 Dec. 1 oes yee +7 és hea 28 
Registered ..-...----------!' /_ SPS Sree RRR PS OE BE? 64 u 12| 6 
Convert 4148. --------- 1933 I 8 8,654,000; 67% Sale || 7734 Sale | 74% Sale : 73% Dec. 23, 78% Dec. 1 fe Mar. 12 * ” Nov. 29 
Refund & gen 5s ser A.-1995J D 4,052,000; 70 Sale || 79% Sale | 78% Sale | 76% Dec. 23; 80 Dec. 1) 66 Mar. 28 50 Nov. 28 
10-year temp %s8_-.--.---- 1929J J 5,652,000; 91 Sale || 965% Sale | 95% Sale | 94% Dec. 23, 965% Dec. 1] 87% April 14) 97% Nov. 28 
Pittsb Junc ist g 68-...1922J J 5 SE ST . ae OED ccscclannoce soceSt Pracinads peels 9744 Oct. 14) 97}4 Oct. 14 
Pitts Jct & M D istg 3%s’25 MN _ 118,000/|____- 684%) 831% 89 86% 87 86 Dec. 28 88% Dec. 9 54s, Jan. 4 89 Nov. 25 
6 W Div ist gold ofa. 1925 : good ‘000 = a i pate ou i374 72% Dec. aa 75% Dec. 1 June 24) 76% Nov. 28 
_ ‘ 6 ale 3 . 
CO Reorg ist con g 4448-1930 M Sf one ghee eee d encabege Fa ; 738 Jan. 3 Beatin 
ev Lor con ist g 58 a 58d 90 91%|| 89% ____-  ~ 90% Dec. Dec. 17 86% M 91% Jan. 10 
Ohio River RR ist g 58_.1936 J D 27,000; 82 8S 9014 94 903% 94 = enge renal wee 88% aly . 924 Sept 2 
Mg ROO Te | eee B28 -----| $098 ~~~ ~~ |-ga--- on -- 18\-ga-~ “thesia at. te, a oe eee te 
ev ~ jeVilasece agence 5 woune| YOR ----- . 
ati as breast esd Bl ix asal fhe oth | S05 dais 90 ais aa ~tiee 35 a59g-viee” | BORG waaS BA 4850 Dee 
oO re r 3\1,615,000; 52% Bale | fe 63% Sale |62 Dec. 23, 6514 Dec. 3] 50% Jume 24) 6514 Dec. 3 
out Grea SeNYC&HR 4 Bale || 647% Sale 4 62 Dec 65% Dec. 3) 50% June 24) 6514 Dec. 3 
Bellev & Carond. See Ill Cent’ | | 
Bolivia Ry ist 5s8..._---_-- erry: 90 Be Bescese céecel eee 6864641, cecoe save SO  ccdwe seoboabodess déédoateedded:- aie 
Bul R& Pee "be ee Coons ti S 3, 3 | 5% * osx tes. Oh oe a 
ms bs dhditaceselile FF a a <- OO78 -<<-+ 97 Dec. | 98% Dec. 30| 89% Aug. 13) 98% Dec. 30 
Consol 44s_.--..---.--- 1957 MN} 756,000 7974 Sale | 86 Sale | 90 90%! 86 Dec. 1 95 ; Dec. 19 79° Jun June 4| 95 Dec. 19 
Allegh & est ist g gu 45 '"98A O} 12,000; 70 ----- _. eee 10% onnee 75 Dec. 10, 80144 Dec. 22| 71 May 19, 80% Dec. 22 
Roch & Pittsb cons ist 6a..19223 | 19,000 8022 ts eee 100°” 1017 177777 7777 Meer ¢  : me i055 ‘Bapi ria 
sb cons 1s 98 99 Pe ite wee Best 4455 WS ous dae 100% Sept. 
BurlC R & No. SeeCRI& Pac % Ms —e 2 7 nee 








oe oe | 7. eee eA O 648,000 82 82%: 93% 94 93 944) 2 Dec. 7} 94% Dec. 1% June 22} 96 Nov. 2 
re ie % 5% 9 ec ¥é Dec. 19/| 81% June 5 













































































Gen g 4s Ser A_____ May 1989)J 





ls hapabeitnimoatid PALER IN: Teer: “PE: me md kere ieee: ee pe FONE Pee" 
Canadian ‘North deb sf 7s 1940J D 6,303, 600 100 Sale |109% Sale {109 ao 1083Z Dec. 30/11014 Dec. 2| 99% Jan. 3/112 Nov. 26 
25-year deb s f 644s g__-1946 J J,6,282,000;_____ _____ 109" Sale |107% Sal 7s Dec. 23 + te Dec. 11 96 7 oa 11|109% Nov. 26 
| 96% July 
yy ha i% de Dr hbae ahaa mee csinitataiis tnaitamnalitera teint: Utes 78 Sale 78 Dec. 24) 78% Dec. 28) 78 Dec. 24 7814 Dec. 28 
Carolina Cent. See Seab Air L| _ | 
Caro Clinch & Ohio ist 58.1938 J D| 194,000! 71 74 85 Sale}| 82 84 8214 Dec. 28) 85% Dec. 8 Jun 86 Nov. 29 
aot NES EE ile eos mee ay char 
a . See 
Central Branch. See Mo Pacific 
Cont of se bala ie a 045) FA 8 sed 100 
of Ga— ist g 5s_.Nov 194 118, i,» == 98 Sale {100 ---.-- 925% Dec. 16/8101 Dec. 14° 4 July 14|s101 Dec. 14 
Consol id ls ictibiedeaiieabin 1945/Ma 06 a 873% Sale || 88% Sale | 8824 90 38% Dec. 1| 904% Dec 19) 8 June 11) 90% Dec. 19 
10-yr temp secured 68----1929|____| 905,000| 8534 89 || 98 Sale | 95 Sale | 941% Dec. 30] 98 Dec. 6 “sanrsck 7 ~j| 98. Nov. 28 
eat DS pay money £ @. ad ty D eee "eggs °--°* 10% oe aes A te pesos | 703; Dec. 19} 70% Dec. 2 ore April 6| 70% Dec. 2 
or Div oR Gl cooccel THM cocce teehee G geen Ree Heels DS etensig<cmriim Homey re oie 
Mid Ga & Atl Div 58_...1947|\J J 6,000} 80 ____- ee oo a -esken | 8334 Dec. 21] 833% Dec. 21| 87 Aug. 2| 87% Aug. 4 
Mobile Div ist g 5s____- 19463 J 1,000! 82% 89 853% ete 87 eevee] Same pylaieebctes eaten its aici. ' 83 April 25 83 * A nri 25 
Cen RR & Bot Ga Col ¢ a 1937 N;| 110,000)____- 79 || 8&9 8914! 8944 90 | 86% Dec. 27] 90 Dec. 15| 75% June 14| 90 Dec. 15 
Central of N J—Gen g 5s_..1987\J J} 664,000| 96 Sale |102% Sale |104 ----- 102. Dec. 8|104% Dec. 7| 93 June 8/1044 Dec. 7 
pe. OO ~~ 5 UE eerily J aga eee | 991% 100 casey “<-* | 991% Dec. 2}100 Dec. 7] 94 May 8/100 Nov. 23 
Ae ne 2 oe waist i. 3 193;000| & 9774 98% wr | Big 823° psece 103% Dec. 6|103% Dec. 6 . — 6/1937 rest : 
eacee + a@nnmoen Km om ’ er e2e2!l _secee £60660 048608000 eovosese 
Central Pacific. SeeSo PacCo | | 
Ches & O—Fund & imp 5s_.1929 3 J 141,000 75 83%4|| 90. Sale | 90 92 | 90 Dec. 1| 94 Dec. 9| 79 Jan. 7| 94 Dec. 9 
lst cons © gol aa 1930 ~ 477,000| 91 Sale | 95% Sale | 97% ‘oor 955% Dec. 1) 97% Dec. 30, 87 June 24) 97% Dec. 30 
General goid 4}48.-.----1992 m 8\2, ,337,000| 7444 Bale || 841Z Sale _| 84 Sale |825Z Dec. 22| 843{ Dec. 14) 71% June 28| 84% Nov. 28 
i Set FF a= TP PT ap eee Sele ee sletence scones. een’ Senen. waa 
Convertible 4348_._.____ 1930 F A\5,378,.000| 73% Sale | 8437 Sale | 84% Sale | 8214 Dec. 23) 86 Dec. 3 71% June 24; 86 Dec. 9 
Bie oem ne a es a see 2 v. Ast. a 4, Sale | 0 Sale 84% Sale | 8334 Dec. 23) 86% Dec. 2) 79 June 24 70% net 1s 
andy ist 4s.______- en oited oun casas (2/3 ----- POPS G OI OEE BAI 67 April 20 g Hept. 
Riv Ry ist gu 4s__.1945J/ D| i a | 738% 75 72. saewe 75 Dee. 5| 75 Dec. 5 65 Jan. 24) 75 Dec. 5 
Craig Valley ist g 58___.1940J J 6,000! 71K ____- | 801; pies Rode oe PERE 00K | 73 Jan. 3 | 82. Sept.13 
Potts Creek Br ist 48_._..1946J J 4,000| 61% 69%|| 68 ___-_- 68 = =76 | 76% Dec. 12| 7644 Dec. 10) 71 Nov. 15} 76% Dec. 10 
R & A Div ist con g 48_-.1989 J J} 158,000| 69 73 | 76% 86 | 7844 79 | 7714 Dec. 19] 7954 Dec. 28) 70 Feb. 15} 80 Nov. 21 
We FO Ma--n 7 a---100Ud, g} 18.000) O96 B96) 71% 76 | Oa, -772-] Baq Dec: 15] B05 Dent 1a] $536 hiae. 171 80% Dect 1a 
zg a 417% ----- i SY + ---- 278 ----=! % Dec. 1: 44 Vec. ar. 74 470C0~ 4 
Obie alt WR Hlot £ go: 19491, O 1,029.00 (435% “4B™"| $324 Sale| 51, 515% “5037 Dee 931 53% Deo il] 41. June 29] 53% Dec, 1 
Railway ist lien g 3448...1950J J 1,786,000! 36% Sale | 40 Sale | 387% Sale | 37 Dec. 22) 4144 Dec. 1) 80% June 24) 41% Nov. 28 
Chic Burl&Q—Ill Div 3448-1949 J J 439,000| 76% Bale | 7814 Sale | 77/4 75 | 771% Dec. 30) 78% Dec. 1) 69) June 23 18% Dec. 1 
[ulnole Division 4e._Z_1e40 3| 481 fe W035 22722) 8634 “87 “| BT” “8D |-86™ Dee. Bi] 8” De." 30] 7754 June 8 88° Dee. 20 
> een te ae aaa 154 : ec. ec. une . 
Registered _._.________.1949 J | ‘Glee Tage ee ee ee See TT ye RR RONG 
Nebraska Extension 4s_.1927M N! 383, 000; 89 Sale | 94 Sale 93 94 93 Dec. 22) 94 Dec. 1] 86% June 11) 94 Dec. 1 
No Pact No. fe “ag --1927/M N) (iets cakes lecuns cncocn tees Sse] secen secboubseeson cccbsieseee eueenunmnsts Ae 
oO Frac 0. See or i 
General 4s___._._.._____. 1958 M § 1,809,000) 78% Sale | 8414 Sale | 864% 87 | 84 Dec. 24) 86% Dec. 20) 74% June 10) 87 Nov. 30 
Chic & E nie Ref & impt g 4s '55) | | 
t Co ctfs of deposit ___. ean 9 005,000|____. 32 | 33% 34144; 34 Sale | 34 Dec. 3, 35% Dec. 20} 26 Aug. 30 +t Dec. 20 
ist cons gold 6s______- 1934;'A 0} 26,000/__... .-..-]| 99  -.--- 101 * ...-- ' 99 Dec. 17|102 Dec. 15 90% June 15102 Dec. 15 
General cons Ist 5s__-_-. 19387. MN, 215,000! 75 76 102% ____- 103%4 cveee 103% Dec. 6)104% Dec. 22 Sept. 1310474 Dec. 22 
USM & Tr Coctfs dep. ._-|----|  791,000)_-__. __--. 102% -.--- 100% ----- 10214 Dec. 27/105% Dec. 21 78 Jan. 12\105% Dec. 21 
oun Tr ora ea tae 465 rs eee 75 10250 eae 100% ikea oe See 78 So 18 00% Nov I 
ep a pe 0,UUU),...-- | © steoe B ocses|] sécce cuedeseeeeen, cosves an. 2+ . 
Ch & Ind Coal Ry Ist 58.1936 J teede dlekece cusvstnkess aceodl@Ree® 696 -tececce goeesaneen besos es errr 
Chic &E Ill RR—Gen 5s___1951 M N 2,320, ‘0a! Se 71% Sale | 70 Sale | 6814 Dec. 22| 72% Dec. 2) 68% Dec. “33 7244 Nov. 30 
Chic Gt West—1st 50-yr 48.1959 M $ 2,842,000) 504 Sale | 62% Sale | 61 Sale | 59 Dec. 22| 623%4 Dec. 1 47 June 10 63 Nov. 29 
Chic Ind & Lou—Ref g 68__1947'J 77,000} 944% ___-- 102% .....|/102 .~.---| 102 Dec. 20,102 Dec. 20 May 31103 Nov. 22 
Refunding gold 5s_.....1947,J J| 44,000) 7084 2222. ae 90 ----- 8714 Dec. 27| 90 Dec. 30 70 Aug. 15| 99, Dee. 30 
Refunding 4s Series C_.--1947/F, | 17.000, pees 73 filial = 7+ hil ed Pehheeine | 66 Aug. 6 319 Ooo ‘s 
general 5e__....__- 1966 i ea f Reha > Te Gy me: te 66 Aug. 1| 7 Cc 
Ind & Louisy Ist gu 48_..1956 J 46,000)____- 72% 65% 75 > ae 75 Dec. 10) 76% Dec. 12) 68 Oct 7 7654 Nov. 29 
Chic Ind & Sou—50-yr 4s__1956J 16,000; 714% 73 [an Bef Ue. . 69666, .cccce shueaaenesies enkuaen 70 May i12 77 _ Nov. 28 
Chic L 8 & East—ict 4 vé8.-1969)4 35,000; 69 _..-- a 80% ----- | Ldewse écnddubabtes! codlidd 76 June 14; 79% Nov. 15 
c w t Paul— 
1,483,000 67 Sale | 75% Sale | 72% 73 |! 71 4Dec. 15) 76 Dee. 





2 | 63% June 24, 76 Nov. 28 
Gen g 34s Ser B___ May 1989\J , | 68% ..-.-- 65% Sale | 64 65% 57% June 29 66 Dec. 2 
General 414s Ser C__ May 1989,J 1,286,000' 76 Sale Sale |s79)4 Sale 71% June Y 83% Nov. 26 


Gen & ref ser A 4s Jan 2014/A 


























DO une OOrOune CeuZeceute 
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3°990.000| 60. Bale || 61% Sale | 57. Sale | 1 5314 Oct. 21| 65 Jan. 20 

Gen ref conv ser B : Jan 2014,F A 3.001.000, 693% Bale || 66% Sale | 6344 Sale ' 5914 Dec. 15| 66% Dec. 1] 5914 Dec. 15| 724 Jan. 28 
Convertible 44s_...---- 1932\J D 6,520,000) 69% Sale || 6634 Sale | 62% Sale | 59% Dec. 15) 67 Dec. 1] 59% Dec. 15 72 Jan. 2 
Permanent 48___..-.---- 1925.3 D\3,434,000| 73% 77 79 Sale | 71 Sale . 67% Dec. 22) 79 Dec. 1] 67% Dec. 22 80. Nov. 28 
25-year debenture 48____1934\J 2,167,000| 60% Sale || 62% Sale | 56% Sale | 54 Dec. 22) 62% Dec. 1] 53% Oct. 21, 6834 Jan. 19 
Ch & Mo Riv Div 5e__..1926 J 17,000/..... 90%)| 92% ----- 88% 92 | 92% Dec. 2) 94 Dec. 19) 8944 May 23 94 Dec. 19 
CM & Puget § Ist gen 48_ 1949/3 1,129,000) 61 65 67% Sale | 654 Sale | 6344 Dec. 29) 70% Dec. 1) 59% July 15) 70% Dec. 1 
Mig Nor tet ort &40.--1084 10.000 |"9877 27777 ROM Loo . oe ‘er somes acetate picasa HG YS" 

or ist ext nine etd AD A I dade CO une . 
Cons ext 4Ks_.____--- 1934'J 2,000! 76% 81 one 2 Re eeeeeegeesare: emgage we. 0. 8444 Jan. 13 84 Jan. 18 
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N Y STOCK EXCHANGE 


Chicago & North Western— 
oe. 4% 1886-1926 
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— 
aoe 58 stamped 
Sink fund 68. .--1879-1929, 
ELE 1879- 1929 
Sink! fund 5a. . ..1879-1929| 
Sinki 
tered 


1879-1929) 
10-year secured 7s 
15-year secured 6448 
Des P!’nes Val ist gu 4 
St P East Gr Trk list 4 
Frem Elk & Mo V Ist 68- -1933/A 
Man GB&N W ist gu 3%s 1941/3 
Miiw & 8 L =e 34%s...1941 J 
M LS & West Ext sf 5s__1929 F 
Ashland Div ist g 68..1925) 
Michigan Div ist g 68.1924 J 
Mil) — & N W Ist gu 48 1947 
St L Peo & N W ist gu 5s 1948 


Chic RI& Positic gen g 48- sees 
88 


-"--—-— = 


1934 


CRIF&N W gug 5s8_-1921 
M & St L ist g 78....1927 
need Okl & G Consol 58. . 1952 
Keok & Des M ist 58..-.1923 
St P & K C Sh L ist 448.1941 
Chic St L& N O. See Ill Cent 
Chic St L & Pitts. See Penn Co 
Chic St P M & O cons 68__.1930 
Cons 68, reduced to 348.1930 
Debenture 58 193 


-~—<—-— =- 
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North Wisconsin ist 68..1930 
Superior 8 L ist 58__June 1930 
Chic T H & S’east ist 58___1960 
Chic & W I gen g 68 Dec...1932 
Consol 50-year 4s 1952 
15-yeare f “a ae 
Choc Ok] & G. SeeC R11 & P 
Cin Ham & D 2d g 4%s_--1937 
Cin Fin & Ft W Sat gug 4s 
Day & Mich Ist con age. 
Cin Ind St L & C. See CCC&StL 
Cin San & Clev. See CCC&BS 
Clearfield & Mahon. See BR&P 
CCC &S8t Leeng 4s 9 
20-year debenture 44s-..1931 
Gen 58 Series B_.__.----- 199 
Ref & imp 6s series A_.._1929 
Cairo Div ist gold 48._..1939 
Cin W & M Div Ist ge 48_..1991 
St Resi oe ist coll tr g #8 - 1900) 


SPE 
Sp & oor Div ist g 4s____1940. 
W Val Div ist g 48___.1940 
Cin I St L &C ist 48._Aug 1936;Q 
Registered Aug 1936'Q 
Cin 8 & Cl cons Ist g 58. _1928'J 
CCC & In gencong 68._1934\J 
Ind Bl & W 1s J po 48_._._1940 A 
OI & W Ist pref 5s _Apr 1938 Q 
Peor & East ist cons 48..1940 A 
a a aia ink eit 1990 Ap 
Cleve Lor & W. See Balt & O 
Cleve & Mahon Vall. See Erie 
Cleveland & Pitts. See Penn Co 
Cleve Short L— Ist gu 44s_1961 A 
Colo & Southern ist g 48...1929 F 
Refunding & ext 44%s_...1935 M 
FW & D City—Ist g 68__1921 J 
Interim certfs for Ist 68....!____ 
Colum & Hock V. See Hock Val) 
Col Conn & Term. See Nor & W 
Conn & Pas Rivs Ist g os. - eae 
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Cuba RR Ist 50-year 5s g.1952 
Ist & refund 7%s ser A__1936 
as & Waco. See Mo K & T 

» nade Lack & Western— 
Mor & E Ist gu 3%s-.2000 

N Y L & W Construc 58 _1923 
Term & improve’t 4s__1923 
War RR Ist ref gug 344__ 2000 
Delaware & Hudson— 


>Z>r>O 


Be wyeee BO 537771985 
10-year secured 7s_--..--- 1930 
Alb & Susq conv 3s-_-...1946 
Rens & Saratoga ist 7s_.1921 
Del Riv RR Bdge. See Penn RR 
Den & R G—Ist cons g 48... 1936 
Consol gold 4s 936 
Improvement gold 5s8....1928 

First & ae 195 
Trust co certfs of de 

Rio Gr Junc Ist gu KW 
Rio Gr Sou ist g 4s 


pUan ZOUOZa. 


995 
8 ty 


M & ; 
Det & Mack ist lien g 4s...1995 
en 1 
Detroit River Tunnel— 
Det Term Tunnel ist 4 
Dul Missabe & nee atm 
Dul & Iron Range 


56... 1937 
193 
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Sales in | Price about | __ PRICES IN DECEMBER. | RANGE FOR YEAR 1921. 
‘(12 mos.) 1921. Dec. 1. : Dee.31. ; Lowest. Highest. | Lowest. |  Asghest. 
£ Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
28.000] .20-> cent | 9058 B47] Ba” Dens tal She” Dee 10] Sate dae 28 93°* Nov. 26 
ee al Sees See elleeecece ceeee 4 e . | ov. 
ot he 70% 71% 70° Dec. 31 70° Des, °3| 68°) Jan’ 21| 70” Dec. °3 
699,000 76% Bale | 82, Sale — 8314 54 | 81% Dee. 22 $4 Des 29 71% a H $4 i 29 
31,000): 7! | <enil ‘ sale | 4 | 
387,000| 92% Sale || 9772 96°"100 Sale | 9857 [ - 3110052 Des. is] a8” Ja 10052 Dee, 19 
22,000| 97 9944 101% 103 101% 105% ___” | fo: 96% July 12 102° Nov. 22 
penis wecrladipyall ee wee ee eee 97°” Jan. 17, 98% Feb. 10 
11,000. = 4 ou O18 bebe tlaaenas woawae | PN ECE GS el PE | 90 Sept. | 99S July 28 
123. 000 (87% Bale | | 94 Sale | pees +94 Dec. 11 95 Dec 1 “87% Jan I" 95 Dec. 1 
1,408!000 162% Sale "| 10717 Sale” 10037 107°” 105" ~“Diee.” ~|1075g Dec. i 99% April 28 108% Nov. 8 
34, apeceich beeen enmile = |107%4 | Sale = 10744 106% Dec. 12: 10814 Dec. 30 9614 April ee Nov. 26 
1,000|_.__. .-.--] 79% _.... 81% ...../°83 es. i Oa ae Be 19 83 Dec. 
| 40% wccee 1/2 ec. 19 
1  Beeseteee: 103 3 _ 10514 oseus 103% Dec. 910534 Dec. 30 100% May 2110514 Dec. 30 
1000 oeece ene es x Yo GR 1c - os stint tn nee als 7 pn0d 70 Mar. 8 70 Mar. 8 
12'000|80” 2222] 98 22777 lS Silaaiait eehtalhdiettthd onittemat: Pk OR hE 
3,000 97 ____. i . Se oe ee ee Snes : 43 syne 77 9378 a i 
13,000; 98% ____- I ie I ane ig gE Shep: 98 j men 4 99% Feb. 1 
102,000, 74 Sale || 83% Sale | 82 --.-- 8314 Dec. i, 8314 Dec. 1) 74 J 3 8314 Dec. 
70,000, 86 87 || 94% 95 9714|_..°- deg caller net 1%¢ Nov. 21 
Kien a eae Ra ee 854% June 10, 94% Nov. 21 
1, anes oes Bens. Sale 4 — en Sale| 7874 Dec. 22) 81 Dec. 1, 67 Mar. 16 8214 Nov. 23 
9,501,000 67% Sale || 78 Sale | 75% Sale |~743Z Dec. 231-78” Deo. 1 oa a 13 197 ly 25 
1,848,000 65 Sale | 7914 Sale | 7734 Sale , 76% Dec. 24| 80 Dec. 5\ 64 June 21 80 Nov.2 
10'000| 79 9342 : 9352 ane | o88¢ Das. 6 ec | une 21 ov. 28 
oma | : ----| 98 | 4 . 96 Dec. 9; 854% Jan. 5 96 Dec. 9 
18,000 77777 a SE en ck OES widiel ot oT detent 79% Ju 6 90 Nov. 23 
148.000 77777 76% Sale| 72 744 73 Dec. 10 7854 Deo i sf June 18 9h Dow. 72 
_ we 24 Dec. 19, 76% c 624% June 18 76% Dec. 1 
1,159,000|"8234 68%] 79° Sale | 7634 Sale| 7634 Dec. 30| 7955 Dec. 4) 6154 June Bt] 0.” Now. 3¢ 
| | ‘| 
a. 000) ob 36 noses 108 36 105 8730 = 103% Dee. 43/10 104% Dec. 30; 97% June 27 104% Dec. 30 
171/000] 8854 Baio] Ss Baie"| 90° b2 | $8 Bee: 20) $9 Bee. 20) 81% Jan. 13 g9 Deo. 29 
abet Reichecdpa ii aen inmeee |) ; ec uly 21, 91 Dec. 9 
— even s 5a7|| 2958 ~saizl Shaq “981g -9552 pas -36\-355z-Dee a5 eanenen “5550 Wee ai 
waberce 8 72 . 29 7254 Dec. 29 64 Mar.30 725% Dec. 2¢ 
18,000 1101 1013¢]|10344 _.--7|102%¢ 104°” 10358 Don. 2 1938 Boe 78. 84, % Oct. 15 10314 Nov. 28 
att 000, 57 Sale || 69% Sale | 6914 Sale | 6814 Dec. 270 Dec. 19 53 Jan. 71% Nov. 28 
wine eau 102% Sale {100% Sale 100 Dec. 22 102% Dec. 1 93% June 22 102% Nov. 26 
| { 
19,000 coces sense 7874 - ---| 51% -----|__.... ------ ake vending 72% Feb. 23, 7944 Nov. 7 
oees hinaia: Manlio 8154 ___.. BBG 2 necel ic cces cccaccleccoce -coeeef 68 Ae. 9181 Aue. & 
| | | 
| | 
808,000) 66 Sale 6 78 | 75% 77%! 76 | | 
591,000| 78 Sale || 87% Sale | 8644 Sale| 4 Dec. 29) 4774 Dee 2, 7 ti a Bere 
27,000 81 87 || 90 Sale | 86% __-_-- 90 Dec. 1| 90 Dec. 1| 79 Nov. 7 90 Dec. 4 
2,123,000| 89 Sale || 96% Sale | 9644 Sale | 95 Dec. 271 97. Dec. 30 85% June 1 97% Nov. 2 
45,000} 70% ____- 7914 81%| 7944 81%) 79% Dec. 28) 79% Dec. 28\ 73. J © 7 7912 Dec. : 
62,000) 60 61 || 74% 76 2 -szz2| 72 * Dec. 28: 72°” Dec. 28! 62 Suly 5 72" Des. 38 
yors| 67 68% 76-79%) 77/4 77%, 75% Dec. 7, 77% Dec. 27 O56 June 13 77% Dec: 27 
9,000! 62 — 70 “75% wn 2 76% a ee ee nn, eae 64 June 30 Ch Nov. 4 
9,000) 70 || 75% -----| 78% -----|------ --2--2) 220020 220022 | 68 Mar.23 77 June 9 
24 ,000| 71% 8114 aicniniaae ee ae ee ee Geen ae t 78, Nov.21 78 Nov. 21 
—— ‘Bddedeanc: Tekedhpnem Mendel Gl teubhdeseteed uemmidioe ---| 75% July 6 83 Oct. 21 
3,000; 81 ____- 89% _____| 93144 96 | 9314 Dec. 16 “3814 Dew. 16) “aK ily 12 93% Dec. 1€ 
| 0-2 dec. uly 12 93% Dec. 16 
50,006) “62” yo goss woe na 5 h4 107 (100% Dec. 7 100% Dec 98% May 2 10014 Dec. 7 
~~. (Sens + Si ecewel Oe 8 wr ate|enenen w22n-- ------ all Nov.12 75 Nov.12 
380,000|"54"~ “80°"|| 6434 Bale "| 7346 Sale | "645 Dec. 13 "78°" Dec. 37) Ba Jaa 873 5 Dec. 2’ 
| ! he, Be . c. 27) 54 Jan. 5 75 £Dec. 27 
456,000' 22 27 «|| 200 «22 «=| 22% Sale | 19%4 Dec. 7, 25 Dec. 15) 18 June 13 26 Jan. 20 
| | | 
| | 
170,000! 81 ____. 88% - 8914 _.__- D | 
605,000! 7714 84 || 90% Sale | 91. Sale tie Dee. 23 Orie Dec st 7 _— 11 924 =. 25 
he +3 8 eo4 72 Sale 84 1% Sale | 83% Sale | 82 Dec. 24 85> Dec. 17| 72 Jan. 3 86 Nov.30 
is lal 98 |100% 101 + 10032 = see 22100 Dec. 22; 93 Mar. 1 s102%Nov.30 
eee ee ee 4 ec. 2 101% Dec. 9) 99 Dec. 2101% Dec. 9 
| 
ee ere2eencllaagaaees eeaoacoal@eeeee2 eooeon!|*ee2ee -~_<—< 
766,000) 55% 63 || 75% Sale | 77 Sale | 74% Dec. 2 80 Dec. 8) 59% Jan. 10 80 Dec. & 
: ° ec. 8) 59% Jan. 10 80 Dec. 8 
oi dave dbebet aceon 1004 Sale | 99% Dec. 30 1024 Dec. 12) 99% Dec. 30 102% Dec. 12 
142,000) 68 Sale || 73% 75 | 765% 78%] 74 Dec. ‘ 80 Dec. 29] 66% July 6!) 80 Dec. 2 
43,000)... 2... ll 98% 99 | 97 Dec. 291 99% Dec. 2) 93%¢ Mar. 12| 9934 Dec. 2 
22,000) 91 _... SEEe seece 975% Sale | 97% Dec. 31 97% 31 + hi F % eg : 
poetics By callleneaahags 6014 os ie vies Doct stains 8 ec. ; eb. 14) 97 ec. 31 
38,000) 96 ____. 99% 99% 99% ____. 9 . 54 ! ' 
584,000] 77 Bale || 825 8734] 86% 87341 85 Deo. 22! S758 Des: 15! S655 Neb 9) 209% Dec. 5 
1,046,000! 805% Sale || 90% Sale | 895, Sale | 88 Dec. 22! 91°? Dec. 2il 78°" Jume 91 92°” Nov. 25 
b483,000 10279 Sale a Rs 110 |108%2 Sale |10544 Dec. 13'10914 Dec. _5||100% April 23/109 4 Dec. 5 
5 OO 7% saze"H109"* 78%4 78% ----- 75% Dec. 21! 78 Dec. 15) 68% July 1) 78 Dec. 15 
oe wee | ~----|-----. -----.|_.___. _____.]100%% Mar. 18|100% Mar. 18 
2,606,000; 63% Sale || 7434.Sale , 73% Sale | 715 EN 
73,000 87°" Bele 79 Sale | 76% 78 tS, Dec. 17 79° a. i 86 = “4 79° — 
63,000 88% Sale || 78/4 Sale | 75 Sale | 74 Dec. 29] 781% Dec. 11 67% Jan. 3 78! Nov 2 
3,193,000) 43 e || 47 Sale | 4314 Sale | 4314 Dec. 31] 4814 Tec. 11 40% June 2 5052 Nev. : 
53,000] 86 42 || 44 48 | 4343 Sale | 43°" Dec. 151 48°? Dew. a. i as jan. 3 
24'000 _ =. 73 ec. 2 35 Sept.15) 48 Jan. 28 
Seidl se “ESET e ets” MOoessinseqes waeuee | 72% June 1) 77 Oct. 14 
aa me case 10% ...-.!°1014 Dec. 14! 143 Dec.” 23 \"i0"” Nov. is! 1432 Dec. 25 
$36,000 Sale || 7434 Sale 735¢ "74 7364 Dec. 27| 77°* bes, 78 61% June 14| 77° Dec. 5 
Sale || 64 Sale | 61% 65 | 614% Dec. 9] 64% Dec. 19| 47% Jan. 3] 65 Nov. 25 
3,000 78 || 65% -__-_- 66% 78 
2°000|77--- ‘~ Il 63%¢ 62. | 5612 tr 7 777 wore > ------ 57 May 18) 62% Oct. 19 
Milickéae weucn RE Re Deere elenireeac: 50 May 18| 50 May 18 
537,000} 71 77% 83 94 Sale | 82 82%] s2 D ) Mar 
57,000) 9244 5 --|| 95, 5357] 9536 .--.-| 953% Dec 15 05% Dec. 15 Bit June 16! 953% Dec. 15 
va sasoeeees Le ON 3% ----- 93}4 Dec. 3 9344 Dec. 3] 87% Jan. 28, 933% Nov. 7 
wie 75 77 | 80 84 | 85 87 | 81 Dec. 2| 87 Dec. 9/176 Oct. 19] 87 Dec. 9 
6,000} 83% 93 94 | 
000) 834%... 93 95 93 Dec. 28} 93 Dec. 28) 86% June 6) 93 Dec. 28 
ren —eeenipente Bi wtbee 19) 10244/101 Dec. 13/101 Dec a 94% Sept.15)101 Dec. 13 
20,900 She aeons 96 alata 963% _.... 96 Dec. 30} 96 Dec. 30| 91  Mar.i7| 96 Nov. 4 
peat ae eeeee «eee Be I mie ee Sr oe arr | 86% Aug. 19 92 Nov. 29 

















































































































































































































JAN., 1922.] 
BONDS—STOCK EXCHAN 
BONDS 33 GE RECORD 
N Y &-3 | Sales in || Pri ‘ 
STOCK EXCHANGE) © |(1) m- ee about | «1 
a Concluded E) S& |(12 mos.)| 1921. D PRICES IN DECEMBER | —s 
L | o0,. Be....4 : RANGE 
Erie ab ese g he ae | apa MS Bid. Aek.\Bid. Ask. : B tam Lowest. Highest | L telat 
NE is a ee J\2.355.000| 55 Baie 100% _-.. id.  Ask.| Sale Pri ; owest. | High 
ist oe lien g 4s. ~~ 1996 } : 56000 ae} Sale Ath Saie ~ 1004 aai--|-p5- apirvegag Sale Prices. | Sale Prices 8 eon 
Penn coll trust g-as.~-i0si|* A 5,709,000| 48” Bale ”|"478; Sais ”/43"~ Sal ® | $5 Dec. 38) 6124 Des. 3 Preheat leyethpens 
i vd a 5-195 )E Al | 100,000)-5=-- 75” iin <-1- ae seo Dec. 2 55,” Dee. 30) $5, Dec 336134 Dec. “i 
Pe... 58,000 38 __ UZ 77777) 771% 7777) 7712 De ec. 1|| 39 ec 

on war 4s Series D~ ions A 0}1'743 000) 7K Sale || 3937 Sale” 77% ----- 771% Dec. 19| 7814 Dec. 20 % June 20) 47% Nov 30 

Clev & Mahon Val g ba 19821 N\ ase" ‘000|| 48°" Bale || 235% soe’ A ae 291 40°? Dec. vail 38° Jann, 24 781% Dec. 20 

Erle & Je ‘ 53. ..1938/J '432,000|| 76% Sal 42%% Sale | 38 e | 35 Dec. 29) 3 ec. 1\| 35. Dec 31 Dec. 20 

ist : 6s 7 as 71 e || 87 Sal 4 Sale | 37% D 9144 Dec. 7|| 344% J 4014 May 12 
Gennessee Riv RR Ist =5-. Oat J! 194.000 ¥% ----- 81% e | 86% Sale | 86 eg 93| 44 Dec. 535i 37 une 23|\ 41 Ma 

Dock cone gold 60. 19861A © 59000! 80” 86 "|| 8782 ---7- 905% --.-- oc. S| 88 Den, a 78 Same Sal ce’ Ne et 

R Co ist 6s..1935|A O 000), 80 ...-- ¢ -.-.. 8252 "83" "|"83"" Deo. 33| 33” ' June 24! 88 n. 12 

D é Im cur gu 68-_1922|M 6,000) 954% -- tt senna 80 82°” Dec. 23| 88 Dec. 3/7614 July 2 Nov. 30 

ait. ist extd 58--1943/J x les eed BUEIS cocne 102% 83 83% Dec. 21 8734 hog 3 7874 July $7\"&8" Jan. is 

NYSusq ew i guar g 58_1946|M N 8,000| 76 ____- os cccee ar, Renee Eweemne Wyre a=” eo. 9 Oct. 18) 87% — 18 

Second gold ate. 1937\) Ji 104.000 ioe 7 os ----- 54 a. 2332 Dee 13 ee eae 7 Jans 301 90° Apri 9 
General gold 63------1040F A 4.000|" 67°" 60 || 6256 ~6a™"| 53° "| 884 Dee. 18) 8814 Dee. 1376" vain. “35.8357 all 

Midor NS levee oi ac teame wi “knee peeve cgacss Be. Se & eed fee Se ke oe ee 5| 8334 Dec. 18 

ye tte ree 2'000| 713 83 || so” sel3ai an5zi- ante ree -aal-25"" . 15) 5434 Oct, 14\" 613% Dec. 12 
Erie & Pitt gu g 58--1942\) D| 112.000| 45 85 | 73% 613914 Dec. 30, 40 Dec. 23 40 April 8 ec. 15 
Ey & sburgh. See Pe D| 112.000| 45 54% 76% 4 80 |. Dec. 23' 39% D 40 April 8 
Ev & Ind ist con gu g é0.--1026 J ‘O00 |"48"~ “Baz 78% ~ga5z| 7838 ~35--\-k5-~-pes-30l 88 Des 3 ; 3914 Dec. 30 50, Feb. 11 

Mt Vernon let we he jeagie O| 10 anal . 53° “Dec. 30158 Dec. 2 47 Jub Aug. 25 

t gol O 10,000|..... .....||10212 Dec. 2'| 47 July 13| 60 Nov. 1 
Frareo & Sou. Aye a -*- °-7- taaia -7- "liane 227 47 July 13) 60 Nov. 18 
Pia Ay hy BS RA oS Gee 22223 8" 0334 --.--|------ ------ eeeres seem 53-7 “Asa 38a; 
dg gl Bee Beeb Ait) | los euclee FONE. ..-cRacesec nan anuarecudl ~-----]| Be Abra ail Sa April 26 
york Bt UD Co ist g €)60.-106113 DB} 81,000) 76 Bale || 8154 TTIIT|IIIOD TECIT2)) 6094 Apwil "8 6034 April 8 
Pe ts. So Paccol 101,000) 88% -_-_- 1: Sihte Shed Pintilinaewitea Reeth: | 
Galv Hous & oe 6]|lUlcelcr 78 80 78 “80 ------_------|-- oe. 15, 71% June 30 84 
Ga Ca Hend ist 5s. .193 0 | 78 Dec. 27| 78 Dec. 27 66 April 2 Dec. 15 
y Tn he Be I ca ie ti | «28-000 ec. 27| 78 Dec. 27 01% Mar. 71 So April 21 
ge ao aA ° ae. Pay 5 South Ry yee operates: 83 85 84 90 88 | OO . Oat. 98 
Gouy & Os ee Sou Pac Co | Dec. 15) 88 
Grand  Oswetat. See N Y Cent Dec. 12; 624% Feb. 11) 88 N 
ante. 4) tte 78.-1940 A_ 0/4,357,000|101% S spe 
or—C_ B & Ocoll. Se. M , ale | 

ionn 7s an. Po: alt 5'857,000|..-.° _--  i00 Bale SOS, 10076) 188 Dee. Zs 

& refund 4% ino- a= - Ts J 24849000| See " 04% Sale | 9934 Dec. 23 10052 tog os| os 99% June 13111 N 
St Paul X red ----------1961/J J 825,000, 81 Saie 09 Sale |108, Sale |1063 | eas. Sept. 30 10034 Dec. 28 
Consol mo age 48---- 1983 20,000)----- ----- Bu 86141 88% Bale | 805¢ Dec. 2310944 Dec. 1) 9646 J ‘ante dyoestiune 
is coment oe fe 48..--1933/J J 55,000) 81% Sale pers og Fea 4 ; Dee. 19, 89°" Dec. 30 77” June 28 110 Nov. 26 
Red pct 84,000|103 1 814 89 et bom: ek ee ee | 824% Nov. 3 ec. 30 
~ — igo 10381 3| 333,000 “87% 109 |/10374 10834 |108 So--eg OS ee ae 10 81% Jan. 3 pb 
ont Ext ist gold qs--ttee, S| | 2000) -2 2. 87% |" 523% “943g 0334 “04° | 0254" Tanai Laaeimieiae | 9944 Mar. 15 10314 Sept. 20 
Pac Ext sterlin, -------1937/J D 47,000)| 8044 93% "aaz “aR | BB16 227 o1% ee: 9} 93% Dec. 27/8 ~ aan ------|---- pt. 20 
{BEM No Div fe so-1BaS1A O vce Se bape Pll hee FEES fone Des: 18] 9194 Dec: 10. $2" Oak: 21) S154 Bee: 16 
eap Union ‘ 21.000 | prone Sees ec. 29 7 1% Dec. 1 
Mont C ist eu gold Go 1987103 1 O00) 0” “dai 791% 22777 | ie Sameera: sede mae 30 july 14) 86 Dec. 20 
1st pare as ---- a J) 107, — 89 9634) 987% 7222] 946 22222)--22-- smeercniee Anan frm -18' 80 Mar. 18 
ed. = -------1987)0 J) | --- ----- | 9874 -----| 9894 -----]------ ------[e-2222 22227 | 75 Feb. 8 80 Sept. 26 

“-""3937\3 J| 11000] 89% ~~ oN <. .icceoau consacuuenk Gaal | . 8 80 § 

Will eBF I 1 ed-......--1937/J J 11,000] 89% ----- eases odowd “ee AR peeed: <ecmesrcay came an ceery 99 Feb. 24! 991% t. 26 
Greenb st old 5s 1 — | 93% 96 esceces «2 -|| 99 July ~ eb. 18 
Gan bee fan ds----1938'5 Dj 3,000 "873g “937-9312 prnacee, Ssdpaeinen am ek ae le 10314 Oct. 25 
am. ctie B deb ctfs A..| Feb 9, ma 9274 ----- ih cba RRA 8, 90 Jan. 5 “94% Jan. 31 

Ist ref & ter Bae Feb. 52 Feb! 709'000| 6 ee ee | "90°" Jan. 6190... 

Registered. aden Le ooaly ’ “8. o00 63 8 | 7% y 55. 70 | 55, Dec. 8 58. D oo o- ae Jan. 6 

----- . J en as 2.) 7 3 ° ec. | ' 
He. ha Boa an ee Beer | w---- -----||- 74 71% 74 a 30} 7% Dee. ; 8% aed on 70 Feb. 1 

Coleg isteted ----- == ---1999/F J/ 444,000) 69 Sal ne wnnna|en ene enene|peeeee cel eec|eeeeee cee ees | 65° July 1 vot Sept. 8° 

Coil & tv ist ext g 4s__..1948/A s Hse snes ale || 82 Sale | ore aren Pee ee a Oe Sept. 23 
Sessa Ros ene S| ean S532 77777I-55-- -997-|"98 _..--| 81 Dee. 27) 83 D PA ae ee gion 
H & ‘Tex . see NYN sri’ | 8.000) 60 m peres es eats sss neenoee Sanaa ete 2 ne 7 67>4 June 3 83 Dec. 20 
Hous Belt & Ter 1st. Pac Co ---\| 73 ._.-.| 7144 _----| 704% Dee. 16 POR SPS Vere we re ee eee : 
{iinots nS oe 58- - --- 19373 J 39 7014 Dec. 16| 7034 Dec. 16 sl-az5z7 Precis Rei Pie 

pols Contral—ist ¢ 4s..195119 J 000)|--- - - 80 : | July 20) 7014 Dec. 16 
nee fn**°*"*"" ns S| «6*ce 9078 ---- | 81% -02--| 8236 ----- ec. 16 
u Hegistered —-7-77771981 ; 22'000|| 72° 22277 Se aaes eee ee sdnvidie: ating nnoa4e Seanad 76 Jan. 14) 86 N 

tended Ist g 3348.--..1951/A O  wassree- Antes $  enne 7614 _____|" 763% Dec. 14 “a a33- --->-7]| BB, Boos: sal os Aug. 29 
aoe gold 3s sterling. _____ 1951A O; __- 68 ----- | ilailad gas o----[oeneee . 14) 7874 Dec. 10, 68 oy : 83% Sept. 30 

iiateral trust go 727721961 8 eee eae hetllnewat aomees a... we ak ance tenes waenee l-s5---o; 784 Dec. 10 

Registered - - - ane Erie -ccoapeten atecpuee men epened cman eeeey sans an a ee 
ne : — 1951 A O io ots 71% 76 5 aci-"|"ao-- Sale .-99°" Des idl BI Deo. 73 Tae Oct. 13) 72 Oct. 13 
Purchased lines 3348 -— --- 955 M N/1,700,000| 7534 Sale ||"321z Saie ,79 “Dec. 12| 81 Dec. 1 mien ertrentir lin aan 

igen OT THR Hl 31 000] 658} | 8748 8354/8215 825% aoe Dec. “i 67}4 June i) 81 “Nov. 30 
Lf hee ie Bie panne 1953 MN 000'| 68% Sale 4 76 aes | ec. 33| 8314 Dec. 17| 71% June 10 8314 De 

Is Fear secured $348-----1936 I 3) ‘ait sod 8894 “S834 -arig a6 “a7 | F134 Dee: 27] 7045 Dee: 21) Bb ‘May 18] 983 Dee. 21 

ro Bridge gol ---- J} 908 971448 ee ‘ a Dec. 6 J 4 Dec. 21 
yoAnsy Ld ee 19503 D Miesrs eis cere [ioe "97. | 96 oe oo } une 21| 81. Nov. 29 
Lou’ Vv ist g 3s___ 15.000|| 67. _...- 714 Sale 10614 108 | iZ Dec. 22} 99. Dec. 9 cena. Meprescne Rites bay 

v ine & 408m & S)4e- 19833 9:00 cone ee 064 108 |106%4 Dec. 20/108 % Dec. 9 85% June 21 sa" Dee 

Omata Div tsi g’3s.2.7221981|F A oa TS ee f +--| oe Bec. 31) 100%6 us 18)10854 Dec. 21 

St Lou Div & Term ¢ 38. 19583 oe aalga7” “8072012 77-7 [3 94°" ald Dec bil 98 Wee. | 7344 Jan. 26) 76, Dec. 19 

Gold $349. e981 J fe ba a + et Bo neta 70" Dee." 20) 04% Jan’ 18| 70° Dec. 20 

~ =n en eee ---- 19513 J 70 eo 2 66 61. Dec. 21| 61. +Dee. 21 Dec. 20 

8 oan gupesered .. - “719519 J I 70" "7614 Se - co.73i| 61 Dec. 21] 60°” April 8161. Oct. 

cetern Lines 1 g 348...195113 J) __-__- | ----- ----- 661 7644) 76% ----- he ee ae oe 2 April s\"@1° Oct. 3 

Registe st g 48...1951\F A| 43,000, 64% , as | ¢ Dec. 23} 76 D une 11| 58! 

BR my ee ee “1951|F A) 43,000) 6444 ----. 66% __..- en ere ie "5g | 5096 Zune 11) 5826 Mar. 30 

Carb & erent ist $5727 1993l8 5 000 ee eed 197% ----- 785% ___.- jeeesee smatos Reoses, SeesStheessee ie Tae we 3 

ChstLé& 8 g....1923|M 000|.-.-. --.--|| 953% _....| 9614 GE Ee binds GRE = whheh ee gS ee 

L, & N O gold b8---1951)4 pean eeeeeees 95% --.-- gags waco ainesnse eavenafro sss “reeene 6934 Mar. 22|'75 April 18 

Go “> i a em J D a ye 90 Dee 9457 tiehrtten Ten sooue | BRATS: top dh [aa aae- ----- 94 inn tanita damneiikn 
etal hol os 3 ia 1951|3 BD] 2\000)-7222 22222 pees = liana 985% Dec. 26) 0834 Die. 98 -a5Hg May 26 94°” May 26 

r -s2ece |----- ----- 5 ~-|----- -----|----- ; Jo gag woconoenl@ssacn cre ees 

Memphis ef ser A 58 .--- 1963\J D 974.000 iatw sanodes y eee (er | 653, Dec. -7| 653 Dec. 7 | o June 14| 98% Dec. 28 

Ind Hi & ist gu g 49 1... - Sen D 43°000 80 Sale | 91 —____| 891; 8014 “sen% co 7 65% Dec. 7 65% Dee 5 45, April 14 
W. Se Cicce 11Ms| 18000|..... ..... b Revert 891% Dec. 9| 91. Dec. 22 | | Dec. 7 

Ind See CIC C & 18,000]... .- | 76 ----- 761% - ec. 9/91 D  -paemeeuennuled 

Ind hd Ia Ist gold 48___-- wxuhls oeememas $014 85 | 80% mae 7714 Dec. 8} 78 neg af 781% June 20 9114 Nov. 25 

Internat’) =< ref 58 A_._1965)J : 43,000| 73% .----|| 76 Re Reet Dahon Ses . 6 674 Jan. 12 78 Nov. 28 

Iowa Cent t Nor—Ist 7s_1922|M S-snth sens —_ es 765% .----| 76 ----| 75 Mar. 2) 80 Sept 

jock Central. See Minn & St L N| 201000| 883% "89" 95 = 22 769% -....| 76% Dec. 7| 76% Dec. 7 | pt. 16 

dy yy) ~t Dw Mich Cen | | y {sae 95% © ec aieaie ee ee es a oe Reet 6874 zune 29| 76% Jan. il 

all All& G R- et oe... tee D| 62.000 73 Pe) Ba: ee | 88% — Af B44 Nov. 10 
K C Ft & Mich. See To Se 8 ’ | yg et 1 80 Sale 76 ° Sept. 29 
esate M. SeeStL&S8F ji oe eee 80 Dec. 1| 82. Dec. 14) 

KC & Ry & B. See StL&8 | iI , 72 July 14, 82 
BE — RF ek: \ ) | | Dec. 14 
st g 3s | | 

Registered _.--1950/A O 4,312,000 | | 

epg Rede Fs 1950/A O! | ,000} 5434 Sale | | 
Kansas mp 58. .-. - - April 1950\J ° 2 427 O00 latihie dite | On Sale | 6314 Sale | 63 | 
K erm 1s6 48 487,000|75 Bale || 851% Baie” Dec. 21| 66 D j 
Sensuce Central. fee aN, 5 2'320'000' 70 71. | 851% Baie "|" 8414 Bale |8314 Dec. 9) 85) ec. 9 54 Jan. 4) 66 D 

eM. SeeCRI & P| | | 8014 Sale 79% 80% +44, Dec. 9 $514 Dec. 1'\* alee ait Miia eeenil ec. 9 
— cl $334 Bes: 28) S38 Des: 13! Ho, Fume 43 S545 Nov. 20 
| | une 23; 8144 Dec. 19 
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22 BONDS—STOCK EXCHANGE RECORD [Vor. 114. 


7 



















































































= | i| 
BONDS ee | Sales in | Price about | PRICES IN DECEMBER. | RANGE FOR YEAR 1921. 
19 | an. | | 
N Y STOCK EXCHANGE En (12 mos.) 1921. | Dee. 1. Dec. 31. Lowest. | Highest. | Lowest. Highest. 
Knoxville & Ohio. See Sou Ry | s Bid. Ask. Bid. Ask.| Bid. Ask.) Sale Prices. | Sale Priece. | Sale Prices. Sale Prices. 
LXe E & W ist gold 58..--1937\3 J, 124,000 79 Sale 1 GG Ge case 8634 Dec. 6) 87144 Dec. 29) 79 Jan. 3) 8714 Dec. 29 
th sin dindinome 9413 J £328,000 60 65 75 76 75 8144] 75 Dec. 16 75°° Dec. 16 84 Feb. 18) 79 Nov. 19 
North Ohio Diet gu € B22 11045,A ©} 5,000/....- 90 || 655% 70 | 66% 70 |......_.._.- ions | 65 Oct. 6| 65 Oct. 6 
Len ViNS) inguete isos J | 80% 86 | 85% 89 ite Dieta, i | 83 June 21| 86% Dec. 2 
gu g 44s-_- | 8,000) |) SBF ccccel DO cece 86 ec. 3 | une ec. 
 Arpteplphgingnan HDT >: Reade Sc eied Coan didn chacaieee et can 86% Dec. 2) 8) July 6| 80 July 6 
Leh Os. > en con g 48.--2003 M N| 3241000, 67% 6934) 76% -____ 7444 78 | 76% Dec. 29\°7717 Dec. 22) 67% June 25) 7714 Dec. 22 
NS ass, 2003,M N| 391,000) 7644 77, || 85 ©86%4|---.- 86, | 85 Dec. 17) 8614 Dec. 8| 7274 June 13) 8634 Dec. 8 
Leh V Ter R: Ry Ist gu g Se... 10418 4 10,000 8934 9344) 95 99)4) 95% 9974)___... ------| 7" eae. 90% July 22) 92% Aug. 19 
Leh Vall RR coll tr 68...1928----'1 906.900 95 96 ‘iiss Sale {100% 102 |100% Dec. 23'j9a7" noo 77s 95 April29\103 Dec. 5 
Leb V Coal Co ist gu g 58--19334 J" 61/000 ----- -----| 96 ----. as, Pee 9634 Dec. 19 "86% ley i 91% June 27| 9614 Dec. 23. 
First int reduced to 48...1933J J > 49.900| 77 ----- | Sere Maheos 2.) = ae eo ee | "8334 Oct. 25| 8334 Oct. 25 
Leh & N Y—1st gu g 48.--.1945M S 2 900) .c<es 89 || 76 84 PTT *602tlicgenne peneet ‘tebe Tec: 70 July 19) 71% Jan. 24 
De. «ithhabnnnne ame el a  Usdeesee ences Seana Gueeete Seon ereetiggscos cocces! —— -, —ESBSSRO O8EDCClweacea COReee 
Leh & Hud R. See Cent of N J | | | | Po, to <a | 
Little Miami gen 4s ser A-.1962,----| ______)----- ----- 138 “seasd We . dunetiscaen danawe = liseindis Simernanseos. annus 
Dock. See Erie. ae } | Pe ne | 
Long Isl ist con g 5s__July 1931Q J' 42,9000 87% ----- 1 91 Sale | 91% --.--- 91 Dec. 1) 91 Dee 1) 85% Mar. 24) 91 Jan. 17 
ist cons. gold 48._.__July 1931Q J 3.00 WNeceos osece i exams DOIG ccweslisncce soscce | , 824% June 8| 83144 May 10 
FF gf SS 1938J D 58,900 59 oe Of Bes wie i 75 Dee. 81\°96-" “Wer -id 66 June 16) 78 Dec. 16 
A pod Pirdehexes tty 5 21 QUO) -cnce cocce}i 5: 99% is titinnwtwin emnwe = eeeei| 92 Feb. 9] 98% Nov. 21 
ENE RS eee ae Pe ' — ee a ae eee a Be nl pe ee 
Unified old 4s hee 1949M S$ 59900 62 65 | 6750 78 | 71% Sale | 713% Dec. 31) 7517 N20 ia 63. July 18' 721% Dec. 10 
tt Th canipeaneaaes 1934 J D 30,000; 72% .---- [2 ptewel’s ~-- ----- 83 Dec. 17) ie eo Lr 68 Mar. 18; 85 Dec. 14 
20-year ion | = 1937 MN 433,900)--.--- 65 76 Sale | 63 77 6 D 79 Dec. 7, 574% May 2) 79 Dec. 7 
Guar ae ¥ got Penrapece 1949M S 374,000, 6634 Sale | 7734 Sale | 7272 Sale | 71% Dec. 27 7714 Dec. 1| 64 May 24 7714 Dec. 1 
B con g 58...1935A O 7.000'|....- 8834) 85% 9134) 87% -----]__.__. ------ fi - “| 84 May 25) 87° July 
Nees Beh ist g 58...1927M S [ Siilcsses omens [nn & toon re. 6606 secu eabenn ae ee 83 April 8 April 8 
N 8h Beh Ist con gu 58 Oct °32Q J. a ee 92 ae ea eee ae ee | 75% April 8| 7634 Feb. 2 
Louisiana & Ark ist 5s8_-_--- 1927 M S| 233.000|,64 Sale | 80 Sale | 7 oe 77°" 77% Dec. 9 gn" Dec. j) 63% Jan. 7! 80 Nov. 29 
Louisv & Nashv—Gold 5s8_.1937 M N 9,000; 91% ----- | 96% Sale 974% “sans 9644 Dec. 1 gery Hee. 1 89% Sept.22100 Nov.10 
Unified gold 48_....-.---- 19403 J 1.540, 900, 79% 81 | 86 89 88 88)4| 87% Dec. 12 R917 Dec. 28 78% June 14) 8914 Dec. 28 
Registered .......----19403 J} 15,00"||-..-- -..-- D SE GhnadteOnkeee 640°C cee was 600666 Bete. |'78 #=Feb. 9 81% Oct. 5 
Coll trust gold 58.._.__-- 1931M N66, ‘9000 88 91% 91 DE BRAGS oenned eeeeeet. tae | 85% July 7| 92% Nov. 15 
10-year secured 78_._.--- 1930 M N 1.024. 900 103 103% 108% Sale |107 Sale 106 Dec. 22 10814 Dec. 1 100 April 28/109 Nov. 22 
Ist & ref ser A 514s__---- 2003 A O| 904,000'_.... -- ; _,101% Sale |10134 Dec. 31 10937 Hee. 29 101% Dec. 3110234 Dec. 22 
Louis Cin A Lex g 7. - M WN 58,000. $3 8634 “92. “93% oe ee 924% Dec. 6 92 . Dec. 9 86% se 22} 931% Nov. 23 
N O& M ist g 68.__.---- 1930 J q SOU ndcinn ain pee yg Lo, a me - 9\ 98°" July 16,1011% Feb. 2 
2d g 6s ee Ea waiiwd 19303 J} __|_.-l| 92 10034) 06 100 | 96 ~----}...... ...... Ps Riis RE eecan gts we 
Pad & Mem Div 48-._.-.1946 F A) 2,000' 68 _-.-- a = Oe og (Bet tlecsene wowcnn! | 75 Oct. 4| 8214 Nov. 26 
St Louls Div 2d old 38..1980M S' 234,000! 50% 51%) 6014 Sale | 5772 59/4) 58% Dec. 28 “6014 Dec. 1 504% June 3) 61 Nov. 1 
Atl Knox & Cin Div g 48.1955M N, 326.9000 69% -__-- | 77 80%} 47% 83) 79 Dec. 12 go Dec. 20, 66 April 1! 82 £Dee. 20 
Atl Knox & No ist & 5s..1946J D 1,000; 83% ----- 1 oes [- #t°igenns seedee a | 9034 Nov. 14 9034 Nov. 14 
Hend’son Bdge Ist sf 68g 1931 M S$ UT ciinin) aiiiits 101 108 [201 ~...-j............ ee 1100. May 3101 Sept. 22 
Kentucky Central g 48...1987J J 52.000 66% .---- 74% 80 82 Bo 75 Dec. 6 93°° Fee. 3j]| 79 June 15 93 Dec. 31 
Lex & E Ist 50-yr 58 gu_.1965A O| 100.900 = 85%) 97 TE Miiceae aude eo! ov ©“ 83 June 10!' 99 Nov. 9 
L & N Mob & M Ist g41481945M S| 46,000 80% ____- | BOIG wcces - *iitseenpemnt. Te | 80 June 16; 8414 Oct. 16 
a Ot 7° fe - Toealc : 255,000) 66% Sale | 75% 76%) 7/2 75%| 75 Dec. 30 7614 Dec. 2 64% April 20; 761% Dec. 
stered...... u er Sadana goannas Lidia shewek™SS°* OSE cums cmewwe en , ere AP 
N F1 & Shef id gag be... .1937 F A 2,000) 91 ae 2 ae eeees a. Ke die eecuee ee ee | 90 Jan. 12) 9114 Oct. 10 
Npt & Cin B gen gu g 4s 1945 J J} 13,000) 71% ----- | 85% ...-- i ee eee ole ee ae | 81 May 16) 87 Nov. 4 
8 & N Alacon gu g 58.._.1936 F A}; 49,000) 88% 92 | 92% ___-- i hy. a er ebone: | 91 Jan. 19 941% Jan. 25 
Gen cons gu 50-yr 58_..1963 A O| 122.000 78% 85 erase 937% 98 93% Dec. 13 “9584 Dec. 21 80% June 8 95% Dec. 21 
Lou & Jeff Bdge gu g 48. .1945M S| 129'0'0| 67% 70  aapenee 76 «S++ -- 75% Dec. 9 77°* Dec’ jg| 6434 June 22\ 77°” Dec. 19 
[ishoning Coal. See LS&MSo! | , ' | 
nito 8 W Coloniz g 5s 1934/3 D 15,000'__._- 91 87 90 COM wxnce 87% Dec. 13 8734 Dec. 14; 80 Aug. 22) 92 Aug. 17 
Manila RR—Sou lines ee al 2 eee ees GERD 609648 ndnen cocews ' “"|) 35 April 4) 35 April 4 
McK’pt&BVern. SeeNYC&HR'! | J------ es 
Mex Internat Ist cons g 4s- “077M C—O ee ae 27 10 a nee | epee: ee 2. 
Stamped 4 aranteed - -__-_- 1977 MS ____-- BR | MRO eheetees, RT Oe Gara) a 
aw entral. SeeNYCent | ee ee | 
M LS & West. SeeChic&NW } | | 
Mil & North. SeeCh M & St P | | | 
Minn & St. L ist gold 78___19273 D 7,000|..... -----|| 99% _.--- Ee SE itcenn sosens | | 98144 Nov. 17) 98% Nov. 16 
Ist cons gold 58_..._._-- 1934 MN! 248,000; 67% Sale || 73% 75 1% 0274 72% Dec. 22 72°" Here. 99 67% Jan. 3) 78 Dec. 29 
ist & refund gold 4s8____. 1949 M S| 848,000. +e Sale | 3534 37 + 3672| 32% Dec. 28 40 Dec. 5) 32% Dec. 28, 45 Feb. 14 
a ore 58 Series A ------ 1962Q F| 415,000 44 Sale ||____- 3214} 33/4 Sale | 33° Dec. 23! 351% Dec’ 99, 33. Nov.21 48 Jan. 8 
Des M & Ft D ist gu g 48-1935 3 J| 245,000. 40.45. |\"42"” Sale ----> 40 | 39 Dec. 29 459 Tee. “1| 39 Oct. 21) 4834 May 6 
iowa Cent ist gold 5s_._.1938 J D} 342.000 69% -----' 75 Sale | 7374 74 173 Dec. 23 7 Dec 1| 65 May 9 76 Dec. 1 
Refunding gold 4s. eae 1951M 8) 762,000) 40 Sale || 355% 37 | 3% $478) 32 Dec. 30 3714 Dec. gi 32 Dec. 30) 44 Jan. 10 


| 
san & Le. SeeBCR&N ] | 
con gold 48 stpd | | 












































payment of int guar---_- 19383 J} 996,000. 78% Sale s Sale | 74% -----| 84% Dec. 5 97 ec. 14) 75% June 20) 87 Dec. 14 
TE cnet ae conaes 1938)..._| 220.0 0) 88% ----.-; 97% ___-. 9574 96 | 9534 Dec. 13 97 Pec. 21| 87. April22} 98 Nov. 28 
10-yr coll tr g 6 4s--__-,1981|M ~ 3,714,000, EE OR 10254 Sale j101 Sale |10014 Dec. 23 19234 Dec. 1 994% Oct. 11104 Nov. 22 
Ist Chic Term sf 4s__._1941 MN _____ | 80 85 | 85 ___-_.- 85 -----f Le ial See Fees ee 
M 88M & Atl Ist gold 4s stpd | | _ ae ae 1 
a ayment of int gua ar, - 1026 J J) 99,000' 83% 87 " 93% ___-- 93% ----- 94 Dec. 20 941% Dec. 27, 88% Feb. 9%, 941% Dec. 27 
ississippi Cent ist hy panied oa *-# J 3.000 iccceo ounce (1 70% ___.- 7896 -----]____.. - ee | | July 28 8% 11 
Mo Kan & Okla. See M K & T . °! | " ; ; PY a. eee | - . are one 
Mo Kan & Tex—let g 49_-- 19903 D)s.424,000| 58 Sale | 72 Sale | 75 Sale | 7154 Dec. 2) 751% Dec, 27| 56. Mar. 12) 7514 Nov. 26 
ad, gold 4 «By cpl June 1990F A'2'101,000, 3334 36 || 45 Sale | 50 Sale | 45°° Dec. 1/ 5432 Hee’ 20 3414 July 18) 5114 Dec. 20 
st Co ctfs of deposit ___!_--_- 1411,000) 33% 42 | 46 Sale | 5034 5034) 4514 Dec. 11 5114 Dec. 17 July 18) 51% Dec. 17 
Ist extension gold 58_...1944M N| 151.000 25 35 32% Sale 36 “3 40%! 321% Dec. 1 8714 Dec. 23 35 Jan. 4) 37% Dec. 23. 
ist & refund mtge i... wees BE S| 980,000!-_---- 54 | 71% Sale | 73% 74%) 703%, Dec. 1] 75°" Dec 29) 49% Mar. 14] 75 Dec. 20 
Trust Co bere of deposit _--_/|.--- 393,000 }-...- 56 | 70% Sale |----- =----| 7034 Dec. 1! 7414 Dec. 19; 48344 June 23) 7414 Dec. 19 
General s f ate dibiiaene 1936 J J; 820,000; 31 Sale || 51 Sale | 54, Sale | 51°” Dec. 1 54. Dec. 20| 30% Jan. 3) 54 Dec. 20 
Trust Go et 8 of deposit____'_-__| 667,000|__--- 36 || 50% 50%] 5374 54 1 51 Dec. 2 54 Dec. 30) 33 Jan. 11) 54 Dec. 30 
St Lou div ist ref g 48s.__.2001 A O} 104,000'____- 26%) 27% Sale | 26% 32 26% Dec. 27; 9g ~TNec. 22!' 17 June 6) 28 Dec. 22 
2-year 5% notes extd tr rects ____ 1,486,000|____- 40 || 56 Sale } 6072 Sale | 5514 Dec. 1| 61 Dec. 17| 37_. April 4] 61 Dec. 17 
Dal & Wa Ist gu g 58s_...1940 MN! 17.000|_____ ___-- ee 77% ----- 794 Dec. 24) 7914 Dec. 24| 51% Jan. 17) 7914 Dec. 24 
Kan C & Pac ist g 4s____1990 F A 19,000} 50  —..-.- > ae aa Bot epi he ‘|| 558 Aug. 11) 58 # 4=Feb. 23 
Mo K & E ist gug 58_-_.1942A O| 71.000) 58% 60 || 7414 7714) 60. ----- 76% Dec. 6|\ 78 Dec. 12| 52 Aug. 30) 78 Dec. 12 
Mo K & Ok Ist gu 58___.1942 M N 40,000! 65 72 78 87 OC sane "1 56& Jan. 19) 775% Nov. 29 
MK & T of T 1st gu g 5s.1942M S| 67,000/____- 60 744% 675 | 73 79 175 Dec. 3) 7937 Dec. 17| 55 Aug. 25] 7934 Dec. 17 
SherShrev & So Ist gug 58’43J D 2,000 |____- 30 pe Be A 8 terse vo 68. 483 Mey © 
Tex & Okla Ist gu g 58s. _19483M S$ 1,000/|____- 50 a ee ee mee | 34 Nov. 22) 34 Nov. 22 
ae aon & - Ry (new co)— | ie ee le eee | 
rior lien 5s, series A_________ ae ee x8 sale 3{ ; , | 3% Dec. 1 3 c. 
40-year 4s series B____-__.__- singt Bn ncn sees 5030 Bale 64 Sale 52% es. 3 oat ee +4 bo 7 Dec. 3 Onis Seg 20 
10-year 6s series C____..____- 2  #$§§ serge 93% Sale | 902 Sale | 9034 Dec. 31] 9314 Dec. 1), 90% Dec. 31| 9314 Dec. 1 
Missourl Pacifie (new c0)— SR. 8,577,000 ee ial 42 Sale | 42 Sale | 411% Dec. 1] 47°° Dec. 17 41% Dec. 1 47 Dec. 17 
st & refund 5s Ser A____1965'F A! 361,000! 79 Sale || 85 84 895 | 84% Dec. 30) 965 | 75% April 27! 865% Dec. 16 
ist & ref 58 Ser B___Jan 1923/F A/1,165,000| 86% Sale 9824 Sale 9744 97% $736 Dec. 28 HF. ang 1% 50s Jan. 3 onic Nov. 22 
Ast & refund Ser ---- 19268 A 118.000 “ga-> aoa 93 : 931% ol asin 9234 Dec. 23| 9937 Dec. 20| 81% June 22 94° Nov. 25 
RR. Be. ae J ‘ | Y 
Missouri Pacific 40-year 48_-1045/M S) | oe BE Aecadl nae a aoe % 63 Dee. 2 Se ee 
8 5 OT. nccacce 90,000} 57 ___-- 8% 3 2] 7814 Dec. 15 1 
t Br Un Pac ist g is" 19484 dion aati eee perm 60% 67 7 a _—- o 90 ee We o > Bi deg tthe 
ext g 48. 47,000| 73% 77 82 85 825% Dec. 13) 83 Dec. 20! 75% Mar. 29 83 Dec. 20 
at ampenees & old o S-,-- eae J 5.08 7544 sable ee Ge ee Senet ccs. cacwsdl...... 79% May 10, 80% July 21 
aoa sNs eee ih) ° 000.000 84 “ 95 961%4| 94 Sale | 9314 Dec. 27] 95 Dec. 19 83 June 15) 95 Nov. 29 
Unit & ref eo LS S----es e 2,199,000| 7034 Sale: |\"84 Sale| 80 —80341°791Z Dec. 23\°84°° Dec] \°668{ April 18] 84. Dec. 1 
Riv & ‘Guit i tv lst € 4s 1933/M N/1.705.000| 68% Sale | 78 Sale | 76 Sale | 74°° Dec. 23 73% — - ease Ties +1 7814 Nov. 29 
mA AL, W jst Se. 1920)08 8 Sle cuse 89%|| 90 Sale | 90 ----- 90 Dec. 1/90 ° Dec. 1) 90 Dec. 1) 90 Dee. 1 
Mobile & Ohio new g 6s.._.1927,J DD) 66,000! 93 ____. 995% 100 |101% ----- 100% Dec. 27 % | 94 Jan. 5)101% Dec. 7 
ist extension g 6s..._July 1927|\Q J} 13,000\____- 935% 101" 102 | 95% ----- 96% Dec. 7 y+ te eg Hi 90 Mar. 9j 99 ” Dec. 6 
General gold 4s__..____- 881M:S| 50,000|____. ____- 651% -..-- 67% -----| 69 Dec. 9| 69 Dec. 9| 57% Mar. 29] 69 Dec. 9 
Montgom Div ist g 58...1947|F A 8,000} 68% ____- ee sete BRS Rea ae | 75 April 8] 765% Oct. 20 
St s Divison 5s_____- | D} 18,000|___<- 75 || 81% 838 | 82% ----- 82% Dec. 29} 83 Dec. 27} 77 ar. 29} 85 Jan. 14 
1 & Cairo gu @ 4s-.-. 1931/4 J 212,000 72 723%) 81% 83 | 80 814) 80% Dec. 23) 9814 Dec. 13; 72 June 16) 8814 Dec. 13 
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BON Sy 
N Y sTOcC DS $s Sales 1 ] 
K EXC 5s in || Pr | 
- HANGE ea ( 1921. | 2 oe 
ohawk & S&|Cmos.)|) 1921 PRICES 
Montana ong ‘aoe NYC&H $ A. |__ Dee. 1. D abba. eon tran | 
ae ess. eStPM&M Bid. Ask i . ec. 31. L — RA 
= & Essex. F oy So Pac Co \|Bid. Ask. Bid | — Highe NGE FOR YEAR 
Ng v Chatt & St L DL&W Bid. Ask.| Sale Pri sohest. ate 1921. 
r Breh 1 lst 58 1928'A rsces. Sal . est. Hit = 
ys M u & 14,00 93) reces. ; 
Guara ex pr lien 4 N ,000,| 98 4%!) 98% Sale Pré 
N nteed 44s. .195 | 99 76 & wee @ ces. 
wsieansl carne tat ¢ foe eid pollen mds fe Se 6 
Y & Derby. See N -221926,5 J) 86, 20 "25% on of |... See % Dec. 13 
ns aectincli 00 251% | @ 23 — oe . 13 
J June’n a N y N et A @) 100, ona 25 Ht¢ 9 27 +5532 23 pRB aa OREO By + June 17 98% D 
ewp't & Cin Bige.s NY Ce _— 3144| 13 29%;4|.__-. 3514 35% Don. asl 20° Jan. 7| 995 Mar. 8 
ao & N Bast — e. See Lou & N | ‘. a’e\--°*- Sacel an é Dec. 28 ape ft) i, oe a Mar. & 
TO Orleans _ Peay & imp 4%s_/J | | josnan 1914! 19 Dec. 23, 29% 4 8| 18% Tule 5| 30K%8 
cn = eee 5 ist 48___ 1953 J J} 148,000 | | Dec. 19, 1914 pon 13} 27 — 15! 30 tt 8 
ay Nop-cum ineo st Ser A 68.1925 J 5 484'000| 0842 az i | | ec. 20| 16% June 23 Hh Shas 10 
. 7 Othe ome ser A 58-1935 A D2 355,000 ore oo 83 Sale | 77, 84 | | une 30| 30° Jan. 26 
n ee L JV 0 | Ja * aie - , i . 
Sobel coll tr Ta. ts 1035 MN 5834 Sale || 67° Sale? 36 968 83 Dec. 1 84% D | 
at Gate A a0. 2 1930 M 11°74000 7 = suc ae'’t ee. est Dee al eo 
Ref & impt Sep pee S|4,691,000|,00% sae i 4 65 | 633 Dec. 20 9714 Dec. 6/ 60 Mar. 23) 8414 
N Y Central balsa 9 9g, F A/1,364, ‘000 |10} Sale | 9994 Sale Y% Dec. 30 67. 6 Dec. 2) 90 June 10 7512 Dec. 3 
d wows £. udson River 013A O 840,000. 68 Sale 196 4 Sale ae Sale | 97 Dec. 1) 53 Jan. 5 9944 Dec. 6 
Sefipangee Diary BPR BSE PRGRE PETE 2 al (Bag Site ao] 68" 88ve 
Registered - - --------- 3 S74 we , ec. ec. Vv. 
sbenture gold 48.....--- 19975, J i 6.000] 68% Sale | ; Sale | $62¢ Sale | 843¢ Dec. 06. 708? Dos st Se Eee ores rm 
OS 5 Re aoe 1934, M N 2, 144" 1000 Se | 74 Sale 474 Dec. 28. 87 Dec. 5] 65 April 27 ate Nov. 26 
ebenture aoooo> Bae );, =o 75% Saie || “Fie. 74 75 731 | 7 Dec. 3] 72% June 2 30° Nov. 18 
i coll g 3% = va J; 120,000 “$352 sate 86% Sale "|" 8432 Sale "|" 4% Dec. 24 75% Dec sd June . 87 nor. a 
—_— - | ale || 80 ~~~ 7 Sale 8317 Dec. 23 & . : 62 . 
Mich ed a tiene te 1998 F A 7°2 | aes i” ee 44 Dec. 23 861% Dec. June y 
ch Cent coll g 3348.---1008,F A 52,000 59%¢ Sale | 71. Sale 13a -----ba- ane aaa ee "| 81% June 28] 73.” Nov. 80 
Beech Creek ce ta a 9 8 FA 264,000 55 57% 71 Sale “0 Dec. 16 "$3 it, Kee i ee June 14 87% fae’ 30 
Registered Ty pee | A| 12,000 59 6082. 6876 71 ‘ Sale | 69% ! { Dec. 14| 72° May 25) 83 ov. 28 
ed guar gold 48___!....- 1 J 10'000 |-zz-- 88 _70 Sale | 70 _---_|” 4 Dec. 28 73% ay 25| 8314 Dec. 14 
png SRY A | pa Niet bi. nub Aoten 28 oe 
Tr cached me meee eer Face Vigitcrie “4 aa —- ec. 1'71  £4Dec. 30 | - 3 7 
Beh Grex Ist gig S34 Feb °51 A §) 0 rirttt]----+ +--+ i -----| 84% -----| a 71 Dee. 30 . oe . a 
Gouv & O ist gu sz 4s____198 O 3, 000-357 — oe ae 721 PS Dec. 9 86 thas: set ie ae 57 om 4| 71 Doe: 4 
oe Ag Ses - els D ant pecevers 2% © ==] 78% -----|200002 III2 Dec. i3| 8114 Mar. si tao 
Lake Sh & M ist gu c pos ~ Eeaely D 1,000 | 643% - ae ! 65 hee sores ee a aaa | 7616 J ar. 101 &6 a. 25 
Registered Be oie 19ers DI corsas ew -----) 73 -----| 7316 81% eee |---- uly’ 13| 764 July’ 12 
enture cold 4s..._. 1997|9 D| 289,000 Jeena s mona Tienes 912 _- 48314 Dec. 2 leita ee RRR II: page: 
Register) 4s 48.-.-- 1925 MS we tse Sal of ~---- RO Staats pds Dec. 2 8314 D on eé al | 59 Mag 351" 3512 Mag 33 
95-year gold 48....... 192 S'1 692 09| 86% 69% 5, Sale i Soon eee ec. 2) 8344D y 27) 5016 May 27 
oxi abasic 8\M S$ 692'000| 83% Sal 4\| 68144 74% 59 14\"3442 Dec -3 33° Dee 30 ec. 2| 8344 Dec. 27 
stered ____.-_-- eed. MN, 2.000 '\"2777 SL | 9144 9137' 86 -s 744% Dec. 2 77. Dec. 30 anon ------]- 3344 Dec. 2 
Moh & Mall es 931M N 2 O86, 000) 81 Sale | 834 Prete 894 9034 “BRiZ kes Dec. 30. “843% July 20 * ih netre 
Mahon Coal ~ gu g 4s___19 | 4'000 |\----- -- 8914 Sale “89°” 789 72 Dec. 9 “91% a ann! 6896 hen 30|°77° "Deo. 30 
Michigan C R ist oie + “@ Biren FOR oot $034|"aa"" Deo 73 9134 Dec. 3) 82 ‘oy 111 73% pay 30 
Registe _—  “ypetac 34\J J 1.900, 86__ - | - o Seah rate % Dec. 1 "3934" appar QF une 20 9412 Nov. 26 
Registered ---.--..-.- eth  *spens | 86% _...- 77 nveeee 2-2 "8034 Dec. 2) 78% Sept.15| 85 — Nov. 21 
18 eyo aa 93110 w 3 000/ 87. ----- ius "°c o|-arose anne 80 é June 21) 91 Sept. 15 
oe Bie Sigs. 1951! § ao nao-f 9128 ----- 90% -----|- 2222 22222. —_ uly -7| 82 May 6 
a ion debenture 4s__- 1952|M N aad 00) 70 -----||, bee: Ee ae adele thedahiee saa enh ocean | 76% Nov. 23 
NY unc R gu Ist 6 48...19291A O| ,°2 ay om A ce tle a5ig 7777 Tere noe eoes® odie | Ft ae 76%4 Nov. 28 
& Harlem 48----- 1986 /F 178. 00) mar “775; ae =-=-- — ronens sonsao)oo--ne omnes |°90~ Mar. 29] 901% Ju 
_ istered ng 3143____2000 M Fs yet are 77%\| 87 ct") sas. detain iehetoase: <i = -2- 2-255 . 29] 901% June 10 
NY & Put ist ist @ 88212192814 0 11/000| 69% ----- #19 22227] 72% 86341 $63 Dec. 5) 77 Baits 14 Sept. 6| 74 Nov. 9 
Pine Creek st con gu g 43-1903/A O!| isa "sa ail leds aa" 4 Dec. 10 87% Dec. 1] 60% A Del 26177 9 
RW & O con ist 58. July “19307 D 17,600) 6 revooll BBM ~ --- PORN anise hice me: + ; Dee. 20| 74° June 23 77 Dec. 1 
g__J ,000 eed = 299) 9552 77777 ages Penh oad <a mee | 87! : 
Rutland Ist co Leoigee, S| ,.2-000) $6°S -----| 95 -----| 9534 -----) mpearberert pins renees ) 79 7034 April 13 8714 Dec. 20 
Og & LCh sat on 4¥s__1941 19'000| 93. ----- , = saan 7"*"* 77% eee: si-ga-~‘pocorosinaas une 24| 70" Mar 24 
ota Byty 1 48-1048 9 17 po “"l) 995% Sale | 9954 _-.--| 9934" ec. 27) 777% Dec. 27 921% June 28| 96. No ate 
utie all és aed tie Ba. 1906/7 J} *2"000 came, et Gon 71% “| 993 Dec. 14, 995% —— eS tm 77% Bes: 3 
“yy Soa ee — J “; 00|----- ' =} ty 5 . | ec. 1| 97% Jan. 4) 99 , 
Pitts & eI Ry gag 44_—— 1922 3) 3:000)----- - 65 || 57% 2-27. 65 75 75, Dec. ae | 87 saa."4 sae Now 
she McK & g 58 Jan 1 —s et (GSEs | eeaegebeer: | 81144 85 OF I roa f ly Dec. 13 651% Dec. 14| 70% O ov. 30 
icK & ¥ ist gu 68- 1928/4 O 11BB0|----- --+-. | 73% --- 854 -----| ae 8514 Dec. 30) 55% Oct. 13) 75% D 
West Shore aperezeses 1932) a) 2-000) 7 22o22]] 9884 022.) 9896 2I21/G id Dee. 16 8514 Dee. id] 78 Feb. 19| 664 Dec. 14 
st oo eee eee | es 83, _____| 99 Dec. 19 9 7 0 , 
8 Ye Line wap gg SI, 2 sro 8 tais'| 3 oo hg99g cence i990" Dee. 19 5 am 8514 Dee. 19 
NYChice St A geet he 320,000/ 66 ale || 81, Sale” 09 | rsasc|-ag--- Pane aineoent + ane | 843% 77. eT aoe 
Registered teen an 2 1oa7la Ol aie aad tle ema | 7634 80 78%4 79%4| 78 Dec. 23 RR lect ae ay 10) 90 May ii 
N + | ear debenture 48...... ety O pam 98 nn elmira a 7a 80 75% ee 293 81 =xDec. 2 | eB pili ak pila nd 11 
NY i — 49----- 1931 3 ° ao we 82°" ||"32” “a6 spi pesmipntes. apart wh ae 6 78 ~y a 67% June 18 a lea 
NY 4Har. 1 8360 A tesa A $01. ‘00g 73°~ Bale ||"83"~ Baie 8414 87 | 803%" pene eae eens ‘Bows me eS fe 
Ry faut wen’ SoS Bas 300) 7534 -----|| 83 popoel" ses “55° °l-23 Dec. 21) 855% Dec. 28 covege seononlnr steer kes 
NY L Erie & West See D L& W | ' ool B2ie 82% 80 Dee. 23 agge" oo 77% Mar. 10 ae 
a Y Non thee Pay As Dec. 17| 8 Deo.111 7034 June” ov. 26 
; 8314 D 703% June 28°85. N 
Non-con aven & sreretent N J ec.] 9 71 une 28 85 Pai al 
pena paened debenture 3 ord— 4 June 22) 83% Nov. 28 
Non vy debent 4s 1954.A Dec. 9 
Convertib debenture 4s. -1955/J 5 125,000 10%6 43 
Con le deben s__1956.M N 300,000 39% 8 
ah ae ym 3}48.- 1956)J J $58. ‘000 os Sale 41% Sale =. 3914) 38 
a e p ly , 
/, Not-conv deben 43.2_19301F J 2, 733° ‘000, “661 38 Sale 4114 -* | a 14; 39% Dec 
meee eg aR Be | NY | ghee Be 1 306 Aue 25) 45 
B&NY R Pt pra ed «i MN 7.000 ern ee e | 57 Sale 54% Dec. 22, 4 Dec. 10| 36 Nov. 17| 50 an. 5 
Cent N 4 Line 1st hed 1954;M N 251'000|..--- ----- ee ee 537% Dec. 23 es Dec. 15! 35 Oct. 29 4914 Jan. 21 
ns SS > ie Guar @ s..1955\F A 37000! 6135 67 | $032 Bion Jn--2-- ---- 13% Dec. 1) 51 April 26 Jan. 19 
Housaton RR con ee 1 Me Beh 57-204 Ah -ag-- ----- yh aga AP Bn 5 5526 Oe. HF ~~ 3 
v& g 58...1 264 Jone. Oe OE ale | 70 ee Den 3| 30% Am 2% Jan. 
NY Wiches € 8 ist is: "104218 © B4-000)----- 64 | 54” Sale | 50 SII] 70 Dee. 56, 9934 Deo. 3) 29" Aug. i8 Lid. 
Providen cons 48 463 J\2.445 606 RP -----|| 70% TR. wodind Jec. 2 6 ec. 16/ 6 30) 41 iA 
ce Sec ----1945/J 445,000 35% Sale R -----| 80 --| 5234 Dec 0 Dee 6374 June 15 Aug. 10 
v&s deb 4s J "351% Bale | 34°” Saie -_ 289 70 "13 8436 Dee. 19 O 76 D 
Prov pringf ist "10571 Bl bao00l. || 34° Sale” ws Y% Dec. 6 Dec. 19 ct. 18 ec. 16 
N Y weep Term , e....- Paae r 24.000\...~- “41%, 67 ae 33 Sale | 29 Dec. 2 * 80 Dec. 24 30% Jur July 20 + oF ney: 4 
NY Ont & W ist jm ie, eee S| ------ |----- -- 4) 29 85 | 26 45 | Dec." 33\ 34° Deo. “i307” 8| 80° Dec. 24 
df tebe ek io pees Re Pee ee tk ee 1) 29 bai --p2|-a---7=- 
General 4s only -- Jun 2M 8! 57 | iince:tons downs tad — 13,30 Dec. if | 53\43 Jan. 25 
ny General 48----- = -— = © 1903 8 8,000) 6034 6014! bk RMP. cad eae OCF Dec.” 12|"30i¢ Aug. 18) 32” an. 25 
NY & Bock a. Bae N YOR D| 20,000(72777 6036), 6734 Sale | 6844 Bale Sc Eke pckpReae <a ug. 15| 32 Sept. 19 
e ' |ee--- Sa2e5 Soace : 6 a ee 
Norfolk € Western. “See trie | 80 *| 6154 -----| 61% 6396 te ale oa be eee 
& Sou 58 1 "SM Gap ree, eee ° 6 PR BRR 
Norfolk & th ist ..1961/F A aia beds ahaa CLS: une 28 
West g 58__.19 833,00 oe a. ee 69 Nov. 
Borner -iie s| es) 9s San | say se | $9 Sra 0 
Receriaeite ek 8 88 fs Bei cedar, @ BS ,t 
Registered st con g 48 1996! 0 9,000 oP  esecel See is 109 | 1s 4 79%) 78 D . 20 53 Dec 
ee 996A O)1,914,000 Bo 52 - [110878 5082 c. Dec. 27' 80 Dec. 11) 39 Jul 
Sate i ey Sass | 76% Sale |; 34% i0834 10355 10812|1021¢ D ee. 50 Ste Dee: Sal ane ualy 68) 56% Fo. & 
tall ee! conv fs... - 1983's D ary “74% 2 ae aie 87 Sale ets, Dec. 7 10214 Dec. 7 | At, quly 12/106 Dec. 28 
10-yea ible 4Ks. _...1932M $ 6.000 77 Sale ||) 1 eae i B31 i ee Dec. 2 87 Deo. 7,100 J t. 26:101% eng 20 
Rearmee intr s CoE Okc: epee: eee emcees a Pa 
Con & T ist me 00. ea) 023'000 163" oorek Ties "8" iets ace "5 835% Dec. 6 _— 87 Dec. 
BL. pariah gag Bectoees 3) ‘000 108°” 168°") 105% Sale” 1081 3 a ct re ¢ Dee. 8) Fa Mar. 10) 8355 an 
Bm ist Ge & mp... tone OS 194008 - 53 9 || 83% 86% 12036 «55 2\scaae pec 36 10850 Dew. 73 | 99 Jan. 5| 80% a = 
rie & W 7'000 725% 76 |, 82 4% 84 92 3Z Dec. 29 10534 Dec. | 923% Apri el oo uy 3 
767 |) 82 -ag-| 8 >; S876 Sec. 38 10876 pee. -;|| 90° April 3| 90 Jan. 25 
| 83 84.34 99 Dec. 21 Dec. 27 9 June 201065 April 30 
34\ 82 Dee. 21 9914 Dec. 9/9 3 June 9 54 Nov. 28 
82 Dec. 21! oe july 20 snl 90%: pee 27 
‘\ ug. ec 
y. 23| 83° Nov. 28 
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24 BONDS—STOCK EXCHANGE RECORD [Vou. 114. 
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i3y me Ps | 
&-2| Sales in || Price about PRICES IN DECEMBER. | RANGE FOR YEAR 1921. 
BONDS Be Seas | Penn _. | : 
N Y STOCK EXCHANGE —% (12 Mos.)| 1921. | Dec.1. | Dee. 8. | Lowest. Highest. | Lowest. Highest. 
| $ Bid Ask. cm Ask. Bid. Ask. : Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
North Pacific—Prior 48....1997 315,771,000. 75% sale | 84% Sale | 84% Sale | 83144 Dec. 23} 85 Dec. 1| 73 June 7| 85 Nov. 30 
Registered ___....___- 9079 J| ’ 34'000\---.-- ----- ee cae 824, 84 | 82 Dec. 2| 82 Dec. 2) 74% July 13; 82 Dec. 2 
General] lien gold 38..Jan 2047 F\2.576,000| 55 Sale | Sale | 61 Sale | 59 Dec. 23) 62 Dec. 1 7 ta June 22 627 Nov. 28 
tered. _...__-. Jan 2047Q F De dane aie | 60% PE lnitine otnns 60% Dec. 1] 60% Dec. 1| Sept.15| 60% Dec. 1 
pe > =e 4s serA_...2047J J/1. 407° 000. 76 76%) 83% 86% 86 87%| 85 Dec. 1| 87% Dec. 17 73 April 27| 87% Dec. 17 
t 6s, Series B..2047J J| ‘531 000\__--- ----- (108% Sale 106 106%4/105% Dec. 22)108% Dec. 1) 96% June 20 109% Nov. 28 
Bt ‘Paul ‘ul, Div g 4s...-1996,J > 11,000) 80 -----|| 80% - “ GPIG accecsscces cocccaleccoss eneces 8744 Oct. 5 88 April 20 
t ‘Nor o iotni conv 6%s'36J J) 16009000'__--- ----- |107% Sale 10634 Sale |1051% Dec. 22/108 Dec. 1] 968% May 17109 Nov. 26 
Bt P & No Pac geng 68..1923 F A; 20,000) 98% ----- Cl it -, Mccccas:, anndeuinnnatn enki 98% Jan. 311004 July 22 
Registered certificates.1923Q F Ci ense onnee 1100 ___. ED @8et4sedcds coceedinwtionn supune +6 May 13100 May 19 
St Paul & Duluth 1st 58..1931 F A | dine 9344) 94% _____ | at | a06reencae caeonzadoen senend 914% July aa 92 July 29 
ist consol gold 48__.__- 19683 D 1,000) 64% --_-- | 74% LL) aD. . 006~ Ce eusnd gepepehe dean wehans 75% May 26 75% May 26 
Wash Cent Ry eS 0... ay M 8,000)|...-- 85 TE esc@« 78% 80 76 Dec. 23) 78% Dec. 15| 68 Sept.17| 781% Dec. 15 
Nor P Ter Co 1st g 68____-- 9335 Ji 74. 000) —- pena 1064 veRE: Te 8968 Hesccs geumedbtens conve \104%4 May 14 106 44 Jan. 20 
North Wiscon. SeeC St P Mao” | | 
| 
d& LChamp. See Rutland | 
io Ind & W. See CCC&StL | | 
Oregon & Cal. See Sou Pac Co. | 
Ore RR & Nav. See Union Pac | | | 
Oregon-Wash ist & ref 48_..1961 J J|2,588,000| 70% Sale 78 Sale | 77% Sale | 76% Dec. 9) 80 Dec. 3) 67% June 9 80 Nov. 25 
Oswego & Rome. See N Y Cent | 
| | | 
ific Coast Co 1st g 58_.1946 J D 130,000; 67 74 721% Sale | 79 80 72% Dec. 1| 75 Dec. 22} 65 June 28, 75 Nov. 29 
acific of Missouri. See Mo Pac) | | 
Paducah & Ills istsf4%s_.1955J J eer ee 2. Ae ee ee ae ee | 76% Jan. 2 79% Sept. 2 
Penn RR ist 4s real est g- _.1923 M N 33,000) 91 .-..- 96% -._._..| 95% 97% 964 Dec. 23| 961% Dec. 27) 93% Feb. 2, 98 Nov. 25 
Consol gold 48.....-.--- 1943 M N| 102,000| 82 Sale | g3i%,__-__ 86 -----| 83 Dec. 5) 85 Dec. 9| 80 Aug. 26 85 Dec. 9 
Consol gold 48.._...---- 1948 M N| 398,000! 814% Sale || 86% Sale | 8622 Sale | §5- Dec. 22) 87% Dec. 30) 76% July 6, 87% Dec. 30 
Consol 4%s.._....____- 1960 F A! 756,000! 92% Sale || 92° 921% 93% Sale | 923% Dec. 9| 94 Dec. 22| 83° June 30 0434 Nov. 25 
General 448......_---- 1965 J D/4,755,000| 78% Sale 8714 Sale | 86 Sale 85 Dec. 22} 87% Dec. 1) 74% June 25; 8 Nov. 29 
General 58...._____...... 1968 J D/4,440,000' 86% Sale || 9614 Sale |_94_ Sale | 931% Dec. 24) 974% Dec. 2) 81 June 24 99 Nov. 29 
10-year secured 78______- 1930 A 0)\5,712,000 103% Sale | 1051% Sale 106% Sale |105 Dec. 30|107 Dec. 19.100 Mar. 14 107% Nov. 29 
15-year secured 64%s_-_-.-- 1936 F A| 22696000'_____ -..-_- 106% Sale 104% g Sale 103% Dec. 22)/106%4 Dec. 1) 94% Ape 28107 Nov. 28 
Alleg Val gen gu g 48_-_-_-- 1942M 8; 24,000, 77% ---.-- 84 Sale | 84 Sale | 84 Dec. 31) 84 Dec. 31) 80 April 22, 84 Dec. 31 
Del Riv RR Bdg ist gug 48'36F Al -_---- a dee 85 || 81% .._-- bei kee, eee Serr Joon eee wo nnnn|--eene ------ 
Pennsylvania Co— } | | 
Gu 3s coll tr reg ctfs___1937M $ 3,000)... ..- eee I ee ee o oaccss | 72, Nov. 2 72 Nov. 2 
Gu 3s coll tr ctfs B___-_- 1941 F A 6,000; 63% 73% 70 75% 72% 75%) 72% Dec. 30) 72% Dec. 30) 67% Oct. 5! 721% Dec. 30 
Gu g 34s trctfs SerC_._.1942J D> 11,000 63% ~~ Pe. 752 Sale | 7514 Dec. 31| 75% Dec. 31) 68 Mar.29 751% Dec. 31 
Gu g 3s tr ctfs Ser D___1944 J D 3,000! 633% 70 || 72% °76 | 76 85 |_ ot lle | 67. Mar.17, 70 = April 20 
Guar gold 15-25-year 48_.1931A O| 59,000 77% 78 85% ..... | 84% 84 855% Dec. 14; 85% Dec. 14| 76% June 14 85% D 14 
40-yr gu trctfs 4s Ser E_-1952M N| 37,000 70 -__-- en Ge 1 ee  Livcsne eaceedbwoocns stones | 69% April22, 79 Nov. 16 
Cin L & N Ist con gug 48.1942 MN) ------)-.--- ----- a beane Bs et ee ee Se nae 
Clev & Mar ist gu 4148_.1935 M N 2,000 ____- 85 || 80% ____. 8734 90 | 8814 Dec. 23| 88% Dec. 23) 80% April 12; 8814 Dec. 23 
Clev & Pitts gu g 4)48 A-.1942 J J 3,000, 86% -._.- en ef PD 6666 ® 6 cn ane samen ddscsas «packs | pin Oct. 29) 91 Nov. 15 
Series B 4148... --_-_- A O| .._--- | 8634 2-222 RE Be iotemoens: seteemecees: Reenter si Seon 
Int reduced to 344%---1942,A O| ------ | 67% ...--| TOM «..-- Be 80646). cue codemekads ennai as Sa 
Series C 3%4s_.------- DUE 8 <<teaeniak oneke oo = EE 68098 seccnn ecewcelesooee ennege |-=--------2-|------ ------ 
Series D 3%s________. 1950\F A 1,000, 87 4 etry | 7214 ____- | eee ei cediglloniaion aimed 67 Jan. 21) 67 Jan. 21 
Erie & P gen gu g 3s B- 194013 7 «esses Ge elas 746 ....- 16% S| ane ei are ay RTT RAPE: ae waa 
i FF aaa 65 adene 74% ____- 2 2: See Se: ESS +e Yo we wee mew enantio noon no-one 
Gr R & I ex ist gug 4s. et I J 25. 000. apn. 821% 86% 86 58 | 86 Dec. 31; 86 Dec. 31) 78% June 10) 86 Dec. 31 
Ohio Connect Ist gu 48_..1943)M §) ------|----- -----|| 72  -___- PREG ©6096 cnow secnsdieasoce coscod sesso SEDRMEpUSEn Gehees 
Pitts Y & Ash Ist con 5s_.1927,/M N|------ Lenwnee wamind 891% ____- 89% ----- Qe Ee ae eee 
Tol WV &O Iistgu4%sAi1931J J - oo 84 Geeta, 90 NEN a TAs 84 July 21) 84 July 21 
Series B 4748 a inasieaids 1983/4 6 ¢awbudlecmes 82 ae 86% ----- SENAQaae: pees +: Py At A 
Series C 48__...._____ 1942\|M S$ 7 | eeeegeets 7814 ..... 79% ----- SESE, REO | 76% Aug. 26) 77 Sept.15 
PCCS StL gue Ae Ser A’ 40\A O} 64,000 82% ____- a” waned BEE 8499 6 cuca sibeu~eceun eanndil | 824 June 30} 90 Nov. 26 
eleeiereishiia 2\A 0} 36,000, 81 85%) 81 _....| 3572 -----| 88%4 Dec. 13, 8834 Dec. 27, Jan. 19, 8844 Dec. 27 
Series © puat=-----77- 19421M N| .2.009| 82% 84 | 86 1227” SEED. ©6990)... owe ccunndinrewse sensed | 83% Sept. 10| 84° Aug. 5 
Series D 4s guar______- 1945|M WN 32, 00) , >= S29 ..... 82%4 ----- J  SRRRGa | 811% Sept. 30} 8434 Oct. 3 
Series E ds guar -1949'F A | Ekta 5 eine 80 ----- REE: REE | 75% Feb. 17) 88 Nov. 23 
Series F cons 4s gu g___1953\J D wonanl] FI ccces — <mes SE S660. noe ccwnenlosasse cosenseeeebaeths saber 
Series G cons 4s guar___1957|M WN, 8,000 | oo) eee 82 cco Loutede eonpedireoocne cancer | 80 Jan. 19) 81 May 5 
Series H cons 4s gu____1960\F Al 2,000, 77% te Ape aaenne: 8174 -~---- eee ee | 80 April 22) 80 April 22 
Series I cons 4s Gu... 1968 F A) 29,000'_____ 89% ____- 87% ----- | 88 Dec. 17) 88% Dec. 8) 83% Aug. 24 884 Dec. 8° 
Gen 5s ser A_________- 970\J D) 952,000) 81 sale 91144 Sale |.91% 9142) 87144 Dec. 2 92 Dec. 13| 79 June 16 Dec. 13 
Ch St L & P cons g 68....1932\A e) 5.000) i ee 9514 .---- , SL Beers  aeneier eae | 9544 May 2 96 Aug. 12 
Phila Balt & W ist g 48..1943,.MN| 6,000). _-"_~ — 8544 87%)" 77777 TT TTT cane oe | 80 Mar. 2] 81 Sept.12 
Bod Bay & So Ist g 58-1924, J) ------ cae ahieee cae wsane sotrts Ne tie, SNR lan wong: anna ]------ en-e--]-2-.-- ------ 
Sunbury & Lewis Ist g 48.1936\J J  ------ | 74% ...-- Sooo oe shee" lwewees eueane (tonne o----- 1 eect ted 1 <b ecto 
UNJRR& CanCo gen 48'44\4 8S 1,000; 80% ___-- S2%¢ ..... 897% ----- ARE let SREB His: 4. | 80% June 21) 80% June 21 
Pensacola & Atl. See Lou & N | | 
Peor & East. SeeCCC& StL | , . | 
Pere Marq—ist ser A 5s__.1956|____/1.312,000| g1 83 || 89% Sale | 88%4 8934) g71% Dec. 2 91% Dec. 14| 77% Jume 27} 91% Dec. 14 
a 1956|_...| 455,000' 65 66 || 75% 76%) 76 7674) 75% Dec. 1 7614 Dec. 20 63 Jume 30] 7634 Dec. 20 
Philippine F Ry Ast 30- ref 48 1937/J 299,000) ____. 36%|| 42% Sale | 40 4234) 40°" Dec. 28 44° Dec. 21) 35% Jan. 11/ 50 Sept. 27 
¢ entra : 
PittsC C & St L. See Penn Co ) , 
Pittsb Clev & Tol. See Balt & O | } | | 
Pitts Junction. See Balt & O ) | , | 
Pitts & Lake E. See N Y Cent | 
Pitts McK & Y. See N Y Cent | | 
Pitts Shen & L E ist g 5s_..1940/A O| 10,00 || gia ____- 903% -...- SOE #0 ies caseninsiinn sebenl 81% Jan. 6) 91 April 8 
First consol gold 58... __- 1943|\J Ji ------ Rew Db 854 -_--- ie ee san, i Jncnnen ncencileceene 22----]------ ------ 
Pitts Y & prtay See Penn Co | | 
Reading Co gen gold 48....1997/\) J+: ne ood 80 Sale || 8134 Sale | 81 Sale | 9034 Dec. 30 82% Dec. 17) 71% June 24) 85 Feb. 15 
Registered __________ FF Be ap ot eee ~=- PFs Reape Hunde k duel. | 73 Aug. 26) 73 Aug. 26 
Jersey Central coll g 48__.1951/A O 209: ‘000, | 837% 88 || 85 Sale | 83% 8474) 85 Dec. 1| 874% Dec. 6) 76 June 15) 8734 Dec. 6 
San ity i ¢.con gu g ey ee) ee ae a | Ci 7FED ©890l cig aamenicoeis eanied owe cee cece n none ene -o-n-- 
See Tu ere Marq ae | 
an Ge Is] Ist g 48_...1947/8 J} 73,000 571% 63% 63% 67 | 65% ----- 6614 Dec. 16; 67 Dec. 15| 59 June 21) 67 Dec. 15 
St Law & Adir. See N Y Cent 
St L & Cairo. See Mobile & Ohio 
St L Iron M & So. See Mo Pac 
StLMBr. See TerRRAssn of St L 
St Louis & San Fran (Reorg CH | 
Prior lien 4s ser A________ 950'J J| 12761000, 63 Sale || 68% Sale | 6934 Sale | 6734 Dec. 7) 6934 Dec. 30| 59 Mar. 11| 70% Nov. 26 
Prior lien 5s ser B_______ 195013 J|4,574,000) 7316 Sale 82! i Sale | 83 Sale | g11% Dec. 23' 83 Dec. 17) 70% June 24) 85 Nov. 26 
Prior lien 6s ser C______- 1928|....|%,615,000) 9454 Sale || 96 Sale | 95 9544! 9434 Dec. 30 9614 Dec. 1) 84% Jan. 3) 98 Nov. 29 
adj ser A 6s_.._____ 1955|A ©| 10644000) 64% Sale || 7334 Sale | 72 Sale | 71° Dec. 23' 74° Dec. 2 61% April 1) 74 Nov. 28 
Income ser A 68________- 60 Oct | 23570000, 5016 ____- 65 Sale | 55 Sale | 53° Dec. 13, 55% Dec. 1) 44 ar.11| 59% Aug. 2 
St L & San Fr—Gen g 6s__.19313J J} 69,000) 951% Sale 100 ____- ee: Me i ene Pee gs | 93% June 7 1007 Nov. 10 
General gold 5s8__..____- 9315 J| 148,000) 95% 9734) 9414 99 | 95 96 | 94 Dec. 7 95 Dec. 28) 87 Jan. 14 Dec. 28 
L & 8 F RR cons g 48-.1996J J) -5-o7- 1 6636 ----- orm ere ee a ey l-ee---g----ssl-22---,----2- 
South West Div g 58__.1947'A O 2,000; “i 78 wig ek 83 74 ae LS aa eee ae SS ed ae | 77. Jan. 21; 77 Jan. 21 
KC FtS & M cong 68._.1928 MN, 189,000 gg) ____ 101 102 | 99% 100% 100% Dec. 28 10134 Dec. 3) 92% June 13102 Nov. 3 
KCFtS&M Ry ref g 48-1936 A ©|1.829,000 64% Sale || 7534 Sale | 74 Sale | 7314 Dec. 76 Dec. 1] 62 June 24) 76% Nov. 26 
KC&MREB st Fu g 581929 4 O| 15 5,000, oe ee ee eee 87% Dec. i) 8744 Dec. 9| 78 Mar. 23) 87% Dec. 9 
St Louis South. See entral | | 
St Louis Southw— Ist g 4s..1989 M N “=e aoe 66 Sale 76 Sale | 74 75 | 73° Dee. 27; 77 Dec. 17| 62% July 7 77 Dee. 17 
ad g 4s inc bd ctfs..-Nov 18893 J ee ee, BSG gm Ata acy mi reap | 55 Mar.12) 65 Nov. 29 
Consol gold 4s_..._____. 932\3 D/*: 386. 000, 72% Sale | 69 Sale | 68 Dec. 30 73% Dec. 6| 60% June 21' 73% Dec. 6 
ist term! & unif 58_____- 1952'J J\1,848,000) 62% Sale 74. Sale | 7234 74 | 70% Dec. 10 74% Dec. 2] 62 Mar. 17) 75% Nov. 30 
Grays Pt Ter lst gug 5s._.1947J D| ------ | dha: llne SPFO caten POE OFkrw ce Cawedeheusene Seeeed |neeene ------|------ ------ 
St Paul & Duluth. See No Pac | | | 
St P Min & Man. See Gt Nor | | 
St Paul & Nor Pac. See No Pac i | | | 
S8tP&SiouxC. SeeC St PM&O | | , 
A & A P ist guar ce Nor &'W J] 909,000 58 Sale || 71 Sale | 70 7074, 6934 Dec. 30 7174 Dec. 8 58 Jan. 8 717% Dec. 8 
oto Va | | | 
Seaboard Air Line g 4s____- AO 85,000 §0 70 541% Sale | 50 53 | 50 Dec. 12 55 #£xDec. 6 50 Dec. 12 69% Mar. 7 
i ela cee A O| 458,000 5234 Sale || 53% Sale , 4334 50%4 48% Dec. 30 537% Dec. 1) 4834 Dec. 30 57 Jan. 25 
Adjustment 5s... -- Oct 1949 F A|4,639,000 36% Sale | 1434 Sale | 13}2 Sale | 1314 Dec. 30 1534 Dec. 13| 1344 Dec. 30 3934 Jan. 21 
| | | 7 i | 














Jan., 1922.] 








BOND 
OCK EXCHANGE 
RD 









































































































































iW BO 
Y = 
ns BONDS «oe 
eet chianoal £4 Sales 4 
i ancing Line (Conel Ge Ee | le | Price ab 
co 4s_- )— 12 m Ou 
lst & cons 60 ser! a on | 08.) ro Mi t 
me Cant sare A“-- 1048 8 re) $ | 921. || Dp PR 
» Cent Ist co A... - 1945 M D 1.794,00 | Bid Dec RICES IN 
ares ne 8 a oe paces 
oC gnse ete acre Bia, At ia a BER. 
Ga Car & Cg elds 4 $1's00 536i 30 sale. Bid. Ask Lowest. | . — 
ist cons 58-Oct ,000 ; | al 2 sk. Hs AN 
Bher Shr & Nor int gu g be easy J Rye. 809% 222.) 6334 63 | 58 Sale ang ee GE FOR YE 
Bo Bp O & So. Ly -1929)J J oo abe “ea53 aa laa 72% 58 ey 38 3/ Dec. 29 Sale Pri Lowest AR 1921 
Bo Car & G G. 8 é bre ae uaRie J 9. 00 7 ly | 7254 714 63 0 59 4 Dec. 3454 Ae . mi. 
thern a 8 ee Atl & = J ,000 4 80 | g a e@ 21 92% 66% “i Dec 1} 45 ec. Sale P . Highe 
4s P meg Nene Oa 4'000\"~~~ ee 5 96 | 96 . 28 Dec s1u Dee et. 
© C acific — t L 0 e ec 70% aoe 79 96 ited 63%D . 211 3 4 Dec ° 
Convertib Pac co : peewe eene- 86 5 antioal Or os” 85% Dec. 14) 98 | ec. 2 cs. Oct 29 PP et Pric 
Convertible 4s li__.Aug wy 87 5% at 7 ¥ 4. 78 8 Dec. 12 98 D. RETR yy New 13] 55 Jan 7 
M a eee = 1949 aches 6i--| 8534 1 | 70 Dec. 85% Dec. 15 216 N 23 27 
ar Fated gig 1949 4, Bit.501,000 Sug ban Be Bee ig aise Bee) Nov: 3) S34 Mt 
octnpouenst ie wIOE A ae a Fa gs Dee: 1) 42 Bee a Fag Day s| 98. Dee 1 
ist g ,062,000, ec x y ‘s 
od i GS at Seer ae es B's DORE Be Hy Be i 
atla FG'a Ni " re. 1031\M N S13 060 7354 Sale +e 7814 "23 8754 Oct. 13 +H i of 
it ue N iat gi € bo_ 1024) S| 267.000 Hs gle | 823 Sale | 7 * sal 78 $48} 85% Mar "4 
H& fu g 58 red ole “{o24iM N 33°00 8% Sale ty Beery A gy = te. Dec. 23 
Waco NN deo --"10983|m N 37°000|7---- = 754 8534| 8514 saic"| 81 nee. 5 s0 Dec. 5 
Nor of Ce immeel nt ga-1097\0 0,000 indie all 7 "|| 5 537° R6%5 Sale Hi Dec on ou D 5 66% pean 
Ore & Cal fe t g 68.- 1930) \|  9'000!---7- sziz| 25 as 77 77Ml Oo” D $36) Des. ssiten als 
So Cal 1 gold 5s_._. 19 MN '000/|--~ 5% oe 7 14 Dec 81 861s ec 86 an. 3 O44 N 
8° Coan Cal we teen 14,000) --7--* 88% sg 80 the a0" Dee. 18 8055 Des. 31] 73% May 27|100'% Nov. 28 
ex t co ----l | ~1.000|-g237 4 ra? ae = = ec 9314 ec \4 13 J 
be N BS Hae “edtasg Wd Ho fia a Bee a ae so inf 
mm. oe SS aan oa ape Haare 8 > az ¥4|| 84 eet: f * eee oo. Dec. 5] 39 ec. 30, re Nov g| 32 Dec 81 
nh j 1000, 87% 88 84. -----| 4 0 iis: wempel 89° Dec. 5 87 May 21) 93% Dec. 21 
ta hy st cons ene 955\J 29'000| 792 91 96 Sale R4 Soe ee oe tee 5| 83 Feb. 1 9214 hg 9 
—? CO 4s, 58... soealt \7 ,12.000)"95 91 92 ale | 97 oP Sereeedaats 1h ake ea 86 July ‘3 9514 pe 14 
gd ‘By tr | AZZigsela O Bota 7514 Sale 87 aa D5 95% “05 e2---[-2---+ ae Tens is 87 Dec. 6 
a eee ve 95 le | BS ele sats nt See tenon Sin deo 8) 8 Ot 
a the PENT IN 99 "428.000 Sele || Se SP, | 86%4 Ed tee 614 eer ei ct. 
tS Char AL Sat "10819 3 135,000 | £94, Sale si ete | 1 Sal moray oe soe 
att h Denn en st A d43¢e 194al3 3; 47,000 % 63 eae Bale aA 833% Dec oa 88 jan mt Se “5 
Re ed apy Ry 8 1944/J o sono| 6634 791 67 Sale | 88 Sale | 29% Dec. 29 38" “Deo "38 F j poo 5| 9614 Sept. 2 
gsi & Yea Aaa 000) #4 7) Src Bois] mile | 2 Be gy Bes. i, dust 2 BF i : 
Va & ‘ge cae ar” 48\J 9 1'000| 79 86 23% + aler 7 “% De aa Sa” Dee 73 a 7 fee oa 
iat Yl EA Bi Se 
g Tent sce ee tt ee S735 $3 85: . 6614 99 * Dec 23] 6334 Dec ‘ a3 June 9 ss Oct. 30 
r wanes bes ‘ 6 901 ™ ate Q} _ Tee" 75 ec. 16; 1 Ju R17 OV 
Ga rgia Midian p+ 271950/M N ee 64" | 7314 Sale eee bee Dec. 27| 77 Dee. 6) 87 June 23 17% Dec. 6 
Knox & 0 ist a -teeae 8 68,000 =. & 7314 Sale | 9114 “a8 | 915% Dew.” 7744 Dee. 23 o7H Feb. 23| 69 Nov. 25 
ob & Birm ga. 102219 O 13.000 om athe 74: atte 7316 9176 Pee peer 2| 67 Jan. 4 69 Nov. 29 
» pee pr lien ~~ 0= Taae J as ane 80 87% $3” - --| oF =. a Dec. s\-8542 "Des “35 | 33 oe 4 7 Dec. : 
Ri Dane Deb | =. 1925) 4) ‘000| 42 -2--- a4 +2.) FUE Gap 72" Deo. 18, 78% Dec. 38, sate i a. a 7754 Dec. 16 
mn = M Deb 5s sipd Z| 4513 J 1,000 49 --.--|| 5514 89 95% a ac. 6 63 6 Dec 8414 June 11 85 A Cc. 22 
Vv ne ae ist stpd _- 945\J 8'000|| - = 97 5B 5 y| 94 a eee |_ Dec il @4° Jan. 29 87 ape 3: 
pect atete a} 1.000 _ ee O75, se | Sei -aa3i 20° Wor -19, "8312 Des ll 87 = 7 7314 Nov. 19 
. Mi iiies suns RRs BRIS Dec. 93127 ane ee 7 44 Dec. 
Berlee F5e.------ 3719201 N a --- | lle as oon” Oe uy Dex. 17 313 Dec. 30| 8 Jan. 18| 67 
vena 7 ---- ----19 MN 9. iedieie opin 66 .| 997% 100 99 1% Dec. 1’ 93 ec. 30 7% J . 18) 6 Dec : 
Sw Se ee 26\M ,000 56 oune 6 --- QR 5% %D ae Dec 841% uly 13 71% OJ oii 
First 58 = en 1931 g| 46,000, 61 90 %% 70 = Rate ee 1 D 12|| 8 Jan co’" oes 18 
wo cons gu 58_____. 19 ws 2, 0) - a7 Ya\| 5 os Fee satin 100% Dec. 29 2° Aug 4| 93 Sept 
Bpo & W pen 36|M N ‘000 86 =----  j_eows: eRIZ 7 aeipeaaienesiee ree eee i 8 314 Dec. 9 
[et ase type | ‘| 5000] 88 sooo] Bai 9314 96 ae 50, May | 39 Dec. 12 
[> St t Ist =. Se oO 13. 00 86% ale oa ge wih 561% - 7 g Dec “56 “931 - ----- 96 A . 113100 Dec. 2 
go fete tecteh 3 Eee gee | Ba oh nd BEBE 2: | Ho Ae ae 
tL af 8. 8.1939), J 2. "75°" B05; a7"| 9: rt 931% oc. 14 95! _ 9 Nov. 755 Jan. 
Texas MB old 4s _1894- DA -000'|-- 0 5% g21K bie ly De 49512 Dec. 88 vy. 29) ° &% Au 30 
& r Te ce 1944 Oo 4.00 ion | 7957 ~~ + et 90% c. 23 i Dec. 19 5 April 2: 70 ug. 2 
tt becirass a] aes vcd | gb a aii mite G BERS i Ai Bo Ue 
iv n res 0 ,000 -----|| 76 - <=. + -geee-] F806: ' 9: ec. 931% ° ne Mar i) 
Reeth ss -0- 000 § D —— ac Bale 90 ~913 ay “734 Dec. 22 es Oe. 7 as Se 2} 9574 Mar. 90 
Vo ee Soe 1st gu Be. cama 578,000 80% fos “3512 Saie 8) 281g eS, eT R ae 2°75 Dee. 15 86% April 11 90% Dec. 14 
General che te LN tea J 13.000 77" Bale 4s tae Bax 91% say 4 “817 ates 60 May 25 922 Dec. 14 
Kan & old 58 “4 Aeege a| 12,000 "a5iz “a7 88% 4 8614 rt oe oy 5 85--“es 33 85 + me 14 8214 Feb. 14 
Tol an & M Ist gu g 48_. --1935)A S wae { 67 45 88 73 9614 88 614 Dec. 29 94 Rilge hig ar. 2 75. Dee. 25 
Sees veel teh Bs ee i | Bi Bee Wiss Ee gi Jin of Br : 
y- O-year 5s. ___. pai eiee  aee Dee. 30 “89 7a Vee. 3 g. 2 Nov. 
Oo a rel a ed 3 099, O08 70) 3 Rae ar Wa he ne Be 
To Certifi yy tee --1925\J a ry yore 63h 65% 833%, 90 eset “2077” ------- i Dec. 12!|" 77 une 15 94 Dec. 23 
re Bar eit ee eee: mn 7674 844 87% - =. 70 Dec a ---- a oe 80 Nov. 29 
r&D g 4s osit- FA 320. tins 8 74° co 84 ec. 70 fantap' 4 Aug 4] 891, De 
Grist Eotund cong 83:-19889 B 30,000 4835 40% 62% r5u 7s | 7354 Dec. 8 91 Dee. 13) 70 April 30° Mar i3 
Regi R & 48__- 9289 T },000 -- 81% Sale 8234 5 44 D . 20 7 Dec. 82 ec. 1: 5 _— 1 
on Id gr eee ye 76,000 -,-- 10 | e Baie | 5514 _- 2 oo | 7% D . 19 % July 13! 70 Yet. 2 
year Oe ee g 48_ 52.A 3 ,000 63 19 || 25. Sa 55% oce Dec 4 75 ec. 20 75 4 13 Dee 0 
lovyear conv j= == oo “1047 4 36,000) 7644 sais'| 2 aig 7-7. 8h S234 Dec. 30. 821 Dec. 29 05% Jan 11 3034 Jan. 
a iS ed Nas : o-oo 30% Baie | 4h, “91-7 73° «Rh “sa5c" - 21 te Dee. 21 80% Feb. + 774 on 19 
re Short Nav con & 48. 2008) M 3 sh O08 aa Bais || 887% Sai R114 91 “3874 Dew. 15 “35% ec. 30) 73° June 0| 75 Dee. 20 
} awe enn ine Ist © aa. 194019 J 3 sin ose 23. ant |. i% a Poe 523% . 53° “pes 253% De ~~ 45 penny 951 821% Dec. 
Utah & aoe int 08. - 1922 F D tryed 76% a - 535i Baie 865% Sale 55 ie ec. 24 15 ae 12 =i aa a1 
att & Nor g old o-- = 0aey A 373,000) 99 a 9034 Sale” a0 17 861% 861% Dec. 7 82 De be: 14 Oct. 3 50 Dec. 9 
acini a 4a"=" 19207 J 467.000 a: ale 102% a ae 36 Sale” “a= Dec. 28 so ~s 20 $374 June + 56°. June 99 
co * snltite 19267 9 0,000. 9" "844 88 6 oe 9°” Dec. 24 Dec + EE + 24 79 Nov. i0 
Vir'Consol 48, Berle ---- ie eh 0, 87 754/100 83 | 83 < Si 8: Dec. 24°91 . 12 & . 17) 85 No 
s, S__ 1933 J .000 yy. 8) 00 : g31 ale 2 I . 24 ~~ 7 a 85 v. 25 
viinieg in creme ds : 61,000 29K Bale | 9514 Balc 0 8414 10174 Dec. 23 3414 pee 776 June at On nae. Oe 
ash 1 s Seri lés_ M 13. 0 |-- aie g Sal 9634 § 96 12 ec. 103 ec 1 om e 25 Nov. | 
Seco st gold es A _1934 N ,000 i aie 95% e€ g7l¢ 98 7% 614 D . 21 &5 Dec 72 une 10 79% M v. 29 
Debe nd gol 58 78 19620 J 3,000 ----- 55 kenge Qh 52 tale | a7 eel 30 100 Dec. 30} 9 Jur 0 92% far. 19 
----- : ' - ---- ‘ -| 997 ’ ae 6% ie 20 4 N 
lst —— = 5s. ~-toaalae N 2 79/000. a 76 . |] 78 a a 26 eK clas 87 I ec. 1 44h, Dec 6 ~ 4 April 841% OV. 28 
Det Y 50- ries B, 68_- ee <b BN 345'000| 83 D l 73 77777 86 ----- 99 pes. 29 0214 Dec. y| zs a 29 103 5 Dec. 1 
Des AY A! es B, 08-1930 A 995000 | 83 acy } 26 a WS 39°" RR it Hs Jec. 9 89 4 on 27) 44 pn 1} 85 Nov. 22 
Sele ra J 426,000, 84% Sule | 91 27 ie _ 99 a 2 864 June 7 100% tig 
Tol a Div iv ist nic . | 75 a | 93 sale | 8834 26 ae ooo c. 9 77% Jan 23,102 14 Dec. 9 
me kL Ist g 3 4s_.1 1yj J 7 O00! 5a ale | 8 915% 834 Bi re poe ae 9” Jan. 4; 90 - Dee 
Te c Div 3... 939 000 5334 69 | 87 Sale. 931% ale 5% D ape: tore 7917 Jan. 10 0° Nov. 27 
vie gaye a iStla 3 a i | is) SUE Bi pec. 28 36 Dec. 18 rg Gate 284 Dec 
ea bi | ; a ae Bis --| ‘4 aC ° a7 Sent 
"= NAPs sane 18.000) 55" aes | sO bing 68 (| 81% Dee. 23 iis Dee. 19) 21 * Jan, 10) 7654 Mar. 7 
ral a ist ants iF 28. | 63 aie || 6 70 9034 - veers 87 ec. 31) 8%. . 26) : lg Jan. 
ae ei Ist 66.---1087.9 Al 8.000|”---- a genase 545 oo poms: ieee Dec: 31) 8294 June 23 3134 Sei. 27 
eee ; a a : 2 Cc. ~slooe= ------ 21 95 ( 
heel 4 pacifist Ba A~~- 1943 A 4 307,000, 54” Sale (3% 61% 66 | G04 Dec 50-8012 Dee." ae some 3 Rev. 
rg age reat, > ied 30.000) S874 a | 60% Sal a 7114 aoe Joc. 30) 84 “seesearn ie 
Exten & imp ist gba 1920 A 68 %1 30 oa $236 Bale” 54 a ee 4 Dee. 6 603% Dec. 4 84 Sept. 12 2°” Feb. 
Wh & di t gol ee AO 785.000 20 64% 67 g Sale 5014 Sale |"58ig Des. 7142 Dec. 6 56% A 12] 903 Feb. 4 
gerirvnt J 29.000 8 ais | 3 _ 02 maa. ken aS 6) B55 Feb, 20 5644 AUE. 30 
isco alem 8 B 1: “"771966\M $ 5'000|_...- 89 |” 853g Sale | i 68% 9132 Dec. sal-aa goon 2 | 66 April 6| 61 ug. 11 
Su n Cent 1 8B 4s..194 M Al cc acal-zaiz a) 31% Sale 5512 Sale 4; 66% iy 22) 6214 noe - \y% Jan 22) 71: May 7 
B dey Sree teat S| 195.000) 50% 8? | 33 a obig Sere “537° -. 9 6614 Dee. 27 5114 June 14 00 * Sept. 20 
rooklyn Raliw Se. - Seer J :000) 50% Bale | 8314 8814 9o 3% Dar ail” 4 De | 83 g June 23 79% Fe t. 29 
Trust.co ctf “ey ie sat'snal oe ale | 57% Sale” ees eorene see: 7 Seder uclee a 634 Nov 4 
7 reste nt casa © 286,000 031 6874) ace See 5114 Sale saseos sheons|asnnen » ec. 7 mre neers 6] 91% Dec. 7 
Trust gs... 2003 3 66 528 -----| OF 3 -5--- oe a0l 8542" caplnie | 82°" ee a | 
~<a Go ette a 922230089 204000. 2834 | 78% alt, | 7558 ob o Dec. 27 res = oo] oa apy 
9 Same posii=-.--- i), 104:000)" 35. , 30 | 3474 1554 76 | 76 Dec. 37) 944 Dec. 12/47" pam, 15) $3 Be 31 
Lope 2,214,000 35° Baie 34% Sale | 30% 74 Deo. 29) 77 Dec. 8) 51 sane’ ial 83 Nov. 25 
“227 /21047;000 ton nas 32 39 3074 32, | 3076 eS: 23) 4844 Des. 18| 86° Jan: ia] 87% ‘Dee. 13 
000° 3 43 Ss 35 4 Dec ¢ Dec. 63 an. le . 12 
7 Rale 59% ae oie Sale, 26% Dec 30| 341 10 ase June a 79 b ipee. 8 
55 ale 4 Sal 35 29 %D | J 5| 78 ec 
Sale 57 e | 51 Dec 39°" Dec. 1 une 11 Nov 16 
414 Sale | 47 Dee: 8} 60 Dec. 1) 2234 Au 78% Dee. 10 
$3, Dec. 8 Dec: 29) 35 Aug ON “ 
8 5974 oy il 40 .~ 4 5| 34 Nov. 25 
Dec. 1 40% Jan. 3 40 _ 30 
=e yen. Foote ec. 29 
7 . = N 
Jan. 4 60 er. = 
59% Oe 28 
y. 30 


































































































































































































26 BONDS—ST HAN 
OCK EXC GE RECORD (Vou. 114. 
BON 33 “— in | I 
DS Se) Year | Price about | PRICES IN DE 
N Y STOCK EXCHANGE ee Par Vai Jon.3 | a RANGE POR YEAR 1931. 
we} 1921. || Dec. 1. | Dec. 81. Lowest. Highest see — 
Seer Be Ml gg (Conel.) FA * Bid.  Ask.|\Béd. Ask.\ Bid Ask.| Bale Pri | - _|_ Free. 
Stamped at g 4-68..-1950 5 4) 5750001 os Sale || 76% Sale Ad, Aah! fale Free. «| Joie Dec. 90) 66 Jan. | Bole Prices 
Kings Co El ist g 48.....1949F Al 17,000, 61 | 76 -.... 7362 4614\ 78 Dec. 17| 7344 Dec. 17| 63 Mar 3 76% Dec. 30 
»y Seam guaranteed...1949\F A 17/000! .. 58 = “sare Z 4 64 Dec. 7| 66% Dec 27 33 Mar 10 662 pe 17 
u in @lie«eannnn| ~F& ese2cee d : i " | 
cpinsseu Elec guar gold 48.1951 8 3. oo O00 |" Ba7” 65 || 25 29%! 231% Sale 4 Pec. 6 Oe. Dec: 2 ts Mee isl box ak. 
Conn ity Lt—ist g 4348..19518 J| | 17,000) eS x. .| a. 23 ie Dex. 271 72” Dec. 2 68 in 3 as Wor. oe 
m tL). 7s i-se-° | poem F xe Dbbeigteyt &: ° 3 
Det United {st cons ¢ 4348 951I) s| vap'ooo| oS geet O1ts ----- UE dik, cle tnetidanas | meats Schall ace Dee | 61 June 13 
Hudson & Manhat ser A --1932¢ 4 !7,179:000) 65 Bare || 652 Bale | fo Baie | 74" Dec." i| 653% Dec. 31| 57°" July 30 65 Des. 3 
AOE Heme eas taae Al, 17.000, 284 Saas, Bs BMG | iesc aus | iti Bes. 8) 4908 Bev: 19) S3ye den: 8] 4998 Dew. 3 
-Metrop coll 4%s_- 1956 A O4 814.000 90 92 91 Dec. 19; 92 Dec. 29! 82 . : 
Trust C ~a8 ott 16 Sale | 10 Sale 0 8s | » 29) Mar. 29 92 Dec. 29 
Enhett Co cartts of deposit ----|5--5|29781000) base Bere || 6534 Bele 19, Bale | 8 Pee 98) 13s¢ Dec. 31 6 Dec. 28 1954 Mar. 17 
Enterbore BT 1st & ret oe 1 oee a 0! 639,000| Sess Bale || 60% 62 5815 Sale | 52 Dee. 23| 56" Dec. 31) 48 yee, 3S ere oe oe 
Stamped tax exunpte-. | O| 573.000! 53 Bale || 60% 62 | 573g 5834| 56 Dec. 29| 5914 Dec. 31) 48% Jan. 7 58% April 15 
ee s533'9 D| 67.000! sy “aa | 60% 0174! 58 Sale | 54 Dec. 15| 60% Dec. 2! et. Ae + 60% dine 
anila Elec ist & coll bs__. , | 40% -.--- | 46% .....- rez 3 , | . 90% Vee. 
Market St Ry Ist oS. --taee “a . 1 9k’ one ----- 75 || 65% -..-- | 6114 Ag by ee oe Peeery coeeee i ost Aug. 29 48% Oct. 22 
5-year coll tr 68.........1924,A O| _76,000/--""~ "7-7" | 8244 ----- | 8112 Sale | 8014 Dec. 10, 831% Dec. 19 | 63% May 12, 63%4 May 12 
Met St—B’y & 7th Av 58..19433 | 167,000 37°” Baie | 83 Sale | 86% | 837 Dec, +1] 834¢ Dec. 1 82” yay at 00° Bont, 30 
Gol & Oth Av lst eug 58..1993M $ $3,000, 43 Sale || 48% 51 | 50% ----- | 83 us Dec. 13| 81° Dec. 29| SS Oct. 13) 20 Bens. 20 
Lex Av & P F ist gu g 58.1993M $| 40,000 3 610%) 16) - .--) 15-222. | 15” Dec. 29) 17 Dec. 7 26 fo. oe 2 
Miw El Ry & Lt cons gear Al 6,000] 99 | re coer | 36 -.---| 38% Dec. 8 40 Dec. 16) 2134 Mar, 28 40 Dec, 16 
Refun ext 4 © Onn ase "*"** | os, seer — See ae - ; ; . 
General & refund ---- tara 8: G'000| 8% -z:-- | 49% ----- . ae ‘aici J------ ------ | 92, Apel ie 73% Feb. 26 
Mont Tram 1st & ref A b8..19413 J| 152,000 “6514 Se: SM aeesel TD. cancdledtebecneoces \eateet> eet | 71% June 15 7374 Feb. 26 
N Onl Ry & Lt gen 430.---1935) J 3.000 6534 69 | 8344 Sale |_____ 895g)" 82}4 Dee. 30, 84° Dee. 16, 3716 Sen. 10. 84° Dec. 10 
unic Ry ist A 6s....1966.4 J| _33,000~7-7" | 43% ----- ppeteresia *b.: Get ranagien: bowl Beic : : 
New York Rys ist & ref 43.1942 J 4| 623:000\"787" “3577 | 87% -----| 35% ----- 34° Deo. "8\ 35" “Dec.” 78] 34 ro. 2 ee 
Trust Co certts of deposit. | .---|1-278.000| 18% 20 | 2544 Sale | 2412 36.7| 24 Dec. 8| 27% Dec. ge Bs Bg 
Adjustment income posit 575A 6 1,500,000) *3%f gale | 25, 26% 2514 2534) 2316 Dec. 9, 27° Dec. 17) 16” Mat. 15 2144 Sept. 28 
oO ra ' 43 Pa 5 o 37 | 1 7 ‘ . 25 ‘ 
Peres metas A Ol eeiton, PON) OEE Sec aatt) G8E Bes 90 Bie Bess at) 3 Hany Foc Re 
Port Ry L & P conv 5s. .1942 F A. 266.000'°"""~ “aiaz |} 83 ...--| g0% = 7714 Dec. 2 89 a. 1) 46% Jan. 5 64% Nov. 29 
ist & ref Ser A 744s__.1946 M N| 125,000)" "~~~ 74% 80 Sale | 73°" "795; 80 Dec. 1| 82 oy 22| 69 May 24 83% Nov. 7 
Korsiaad Gen Elec ist 58...19353 J aT eee 1103 Sale (192 10214100 Dee. 23/104 Dec. 19 08 + pe 10 104 aor 30 
able cons 58. f°” | pepedgindlne dads -on55 -se77 poe ag eT afer 9 | NOV Nov. 
Third Ave Ist ref 4s - ----1937\¢ ; l 489 rtd| earns an nne | 80% 87 > "811% Dec. 3 811, Dec. 3 82% June 20, 82/4 June 20 
uird Ave lst ref 4s-.-----19602 i4'535'000| $242 Sele || 4674 Sale [20572 Sale | 3343 pec. 2 oo ee aii be oe. o 
qiAdjustment, income bs---1960 4 94157005] 2534 Bale || 4674 Sale | 44” 4536! oote Dec: Sal a7 Des. af 5°" Sem, 7] 474 Nov. 80 
pur Cmy By & 1A ist sf 58..1923 A O 251,000. “3034 9542 ~967| 8° 88312, 86. Dec. 8| 88% Dec. 23 7 é Baie a: =. 
po AS. London 4348. .1938 « 4 as 000 41 HH Fosaan all 96% Sale | 95%4 Dec " 96% Dec. 14 oor June 9 9614 Dec. 14 
On R s Inv—5e Pitts iss___ | 31. | == gee a §6=6 ewe asc 6h 50 ae a) i oe ug. 26 68 Mar. 16 
Gnited Rye BL ist eg ae. 934s “52'000| © Sale || 76 Sale 55 4 acio”, 744 sey ME othe BE - ok BR 
St Louis Tran gu imp 58..1924A O| __1,000/7777" 40, | #9 = -2--- | 5032 | 4934 Dec. 14' 51% at ook oo Nov. 25 
Virginia Ry & Pow ist be. - 9 etI J| 152,000) "6134 sele’|| 73”  Aieaaedie  Mechinttasse stone Drache eS os” bar. 10 
as & Electric Light Cos | me, 614 Bale || 78 ----- PE ee cans bnacsiomenos awake 2c fas ft. o 
“2 Edison Inc gen 58 A_1949|----| 438.000) 73s oil Ride Py ae Pe ay ee | 60 Mar.31) 79 Nov. 30 
eneral 68, Series B -1949),--5! 934'000| 739 75%) 82, Sac | 90, 91% 90% Dec. 28 92% Dec. 8] 7 
General 7s, Series C_____- 1930/3 J. 424 Raaneeoee Seees 99% Sale |190% 995% Dec. 15 100% Dec. 28 6 Jan. 5) 92% Dec. 8 
General 7s Series D_____. 19403 D 1 119.000. eee ene ne 106 Sale 102 * 102% 101% Dec. 27 106 . oy 8) 87 June 21:100% Dec. 28 
Bkiyn Un Gas Co lst Ce 58.19431M N| 189,000 79447 “797 107% Sale |19614 Sale |104% Dec. 24 1084 Dee eee ee eet? ne’ “6 
Bkiyn Un Gas Co ist cg 50-1945,M N) 139 -090| 2434 27 -|| 2076 9176). _—- ale |187’* Dee. 30, 92° Dec. 6] 71° qume wales nee. Ff 
a & E] 1st 58__1927/J J 319,000. ss os | 4 -----|) 8 Se 90% Dec. 5 92% Dec. 29 $314 Mat 31 9214 9 a 
ets swan isan 508980 by bl? Sac Rls | By, ass BS 290K Bee Bag HRY Mn ee 
i i ‘ } Y Oi © ‘ : j 7% ° 
Detroit oz Ces Co g 8... 1923 J u 137000] eines ssiz| 91% aca 103% 103%%|103}4 Dec. 23 104% Dec. l 98% Feb. 15 105 Nov. 25 
& ref 58 nag | 508. |e 4 4) ~""""|--52- -----|"9914 Dec. 8 933% Dec. 29 | 8 . g Sept. 9 
eo oe an Serie A. -- 1900 Se Bl) 508,000'"778% Sale || 90% Sale | 9°74 -55-- 9036 Dec. S| 9354 Dec. 38) 9806 tay 38 oetS Das 
outs th tt & cil tone hl B 3'213,000| eee 100% Sale |-53z 180 |.99% ne © 19080 ne a 76% June 30) 93% Dec. 7 
Havana Elec Ry cons g 5s 1952\F Al 103.000) ooe-e ----- 100% Sale |19; 8 Sale |100 Dec. 28 10114 mg 0; 86 June 2% 100% Dec. 20 
Hudson County Gas Ist 5s..1949 MN 6'000!7777> 67 | 74 7534) 77 ale | 751% Dec. 3 80 2 ay 5| 88 April 22)10144 Dec. 5 
Kansas City (Mo) Gas 5s._1922\A “A 4.000. ~---- +----- : ow 1 79 81 . Dec. 19 81% ay 16; 66 Jan. 11) 80 Dec. 16 
Co EL& 5s -- a Oo 4.000. 87 wocce|in---- ----- 8472 -----| : 3 ec. 19) 75 Oct. 14) 81% Dec. 19 
money 68. ~-~~1997|A ©| 101,000 81% ----- | BE a aes MOORS ER ‘auenet saad: | 87. Mar. 21; 94)2 Aug. 26 
Convertible deb 6s... __- Mon\M S| 5.000] 86% 96 (104° ____- Sapte 10774 Dec. 19109 Dec. 23 815% April14| 86 Oct. 3 
Ed El Ill Bkn lst cong 48.1939.9 J| 39.000 “737” 5 || 97 100 |'8)% ----- 100° Dec. 29100 Dec. 29| 95 Jan. 20/109 Dec. 23 
ae Ses © vat & = Ist 53__1934/A O| 302,000. o3% ool g1% —-, 885% Sale | 82 Dec. 28 82 Dec. O7 73 ag 32 Dec 27 
as Lt ist 4s__1927,M N| _2/,000 4 , 897) B74 - 85 Dec. 7 92 Dec. 29, ot : 
N Y Edison Ist & ref 6% | 577.000 80% 82%) 854g 88 ia, 44 39 87% D 9 ec. 68% Jan. 5 92 Dec. 29 
N Y Gas El Lt 4swi...-|----| Geo'oo, ----- ----- 106 Sale |106”% Sale |. 2nc8 ee ca 91 Dec. 7| 79 Mar.12| 91. Dec. 7 
Purch money coll ee ane A 495000) 2728 82 || 92 Sale E -3247| 905¢ Dec. 7 O3%3 ng rig othe 106 74 Nov. 28 
ea Eh Te aise 8-18A01F 4] “ie.000) Sess Sale | 35, Sale | 77" 7834| 90% Dec. 7) 9374 Dec. 26! Sly, May Ci 7332 Dec. 29 
Corp unity! Elec—Cal G@ & E| | nr |] Seam eeees } 90% ----.|----- - 81% Dec. 1, 81% Dec. il B1-* Nov. 30| 90° July 24 
rp unifying & r MN). 304,000. | lo : = ov. uly 
Pacitie G & E pond veh ean toad J 1.570 000) 8134 8254) 944 Sale | 93% 94 | 9317 Dec. 23 94% D | 
Pacific Pow & Lt 1st & ref 58 1930 F A 115 000! 2? Sale | 8914 Sale | 32 Sale | 9712 Dec. 24° 90 45 ec. 1 82% Jan. 7| 94% Dec. 1 
Petersen & Passaic G&E s0.1940/8 8 ee 75%, 8733 Sale | S44, SS | 8754 Dec. 91) 87% Dec. 1 7334 Feb. 10| 89 Nov. 23 
e’s Gas & C— * | | BOTT; Wicket take Ss ae YQ ann-- - Bera | 4 ‘ Nov. 23 
Be Gan ete AELE AG) LOR “ag 108, Sale“ /8E 100, Bes. “Labtag Bee! Be| Be aa ighnblag Des: 2 
Bai ecg teun “ez i ale |'ahys hc SO SE ates Bee 2 5g Boe #8 ee dae, 10136 Dec. 38 
m Gas Ch ist gug 58'36J D) 6,000 — 177” | 8844 -...-| 99,, 92 | 847% Dec. 22 90 Dec. 14| 2 Dec. : 
Mut Fuel Gas g | I leone a a 1s, eae 2 > ec. 14) 72% April 8| 90 Dec. 14 
Co conv deb tees ba. 1947/50 6 2 770 000! --=-- ----- ti tells 78 waann| 8774 oes. ” 874 Dec. 30) 79% Oct. 31 8744 Dec. 30 
Stand Gas & El conv ei 6a.21926J D| | 36,000 8714 88 | 997% 100 | 99% 100 ("9937 Dec. 17, 99% Dec. 20 ||------_------|---25- ----2- 
Byracuse Ltg Co Ist g 58._.19513 D| - " jeeece 91 95 | 93 96 | 99°" Dec. 15 933 weg 20' 88 Jan. 4) 99% Oct. 28 
Byracuse Lt & Powast 58..19543 Jj 3,000 /"6giz 77777 | 77 - --- gore 86 . 15, 9334 Dec. 21) 81 May 10) 9474 Nov. &é 
n Gas & E : ‘000| “"7= °"°°° 76 1.227| 76, -----|"79” Dee. 27,79” Dec. 27|°683%% Mar. 3) 79 Dec. 27 
Union Elf’ & leo Ist Se..1940/81 8 1 Ree fpeeeats 3 eeu: | Weve 79 Dec. 27, 79 Dec. 27| 68% Mar. 3 79 Dec.¥27 
eating Ny ae --__ 1933,)M N 10.000. oo = \} . 77a: 84% pheeME i ee. ee | 73 June 23) 73 Junel 2% 
United Fuel Gas ist sf 66.1936\9 J|. 26,000. 0 ----- ss  xeeoe ee ee ee | 7834 May 13 83% Sept. 22 
Utah Power & Lt Ist 5s....1944/F A 1,159,000 "767 95 || 92 9854) 92% 9672 93 Dec. 28, 965% Dec. 27 80 Sept. 19) 80, Sept. 19 
Utica Elec L & P istsf 5sg_1950J3 J | 76 Sale || 88% Sale| 89.. 8934! gs Dec. 23] 8914 ec. 27 81 July 6) 96% Dec. 27 
Utica G & El ref & ext Bee 1987\3 jake 7 apace ie 85% 90 LZ ' 44 Dec. 20| 76 Jan. 3) 89% Nov. 25 
Westchester Light gold 58-1950 D 1.000 |-ag-- 96 || 88. 9% | 85 Beckie 0. ueotaiipaions 4n08im fowewen aseestiesbese sasens 
aneous B eecrce im. la © ft... * occ cccu ee ans: fee 
Adams Express coll tr yew as Ss aii aed 5 . en Cae Pee or eee | 77 May 12 77 May 12 
dinate Gold at cep nee Ae-- 1848/4 S| -93.000| 56% 52 || 7416 Bale | 78 Sale | 74 Dec. 9| 78 D : 
As reat Conv, 68 Ser B “""19296\M 8 42,000) 13% aT" - 1334 : 10% ii Dec. 16 12. Dee. 13 1 7. : 1% Se : 
Wks & Elec coli 5371934,A O|. _ 6,000! 11 | * 36) 4 Feb. 10 
Saree Ce Sah kee cate asls: \2.583.000(° 3012 Bais om. 7. B*| on Dec: 18 .8% Dec. 16) 886 Des. 16) 1836 Feb. 21 
Atlantic Fruit cone dee rok i95el7 © 12,209.000| 45° gare || S81 sare 87 87%) $6 Dec. 12, 88 Dec. il 75 — a ge 
Atlantic Refg deben 63. .1931/M S 5'095_000| 63 Sale || 2214 Sale | 23% Sale | 21 _ ‘Dee. 291 30% see | 75 Jan. 3; 88 Nov. 30 
Booth Fisheries deb s f 68__1926A O| a8 000)|**°** °*-°" 1045% Sale |103%4 104 (103% Dec. 5 105 32 oy 6| 21 Dec. 29| 73 Jan. 19 
Braden Copper coll trsf 68.1931.F A|1-265.000|"g91z ~8114| 94°” Sale | 93. 93% | 8 a 53% Dec. 13] 98% Feb. 8|106 Nov. 10 
Bush Terminal ist 4s “1952 A O| 98.000) 80% oie 64°" Sale| 93. 9324/93" Dec. 24) 941% Dec. 12 || 6734 Oct. 24) 6734 Oct. 24 
Consol Be_—---..-------105514 4 536,000|"ga-~ oaSall oo” Sole 76% 7913) 7834 Dec. 21| 79" Dec. 7 68% May 26) 30°? Dan. fT 
- e P , ale . ° | ec. 
oebulldings 58 gu tax ex----1960 A |, 240-099, 08% Sale | 8414 8474) 86 e824) 81, Dec. 29) 8474 Dec. 1! 6734 Mar. 10) 8414 Dec. 1 
Chic Un Stat 1st gu A 4%s.1963J J 1121 000) “anaz Bzic” 113° Sale |11354 Sale |11244 Dec. 1B te ec. 23) 67% Jan. 3) 86)¢ Dec. 23 
Ist (ctfs) 614s series. 1963 _J)1.248,000_ 80% Sale | 90 Sale | 89 Sale | 87° Dec. 21| 90  ealing | be a April 1|116 Dec. 19 
pper conv 7s___-_.1923 M N 2 356 000 sozzf Sale |/1115%4 Sale 111% ----- 11014 Dec. 6)1125% Dec. Ai 77 «= dune 31) 90. . Rov. 2 
Col trust 6s conv ser A~_1932 A 0/9,645,000 923% Sale || 997 Sale | 99%4 Sale | 985¢ Dec. 7| 9934 ec. 30/101 June 2)1125% Dec. 30 
qemouting- Tab Reo sf 68.1941, J "904 000) 0° Sale || 8434 Sale | 8442 Sale 8314 Dec. 23 or Dec. 2| 90 June 21| 99% Nov. 29 
Grapiy Gon a 8 & P ist 68.1928 M N\ 48,0 80% Sale | 91" Sale 92 Sale | 90 a a pee. Ta Se = : $7 Nov. 38 
Sl bee ape 000 (TTT tt TT ttle ga-- ; - 19) ec. 
Great Falls Pow tei sf 89-- 1040 M N 37,000|"35 -- -2--- 86, Bale | 854 88 S025 Dec. 1 oe Dee, all Se°* Oct 271 90 nor 
Int Merc ig Wks &c 42481943 MN) toy wines Sitzh Ge” (Gscl..--~ 2np-el- 8 Dec. 33, 0 De. 168 oe So Dec. 14 
Invincible Oil sf 8s 1931__-.1931M 8 /000)' 7814 Sale || 9134 Sale | 90 Sale ame re ----5 27% Jan. 321% Feb. 18 
fisfSeserA_... 1981 A O| 340.000|-~-~~ ~""""l"o71< "aa" 84 Sale | §214 Dec. 29| 84 75 Aug. 25) 9234 Nov. 29 
do do with warrant attach_| See ces Sones 914% 92 | 91 ----- 97. Dec. 30, 98 i - 8244 Dec. 29) S4 = Dec. 31 
Mexican Petrol of Del 88_._ 1936 M N|5.668,000)|""""~ ~"""- 98°" Sale | 97 Sale| 97 Dec. 23| 983% Dec. 2 A Wd AR 
ontana Pow ist & ref sf 5e AJ J\1,392,000|" 8217 Sale 10114 Sale |100 Sale | 9934 Dec. 23/102 Dee i 90% Sept.23)100 Nov. 12 
orris & Co ist sf 4ise..-1989 3 J| 456,000! Fo%4 73 | 9354 Sale | 93 | BON Dec. ee ic Den, 101 ao dam al 0480 Deo. 10 
==: 000' 70% 73 " 85 Sale | 835% 85 | 835 - 22; 9474 Dec. 10) 82 Jan. 4 94% Dec. 10 
‘Dec. 30' 85 Dec. 1) 71%Jan. 58 85% Nov. 3 
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33 Sales in | 
BONDS 5 € ion. vis sy PRICES IN DECEMBER. ! RANGE FOR YEAR 1921. 
! 
N Y STOCK EXCHANGE|<%|Par Value} 1921. |) Dec.1. | Dec. 31. Lowest. | Highest. || Lowest. | Highest. 
$ Bid. Ask.| Bid. Ask.|Bid. Ask.’ Sale Prices. | Sale Prices. 
N Y Dock 50-year gold 4s_.1951)F Aj 275,000; 58 62%) 76% Sale | 76 —-_--- | 74% Dec. 19| 76% Dec ‘ én co” 6 TOs wee 1 
Niag Falls Power ist 58_...1932|)J J} 254,000)__... 87 95 Sale | 93% 94% | 9314 Dec. 23! 9514 Dec. 9]| 86% June 7] 96 Nov. 16 
~ gry 8, gen 6s_._Jan 1932/A O} 97,000)____- 8044|| 99% Sale {100 —-___. 99% Dec. 13101 Dec. 13 90 June 23)/101 Dec. 13 
Niag Lock & Ont Pow ist 581954;M N| 40,000) 841% ___-_ 92% 95 | 92% 95 | 94 Dec. 8| 94 Dec. 8] 83 Jan. 20) 94 Dec. 8 
North States Power 58 A_..1941/A O| 963,000} 76 Sale || 89% Sale | 983% 89% 88% Dec. 3 90 Dec. 12\| 76 Jan. 3) 90 Nov. 22 
ist & ref 6s Series B ___-- 1941/A O Sl ee 7 esses 99% Sale | 98% Dec. 15100 Dec. 5)|| 89% Aug. 22100 Dec. 5 
Ontario Pow N F ist 56_...1943/F A 27,000! 75% 82%}; 90 914%) 90% 92 90 Dec. 7| 92 Dec. 23) 75% Jan. 14; 92 Dec. 23 
Ontario Transmission 5s_..1945|M N 3,00 64 67 |) . severe lojshtininen al. seit J----25 -.---- 67 4 Feb. 19| 81. Oct. 3 
dbo Pet & T Iistlien 7s_.1930)F Aj1,447,000/__._.. _...- 9744 Sale | 96 Sale ' 9444 Dec. 29' 98% Dec. i 87 June 21) 98% Nov. 29 
ierce Oil Corp sf 8s__-_--- LCR BR 2 Se eee 100 100%100 Dec. 23102 Dec. 27|100 Dec. 23102 Dec. 27 
Prod & Ref Corp Ist 8s____- 1931 J D Cv och. sMitpadlineten dene 101 Sale 101 Dec. 23102 Dec. 30)101 Dec. 23,102 Dec. 30 
Pub Ser Cor N J gen 50-yr 5s ’59/A O07 1,040,000) 573% Sale 75% Sale | 7334 Sale | 72 Dec. 29 76% Dec. 8) 57% Jan. 3] 765% Dec. 8 
Sinclair Cons Oil conv 714s.1925|M N\ 15203000)__.._. ___.- 100 Sale | 99% Sale | 97% Dec. 22100% Dec. 8/| 90 July 19 101% Nov. 28 
Stand Oil of Calif deb 7s Jan 1931/F A!5,138,000)/_.._._. _____ 106% Sale |107 Sale 1105 Dec. 28107 Dec. 31/101 Feb. 21 107% Nov. 21 
Tennessee “aR lst conv 68..1925|M WN 37 OOO). .... 8734'| 854 85%) 89 92% 87 Dec. 9 92% Dec. 5) 82 July 29, 94% Feb. 21 
Tide Water Oil 6 4s__-_---- 1931/F A/5,739,000/_....  _..- 101 Sale |100%% Sale 100 Dec. 28101 Dec. 1)]| 90% June 14/101 4 Nov. 28 
Union Tank Car equip 7s._.1930 F Aj1,185,000)_____ __._. 103% Sale (103144 103% 103 Dec. 14104% Dec. 5,100 June 25 104% Nov. 5 
Wash Wat Pow Ist 30-yr 58-1939/J J} 17,000)... ____- eee 92. 95 | 90 Dec. 13 90 Dec. 13)| 83 Mar. 28 90 Nov. 3 
W Penn Pow 78....-.-.-...<. 1946)F A SE iikce, semnicen 100 10234/103% ____- 102% Dec. 6103% Dec. 21)| 98% Oct. 17,103% Dec. 21 
Wilson & Co ist sf 6s ne i oe eet > a Rik Goel ty aoe $5, at 7 aoe 935% Dec. 31! 97% Dec. 2) 82% June 21; 99 Nov. 29 
a tnihhiilitin : ; | ale ale a ‘ 
Mangtacturing ‘ industrial sae peers 9 8 e | 844% Dec. -” 89 Dec "| 77% July 8) 89 Nov. 4 
gr Chem ist conv 5s_._1928 ' 83% 88 96% 96% 95% 98%' 953% Dec. 29 97 Dec. 14! 88 Jan. 4) 98% Jan. 26 
8 £34) aS 1941/F A}3,294,000/__._.. ._..- 101% Sale |100% Sale 99% Dec. 22102 Dec. 1!) 92% June 21 108% Nov. 29 
Am Cotton Oil deb 5s8_--_-.-- 1931|M Nj 333,000}_____ 74 844% 86 83 Sale | 82 Dec. 19 84% Dec. 2} 65 June 9, 84% Nov. 2 
Am Smeltg & Ref ser A 58_.1947;A 0/6,009,000} 75 Sale 8734 Sale | 87% Sale | 86% Dec. 24 89 Dec. 17/73 Jan. 3 89 =Nov.17 
Am Sugar Ref 6s____..---- 1937:J J} 302,000)... cance ----. ---..| 98% Sale | 98% Dec. 30 98% Dec. 27/|| 98% Dec. 30 98% Dec. 27 
Am Writing Paper s f 7-6s_.1939' J Jj 474,000! 75 Sale 84144 84% 83% Sale | 82 Dec. 24 8434 Dec. 2 | 67 Mar. 18 86 Nov. 26 
Atlas Powder conv 714s g_.1936/F A!1,061,000)_____ ____- 105 Sale |103% Sale 102% Dec. 15105 Dec. 11 96 Aug. 18105 Nov. 
Loc Wks 940 MN " 74,000!-93}4 Sale} 0854 Sale |-973 __-_| 9634 Dec. 23 9914 Dec.42'| 91 9934 Nox. 12 
ra yt g 58..1925 A O}2,231,000. 86% 8&8 94 Sale | 94 Sale , 93 Dec. 17, 94% Dec. 2 861% Jone 25| 941% Nov. 30 
Central Foundry ist sf 6s - 1931) F A 7,000; 69% 70 2. a. ce 80 et ape eae ee RE | 70 Mar. 8 70% Oct. 10 
Corn Prod Ref gold sf 5s__.1931|M N) 4,000; 89% ____. 93 98 91 98 | 98 Dec. 6 98 Dec. 6] 89% Mar.30 98 Dec. 6 
lst 25-year sf 5s___.___-. 1934:'M N; 48,000) 89% 95 Ps 96 963% 96 Dec. 24! 98 Dec. 6)| 89% Feb. 25; 98 Dec. 6 
Cuba Cane Sug conv 7s_...1930 J J' 12747000; 824% Sale 63 Sale | 61 Sale | 56 Dec. 23| 63 Dec. 1] 51 Oct. 3 86 Jan. 17 
Certificates of deposit _...___- [---- RE aE C0 COR ee ee 5134 Dec. 29 60 Dec. 1} 51% Dec. 29 62 Nov. 23 
Conv deben stamped 8%-.1930!J Jj 527,000}... ..---.||----- ----- 54% Sale | 51 Dec. 29, 57% Dec. 20} 51 Dec. 29 57% Dec. 20 
Cuban-Amer Sugar Ist coll 881941|M J|3,716,000)___.. ___- 104% Sale {102 Sale |101% Dec, 23.105 Dec. 2| 95 Oct. 19105 Nov. 29 
Diamond Match s f deb 73481935)M Nj) 913,000/_._.. __.-- 107% Sale |108 Sale |107 Dec. 1/108 Dec. 19)101% June 8 108% Nov. 4 
Distillers’ 8 C conv Ist g 5s 1927|A O/ 306,000)|____- 74 51 54 39 40 | 40% Dec. 30 51 Dec. 3)]| 40% Dec. 30 77 Jan. 26 
E I du Pont Powder 4%s__1936|\J D 39,000; 75 85 RR ae SE a Ore ORR APE 74% Sept.14 80 May 20 
du Pontde Nemours & Co7 4s1931|M Njo,281,000 _.... -_.-- 105% Sale (10 Sale (103% Dec. 30105% Dec. 2|} 96 June 18 105% Nov. 28 
Fisk Rubber ist sf 8s_____. 1941;/M $/2,902,000/___-. -..-- 100% Sale |100% Sale | 99% Dec. 29.100% Dec. 8 98 Oct. 18,101% Nov. 5 
General ay ist 25-yr 68 1936/J Dj 12,000) 88% --_--- —. ee ere reer ere: ' 894% Sept.15; 90 Jan. 19 
General Elec deb g 34%s___1942,}F A! 177,000, 66% ___-- ) eer 73% 75 | 733% Dec. 30' 75% Dec. 8/] 66 June 7| 75% Dec. 8 
Debenture 5s_.__..._._- 1952;|M 8/1,695,000 86 8614 96% Sale | 9434 Sale | 9434 Dec. 31! 9614 Dec. 2) 84 June 18] 99 Nov. 18 
20-year deb 6s___..._--- 1940, F Aj1,778,000, 9954 Sale \106 Sale |103 Sale 102 Dec. 28107% Dec. 9| 99 May 5|107% Dec. 9 
year Tire & Rub sf 83_1941\M Nj 10515000 _____ -_.-- 1110 Sale |1104 Sale {10944 Dec. 1/111 Dec. 20) 97% June 22}111 Nov. 4 
10-yr deb sf 88 May ___-_- 1931/F Al3,744,000:..... --._- | 99% Sale | 9914 Sale | 99 Dec. 23/100 Dec. 28'| 98% Nov. 25|100 Nov. 28 
Int Agric Corp ist & coll tr 5s °32'M N| 392,000/____- 73 || 77% Sale | 73. Sale | 73 Dee. 31} 78 Dec. 5} 71 April 6) 78 #£=Nov. 29 
Internat Cement cony 8s___.1926 J Dj} 38,000/___.-~ —_--- hill, EE ES aes ERE ASI Kio Sy: | 98 Oct. 19}104 Nov. 26 
Internat Paper—Conv 5sSerA’47,J J} 113,000). --- 82 | 87% 89 88 Sale | 873% Dec. 6) 91% Dec. 28) 80 Jan. 27) 913% Dec. 28 
Kelly-Springfield Tire 8s __._1931 M N/5,948,000'___.. -__-- 10414 Sale |103% Sale |102% Dec. 23\|105 Dec. 16| 92% July 5)105 # £Dec. 16 
Liggett & Myers Tob 7s___.1944A O 1,021,000 104 Sale 112% Sale {112 112% 111% Dec. 23)113 Dec. 16;102 Jan. 3/113 Nov. 25 
RR eg De RE se aR a 1951 F A! 822,000; 78 Sale | 9134 Sale | 92 93 91144 Dec. 1| 93 Dec. 19| 77% Jan. 4) 93 Nov. 22 
(P) Lorillard Co 7s_..._.-- 1944 A O} 536,000 |102 104 112% Sale (112 112%)111% Dec. 23/113 Dec. 10, 103 Jan. 4/113 #£zDec. 10 
LE AEA eT een 941 F A! 505,000} 78 Sale | 905% _ ___| 92% Sale | 904% Dec. 3) 92% Dec. 28) 78 Jan. 3) 92% Dec. 28 
Nat Enam & Stpg Ist 20-yr5s’29J D! 24,000/_.--- 91 || 90 _____| 921% 9434) 921% Dec. 12) 92% Dec. 12|| 87% May 19) 9244 Dec. 12 
Nat Starch 20-year deb 5s_.1930J J 1,000| 88 9334; 88 95 | 89 -.-..--/....-. -..- oa]-nnecn wawens || 88 Feb. 16) 88 Feb. 16 
National Tube Ist 5s_____- 1952M N} 241,000) 86% 87%| 94 _._-.| 96 98 | 94 Dee. 5| 97% Dec. 23) 87 April 6) 974% Dec. 23 
N Y Air Brake ist conv 68_.1928 MN: 167.000! 854% 88% 96 Sale 971% 100 95 Dec. 6) 97 Dec. 16] 86 July 15) 97 £4Dec. 16 
Packard Motor Car 8s___._. 1931 A O 2,606,000)..-.- ----- (100 Sale {100 Sale 99 Dec. 281/101 Dee. 21!] 94% June 18/101 Dec. 21 
Porto Rico Am Tobac 8s_.1931MN: 138,000)----- ----- 102 103 /|101 10344102 Dec. 20|104 Dec. 30} 9944 Nov. 2104 Dec. 30 
Sharon Steel Hoop Ist 83-_.1941M S: 305,000,----- ----- \100 Sale | 99 Sale | 98% Dec. 23)101 Dec. 6) 96 Aug. 23,101 Dec. 6 
So Porto Rico Sug sf 7s_...1941J D 158,000°_.-.. ----- laaewe éhbas 9534 Sale | 954% Dec. 30) 96 Dec. 12) 95% Dec. 30) 96 Dec. 12 
Standard Milling lst 5s__.__.1930 MN 93,000 | ai tai 85 || 92 9234; 94% _---- 91 Dec. 12} 95 Dec. 29) 85 Jan. 27) 95 Dec. 29 
Bteel & Tube gen sf 7s serC_1951 J J 2,068,000 )\--..- -..-- 9614 Sale | 98% Sale | 96 Dec. 11101 Dec.4 5) 91% May 23/101 Dec. 5 
Union Bag & Paper istsf5s1930J J 54,000, 80% 90 || 89% ----- 88% 89% 88% Dec. 9 90 Dec. 22)/| 80 Sept.20) 90 Dec. 22 
lee iil 8 epee _ es | 8934 -..-- | eles a ae Saar ae siiniaks dalbianiell 83% Oct. 24) 84 Oct. 25 
Union Oil of Calif ist 5s_...1931 J) J 1,000 | 8654 89 | 91% ----- eee ae ee Pee 86%4 Jan. 6) 864 Jan. 6 
United Drug conv 8s8_______ SERS BP 2.BO8 Bee lcncce cuoee 105% Sale |104% Sale |103% Dec. 30|105% Dec. 1) 98 Oct. 211)106% Nov. 25 
U 8S Realty & Impt deb g 5s_1924 J J1,829,000 80 Sale | 92 93 | 92 94 | 92 Dec. 10) 94 Dec. 30) 79% Jan. 4) 94 Dec. 30 
U S Rubber 5-yr sec 7s_____ 1923J D ‘'822'000' 94% Sale |101 Sale (10034 101144100 Dec. 17|101% Dec. 1) 94% Jan. 31/102 Nov. 22 
lst & ref 5s series A______ 1947 J J 5,848,000 76 Sale | 854% Sale | 86% Sale | 843% Dec. 6) 87 Dec. 17); 75. June 23) 87 Dec. 17 
10-year 744s______.___. 1930 F A 4,869,000 9534 Sale 10514 Sale |104% Sale {103% Dec. 15)106 Dec. 5|| 95% Jan. 3/106 Nov. 30 
U S Smelt Ref & Mg conv 681926 F A 419,000 87% 93 |, 97% Sale | 96 99 96 Dec. 29) 98% Dec. 6) 89% April 11! 9814 Dec. 6 
Va-Car Chem Ist 15-yr 5s_.1923J D 714,000 90% Sale | 95 Sale 93 94 93 Dec. 29; 95% Dec. 2 nS, aay 19 95% Nov. 15 
Conv deb s f 6s___.May 1924A O 340,000 90 92 | 96 96% 94 95 | 94 Dec. 27| 96 Dec. 5| 85 June 23| 9644 Nov. 26 
12-year sf 74s ____.__..1932;M N 2,312,000 -.--. ---.-- | 97% Sale , 934% Sale | 92% Dec. 30) 97% Dec. 2) 87% June 30, 97% Nov. 30 
Western Elec ist 5s Dec 31-1922 J J 1,072,000, 92% Sale | 99% Sale , 991% 99| 99 Dec. 23) 9914 Dec. 2| 92% Jan. 3| 9914 Dec. 2 ; 
Westingh’se E & M 7s_-___- 1931 MN 10967000: 94% Sale (10514 Sale 10534 Sale |104% Dec. 27|105% Dec. 1) 94% Jan. 3'105% Nov. 22 
Wickwire Spencer 7s ______. 1935'J J; 381,000)---.. -.... | 97 9734 97% Sale | 963% Dec. 27:100 Dec. 16|) 90 July 27\100 Dec. 16 
Coal iron and Steel Bonds | | | | 
Beth tec ist ext sf 58_...1926)J J} 321,000) 87 Sale || 9544 95% 954 Sale | 9514 Dec. 15) 95% Dec. 20) 86) Jan. 7/100 Nov. 15 
ist & refund 5s gu ser A__1942 M N! 801,000! 78% Sale || 894% ----- | 91% Sale | 89° Dec. 9) 924% Dec. 28) 78 June 24| 9214 Nov. 28 
20-yr our & mimpsf 5s__1936 J J 1,088.000| 7744 Sale || 86% Sale | 861% Sale | 85 Dec. 23) 91 Dec. 20) 74% June 24) 91 Nov. 20 
Buff & Susqg I sf 5s_...____ 1932 J D 1,000} 76 --.-- 2 ewe Sl ceedelestsee sundneeaniank aetiae || 73. Sept. 1| 78. Sept. 1 
ee ip phage deat Jan 1926M 8 cise aisha Fe ys. abe INS: omega | 8134 April 23) 8134 April 23 
Col Fuel & I Co gen sf 5s_.__1943 F A} 170,000) 75 7634| 83. 8344 82 83)4; 83 Dec. 28) 83% Dec. 19] 754 Sept. 21 $314 — 4h 
Col Indus 1st coll tr 5s gu-..1934 F Aj 234,000| 62 62%) 72% -..--| 7144 73 | 71 Dec. 28) 73% Dec. 15) 62% Jan. 4) 74% Aug. 1 
Consoi Coal Md 40-yr 5s__.1950J DBD! 97,000) 67 fe ee 96 S73E GO fe ncoce wacesnlvcsecan pesces 72 Jan. 5) 81 Oct. 13 
[ilinois Steel deben 4}4s__.-1940 A 0 1,204.000|| 76 Sale || 88 Sale | 8614 87 | 86 Dec. 19) 88 Dec. 1) 76 Jan. 3) 89 Nov. 25 
Indiana Steel Ist 5s_-__._- 1952,M Nj 671,000! 86 Sale || 943% 9544) 974% 101 | 95 Dec. 3) 97 _ Dec. 27] 86 Jan. 3 Dec. 27 
Lackaw Steel ist conv 5s_.__1923 A O 


lst cons 5s Series A______ 1950 
hC&N consf44sA 1954 


! 97 ‘ 

057,000) 92% Sale 9714 Sale | 9754 Sale | 97% Dec. 8) 9754 Dec. 2) 91 June 21) 97% Nov. 22 
82 85 Dec. 

Midvale St & Ord conv s f 58 1936 


1 
1,0 
1,061,000, 7344 Sale 82 Sale 821%; 80% Dec. 30| 85 Dec. 8] 70% July 18 
85 Nov. 7 
3,0 


6,.000i 220. 2--- $6 .....| 863 ....- pon an eee seinen chanel | 823% Aug. 17 
054.000] 73 Sale || 83 Sale | 83° 8334) 82'4 Dec. 29) 85 Dec.§ 6) 73 Jan. 3) 85 Dec. 6 


—_ 











4,412,000 73% Sale 87% Sale |3886% Sale | 86% Dec. 23) 89% Dec. 1 


Pocahon Con Coll ist s f 58_ 1957: 27 .000)| 76 80 ees | ees Tete Ry EE: Wes agen, RS | 76% Aug. 13} 87 Nov. 29 
Bepub I & S sink fund 5s__1940 510,.000'| 8444 86%{/| 90% Sale 92 Sale 904% Dec. 1) 93 Dec. 10) 80% June 24) 93 Nov. 10 
St L R Mt & Pac 5s stmp’d_ 1955: 32.000)| 6844 70 ae 80 ~~---|---05- ---2--|----5- ------ | 69% Sept.15/ 75. April 14 
Tenn C I & RR gen 5s_____ 1951| 72.000) 85 8936] 92) .__-- 9434 99 | 85% Dec. 8) 93% Dec. 20) 83% July 22] 98 oe. & 
U 8 Steel Corp sf g 58__Apr 1963. 129350001 93 Sale || 9934 Sale | 99%4 Sale | 9814 Dec. 5/100 Dec. 21|| 9234 Jan. 3/100 | Nov. 30 
Registered le lie Apr 1963 i i > oie _...| 98% Dec. 12 984 Dec. 12)| 93 Sept. 7 98% Dec, 12 
ictor Fuel Ist sf 5s____.___ 1953 : 1,000/}___-- ey tere oe  denten 7D |-.---- ------|----->- ------ 52 Jan. 15) 52 Jan. 15 
Va Ir Coal & Coke ist g 53..1949 107'000\! 82% Sale || 8634 ___-- 8654 95 | 8714 Dec. 21) 874 Dec. 21] 81 Jan. 19) 8714 Dec. 21 
Totearant and Telephone 
Am Tel & Tel coll trust 48... 1929 ao 3 a3 ig ae: a 
5 
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Convertible 4s___.______ 936 319,000! 61% 62 1° 83%] 8114 8214) 81 Dec. 23) 83% Dec. 5 63 Jan. $34 Dec. § 
20-year convert 444s_____ 1933 518,000|) 79 79%) 94% 97 9344 97 9314 Dec. 29, 97 Dec. 13) 80. Jan. 97 Dec. 13 
30-year coll trust 53_____- 1946 5,386.000)| 7744 Sale || 92% Sale | 9244 Sale | 91 Dec. 19) 9244 Dec. 2 774 Jan. 9 93 Nov. ié 
7-year convertible 68____1925 14076000]| 9414 Sale ||s108!4Sale |10834 Sale |107_ Dec. 24)10944 Dec. 17 944% Jan. 3/112 Nov. 21 
Bell Tel of Pa—ist & ref 78.1945 4.599.000/|102¢ Sale ||108%4 Sale 109 Sale 10734 Dec. 1109 Dec. 30 100% Jan. 10109 Nov. 21 
Cent Dist Tel ist 30-yr 5s._1943 2,.000'| 82 83%%|| 90% ----- 9114 -----|------ ------|------ ---- =H 86 June 25) 3624 Mar. 3 
Chicago Telephone ist 5s_.1923 8/000! were o-e-- 95 ----- 95 0 -----|------ ----- -j------ ------|| 93% May 24) 96 Feb.’ 25 
Commercial Cable Ist g 48__2397 2,000} 60) ._...||----- ----5)---25 =-=--|-220-- ~--0-2)--225- ---- --\| $474 Feb. 25) 6444 tm. & 
Cumb T & T ist & gen 5s__1937 359.000 78 78%] 88 8814) 8914 Sale | 88 Dec. 2) 9144 Dec. 30, 78 June 29) 9144 Nov. 30 
Mich State Telep ist 20-yr 5s '24 262,000) 8344 _-_--- 96 Sale | 944% 9534) 94% Dec. 28} 96 Dec. 1! 85 Jan. 17) 96% Nov. 30 
N Y Tel ist & gens f 44%4s__1939 4,514.000)| 7544 Sale || 8844 Sale | 89 Sale | 87% Dec. 2| 89 Dec. 29, 75 Jan. 3) 89 Nov. 29 
30-year deben 6s _______- ) 3.197.000] 8734 Sale ||101%% Sale {102% Sale |1003%{ Dec. 9104 Dec. 23) 87% Jan. 3/104 Nov. 23 
20-year ref 6sg_________- 1941)____17,660,000)|___.- -...- 100% Sale |101% Sale |100 Dec. 1/102% Dec. 20, 98 Nov. 15)102% Nov. 20 
Northwest Bell Tel Ist ser A 73’41|F A| 12301000]|__--_ _-.-- 10734 Sale |107% Sale [10634 Dec. 20/108 Dec. 1) 96 Feb. 17|/108% Nov. 4 
Pacific T & T 1st 58.._.._. j J J' 622.000) 80 Sale 91 Sale | 9234 Sale | 91 Dec. 1| 94 Dec. 6): 80 Jan. 3) 94 Dec. 6 
South Bell T & T ist sf be_-1941\J J| 645,000] 81% 83 || 917 Sale | 91%, 94 | 91% Dec. 1) 944% Dec. 19) 80 July 14) 24% Dec. 10 
West Un—Coll tr cur 58.--1938\J J| 154,000| 79344 84 || 9354 - -._' 8934 95 | 94 Dec. 19) 955g Dec. 6) 83 Mar. 24| 95% Dec. © 
Fund & rea est 4348 g-...1950/M N} 671,000| 7544 7934) 88% ----- - fom 88 Dec. 20| 90 Dec. 12 77% Jan. 4\390 Nov. 30 
lS-vear6}<s gold _.._...1936 F A 3,440,000 '____- _____ "107 Sale 106% Sale '105% Dec. 23|107% Dec. 13 99 Aug. 16'8108 Nov. 30 





a On the basis of $5 to the £ sterling. 6 On the basis of four marks to one dollar. ¢ First installment paid. d Full paid. e Part paid, « Option 
sale y Bonds ‘‘when tssued.’’ 2z Flat price. | 





28 STOCKS—STOCK EXCHANGE RECORD 


STOCKS—PRICES AND SALES FOR DECEMBER AND THE YEAR 1921. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 


[Vo.. 114. 
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SALES. | | 
| Price about | 





STOCKS 


PPICES IN DECEMBER. RANGE FOR YEAR 1921. 


N Y STOCK EXCH’GE 


December 


In 12 Months) 
1921. || 


Jan.3 
1921. 





Dec. 31. Lowest. 


Loweat. 


Highest. 





e 100 
Atlanta Birm & Atl__.100 
Atlan Coast Line RR._100 
Baltimore & Ohio 

Preferred 100 

ae Rap Transit_100 

Certificates of deposit__ 

Buffalo Roch & Pitts__100 
1 


Canadian Pacific 100 
Central RR of N J_.__100 
re ayy & Ohio_.._100 


Chic & East Ills tr rects___ 
Preferred trust receipts. 

Chic & East Ill RR (new). 
Preferred (new) 

Chicago Great West___ 100 
Pr ed 


err 100 
Chic Rock Isl & Pac 100 
: oes 00 
referr 100 

Chic St P Minn & Om_100 


Preferred 100 
Clev Cin Chic & St L__100 
Preferred 100 


Colorado & Southern __ 100 
Ist preferred 100 
2nd preferred 100 

Delaware & Hudson___100 

Del Lack & Western___50 

Detroit United Ry____100 

Duluth 8 8 & Atlantic_100 

maeered 


e 100 
First preferred 100 
nd preferred____ 100 

Great Northern pref___ 100 
Iron oreproperties no par 


ob or tr ctfs | 
eferred oO 


100 
Iowa Central 100 
KanC FtS&M pref__100 


Kansas City South 
Preferred” =. 


100 
Lake Erie & West 
Preferred ees on 


ttan Ry guar___100 
Market Street Ry 


te regina 
or preferred 
2nd preferred 


Minneap & St L (new 
Minn stP&Sss M )- 100 
Preferred 100 
line certifs___ 100 
Mo Kansas & Texas___100 
Preferred 
Mo Kan & Texas Co 
Preferred (new) 
uri Pacific tr ctfs_100 
Preferred trust ctfs__ 100 
Morris & Essex 
Nashv Chatt & St L__ 
Nat ve, — Ist o 
nd preferred___.100 
N Orl Tex & Mex vtc. 100 
New York Central___ .100 
N Y Chic & St Louts__100 





N Y Ontario & West 100 
Norfolk Southern 100 
Norfolk & Western. __ .100 
Preferred 100 
Northern Pacific. __ ~~ 100 
Pacific Coast 1st pref_.100 
Pennsylvania 
Peoria 


Pere Marg vtr 
Prior pref v tr 
Preferred v tr 100 

Pitts Cinc Chic & St L_100 

Pitts Ft W & Chic, pref.100 

Pitts & W Va 100 
Preferred 100 

Reading Company_... 50 
First preferred 5 

nd preferred 

Rensselaer & Saratoga_100 

St Louis-San F tr ctfs__100 
Preferred A tr ctfs__100 

8t Louis Southwest___100 
Preferred 00 





Shares. 
300 
1,800 
144,500 
8,600 
18,300 
5,300 
45,110 
10,200 
20,050 
6,080 


114,500 
23,200 
76,240 
26,300 
31,100 


35,100 





25.150 





95,830) 
7,600) 
5,300 

61,800) 


144,655) 


5,248 
9,200 
5,300 

466,600 

222,200 

63,300 
813,764) 
154,200 

11,529) 

11,500 


10.650 





4% Sale 
11% Sale 





13525) 


58,400 
82,950 
12,950 

2,200 
42,300 


5,525) 


54% 
100 


i 


105,150|)) 12% Sale 


26,925 


269,700, 
59,110) 
78,040) 


27 ,300) 


355,990) 


469,760 
345 
860 














500 
91,000 
89,200. 

923,375, 
35,250 


67% Sale 


: r83}4 Sale 




















675,560 
124,537 


23 
| 58 # BSale 


40 544% 
z119 4Sale 


190 200 
59% Sale 


% Sale 
16% Sale 
34% Sale 

7% Sale 
18% Sale 
22% Sale 
37% Sale 
70% Sale 

110 113 
Sale 
Sale 




















49 46 Sale 


.| Bid. 


784 
1 


j63\% Sale 
101% Sale 


784 
771 


739 


49 4 
107 %4 Sale 
117% Sale 

71 


757 
109%% Sale 


. 2 
{774 Sale 
40 50 


129 





Ask. 
s ll 
25 30 
92% Sale 
Sale 
Sale 
84 Sale 
34% Sale 

Sale 


Sa/e Prices , 





Sale 
Sale 
32% Sale 


31% Sale 
85 


Sale 
52 

84 

55 

72% 


39 141 738% Dec. 
56 58 57% Dec. 
5 49% Dec. 

104% Dec. 
110% Dec. 
64%4 Dec. 
2% Dec. 
3% Dec. 
10 Dec. 
15 Dec. 
10 Dec. 
73% Dec. 
30% Dec. 
4% Dec. 


28% 30 
Sale 


36% Sale 
3 : § 





& Sale 
3% Sale 
97% 
7 


33 % Sale 
114% Sale 
64 
Sale 
133 
25 Sale 





6 
78% Sale 
18% Sale 
46% Sale 





4 : 

109% Dec. 
31121% Dec. 
2 


8 Mar. 
20 =« April 
76% June 
75% Jan. 
1 Dec. 





30% Mar. 
47 Mar. 


No ll aul \ anata oe 


re GD NIN ts 


\% April 
yy April 
13% Dec. 
33% Dec. 
6% Dec. 
14 June 


17% Dec. 
29% Dec. 


_ hm RD 
wo OS 


oo 
CO Or Gd BO ND Nt GO et et CO Or Or Ot 





—" 














17% Aug. 
47% June 
97 =April 
, ee” 
2% Dec. 
12 Aug. 
27 £=<Aug. 
4% Aug. 





63 Aug. 
83 Aug. 


wan. 


l Dec. 

2 Dec. 

8 Dec. 
22% Dec. 
' 16 #£=Mar. 
| 334% Mar. 
— «65 July 


COOnmrK OWwWWwd! 


OO 


64% June 
39 §6June 
58 July 
54 June 


16 Mar 


88% June 
62 June 
614% June 
45 Dec. 
32% June 
8 No 
15% Mar. 
50 April 
34 ar. 
2;|| 78 Nov. 
1118% July 
31 23 Oct. 


n> —s 
mom OMI CONG 


—_ = 





! 114% Dec. 


27% June 
19% June 
28 June 
2% Oct. 
3 Dec. 
67% June 
17% June 
42 #=%June 








Sale Prices. 


77 += April 27) 91 


. 
. 28 


4% Dec. ; 


53 Sept. 


12 Nov. 2 


84 Sept. 22 


v.15 


70 Mar. 


19% Mar. 


Sale Prices. 
22}; 12% Feb. 7 
15| 32% Dec. 

20| 94 Dec. 
3| 88 Nov. 
28; 7% Jan. 
Nov. 
11} 42% May 
56% Nov. 
14% Jan. 





20 





28 
28 
29 
29 
29 
18 
23 
23 


46% Nov. 
59 Dec. 
55% Nov. 
110% Nov. 
249 May 


4\4 Jan. 
7% Jan. 
15% May 
22% May 


14 
14 
29 
29 
29 


- 


14% May 
74% Nov. 
93%4 Nov. 
594% Feb. 

3% Nov. 
5% Jan. 
9% Dec. 
26% Dec. 
2344 May 
49% Nov. 
65 July 

100% Dec. 
1} 10~—=—~*Feb. 

6% Feb. 
77% Feb. 
76 =6© De. 
61% Sept. 
71 #£Dec. 
6814 Sept. 
23% Jan. 


23% Sept. 

134% May 
21,:104% Feb. 
13| 7434 Dec. 
14; 88% Feb. 
ne 45 Dec. 





il 
29 
12 
10 
13 
17 
il 
20 
24 





211 60 Jan. 
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STOCKS SALES. etka a PRICES IN DECEMBER. RANGE FOR YEAR 1921. 
rice ou 
N Y STOCK EXCH’GE In 12 Month Jan. 3 
December 1921. 1921. Dec. 1. Dec. 31. Lowest. Highest. Lowest. Highest. 
Par| Shares. Shares. |\Bid. Ask.|\Bid. Ask. \Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Texas & — pr adiont 100} 103,900) 810,270) 17% Sale || 24 Sale | 26% Sale | 231% Dec. 7) 273% Dec. 28| 16% Jan. 5| 27% Dec. 28 
Third Avenue_______- 100| 10,000 70,100) 143% Sale ||} 16 161% 14 141%! 1314 Dec. 12] 1534 Dec. 15) 12% Aug. 29) 20% Mar. 21 
Tolst L & West Tr tects. 400 4 Reape 17 Sale | 14 16 15 Dec. 19| 17 Dec. 1) 8 April 6) 17 + Nov. 22 
Preferred trust r 7 1,600 ck eae 6 27 22% 24 22% Dec. 22) 25% Dec. 7) 15 Aug. 25) 27% Nov. 28 
Twin City Rapid Tran_100 600 9,900) 35% 37441 30% 38 | 382 ___.- 31% Dec. 29| 33. Dec. 16] 31% Dec. 29) 55% April 7 
Preferred .........-. 100 200 300)|____. 86 75 Ree 75 Dec. 14| 76 Dec. 16) 7434 Nov. 21! 76 Dec. 16 
Union Pacific. .....--- 100 47,000 584,850)119%% Sale ||12814 Sale (126% Sale 124% Dec. 24)7128%Dec. 1/111 June 21)131% Nov. 29 
DE ccnhecanae 100 6,500 59,938) 64% Sale || 727% Sale | 721% Sale | 68% Dec. 23| 741% Dec. 2)| 62% July 18) 744% Dec. 2 
United Rys Investment 100 10,500 42,600)| 10 11 814 Sale 716 8%| 7 Dec. 8) 10 Dec. 22| 6 Aug. 24) 124% Mar. 3 
tn aaamameqsiie 100 9,100 48,200)| 20% Sale 21 Sale | 20% Sale 195% Dec. 15) 23 Dec. 20 17 Aug. 27; 26 Mar. 7 
a SG aI 100| 14,500, 139,72 8% Sale 7 7% 6% Sale 634 Dec. 29} 7% Dec. 30| 6% Dec. 29) 9 May 9 
ee take 100} 30,000] 301,621|| 21% Sale || 22% Sale | 20% Sale | 20 Dec. 27| 22% Dec. 1 18° Mar. 11] 24% May 10 
Preferred B_____--- 100 6,100 14,724|| 14 15 13% 15%) 13 14 13. Dec. 28) 14 Dec. 14) 125% Mar. 12) 15% Nov. 29 
West’n Maryl’d (new)_100 9,800| 188,050) 1034 Sale 917 Sale 85% 8%| 8% Dec. 29) 9% Dec. 1] 8% Dec. 29) 114% May 9 
2d preferred_._._--- 100| 12,200 94,050)| 173% Sale || 17 Sale | 14 16 144% Dec. 30) 17% Dec. 1) 14% Dec. 30, 21. May 9 
Western Pacific._... .- 100 16,700 143,875]| 29 Sale 19 Sale 17. Sale 15 Dec. 29' 19 Dec. 5) 15 £xDec. 29| 30% May 9 
PIOEIOS 2.222000 100 3,100 21,110) 70)4 Sale || 5934 Sale | 511% Sale | 5114 Dec. 24| 5934 Dec. 1)| 51% Dec. 24) 7044 Jan. 10 
Wheeling & L E Ry...100; 10,500) 110,460! 10 Sale 7% 8 6% 7 61% Dec. 29} 8 Dec. 3] 6% Dec. 29, 11% May 9 
Pramared ......-<<- pe 2,600 32,800) 174% Sale || 15 16 | 13 14%] 12% Dec. 29] 15% Dec. 2 1214 Dec. 29; 1974 May 9 
Wisconsin Central_...100 1,000 Se Aeetabie sebew 2934 Sale | 25 28 24 Dec. 30) 2934 Dec. 1)! 23 Oct. 18! 374% May 9 
Industrial and Miscel. 11.900 67,700] 2636 Sal 5 ; . “>D 
CR ; | @ || 48% Sale | 49 511%| 48% Dec. 1] 53% Dec. 7 an. | 538% Dec. 7 
Advance Rumely--_--- 100 3,600 33,600 16% Sale || 11% 12 10% Sale ' 10% Dec. 30) 12 . 6] 10% Dec. 30; 19% Jan. 8 
ne 2222100} 2,700} + —«:18,300] 45°” Sal a tel Si iS ee Foose tee 


ee iy ee OS PS 40% Dec. 1) 50 Dec. 28) 30 June 21' 50 Dec. 28 
ax Rubber Inc_ --_---- 50, 121,400) 363,750 a ta 1714 Sale | 17% Sale 1514 Dec. 21} 205% Dec. 8]| 15% Dec. 21) 39% Jan. 11 





Pref e || 37. Sale | 31% Sale| 31% Dec. 31) 37% Dec. 5] 31% Dec. 31| 52% Feb. 17 
Air Reduction Inc..no par 4,700 38 0 a it, Ra 4034 Sale 4 43 “a | va 


Gold Mines.....10| 15.500} 143,910 ale 3¢ Sale 17 Sale 4 Dec. 24 82 Dec. 17] % Dec. 24, 134 Feb. 9 
Alaska Juneau Gold M._10| 18,400, 207.900] 1 Sale 5% Sale % 6 6M| «(Ob Dec. 271 +=% Dec. 1 1% Oct. 31; 18 Feb. 9 
All American Cables-__-100 1,075 3,691), 90 100 {102 Sale |105 115 {101344 Dec. 11105 Dec. 8/100 Feb. 15 105% May 6 
SET een Dye.ne we] 127.198} 838,606 “4884 Bale | 54°~ Sale “|- 5753 Bale “| 54°“ Dec.“ 1)" 5917 Dew. it ge Abel oe oo pen te 

em & Dye_no par é || 54 ~ Sale ale |54 Dec. | 5914 Dec. 15 ug ec. 15 
I tenn: oa {00| 3,900 _527330| 88 Sale || 99 101 |103 Sale | 99% Dec y 


83 June 23 103% Dec. 17 
28% Aug. 24 





Allis Chalmers Mfg....1u0| 48,800} 392.400 30 Bale 37% Sale | 3914 Sale | 3714 Dec. 
Preferred ————————-- 100) 4,900] 24.545). 8514 Sale | 8814 Sale 8514 Dec. 











90 Dec. 30| 67% Aug. 26, 90 Dec. 30 
Amalgam 8 ugar ist pf.100| ------ ot aes: Hee — Ree SS Rees FOO ue 2% Jan. 18) 92% Jan. 18 
Amer Agric Chem...100| 22,275' 207,975) 56 Sale || 3214 Sale | 30% sale 29% Dec. 27| 32% Dec. 1)| 26% Aug. 29 6544 Jan. 6 
TE dcakecadsn 100 4,700 30,800) 794 Sale || 56 59 58 5914) 55% Dec. 27| 59% Dec. 15] 51. Aug. 29 90 Jan. 20 
Amer Bank Note_-__.-_.- 50 900 kine ébewe 54 57 59 55 Dec. 6) 56% Dec. 12| 46% Jan. 6 56% Dec. 12 
PEED svcsecconca 50 500 waite gene sheoe 491% Sale 49% 54 | 49% Dec. 1| 50% Dec. 16] 43% Jan. _ 50% Dec. 16 
American Beet Sugar..100)| 13,200) 184,950) 44 Sale || 2714 Sale | 34% Sale | 27 Dec. 20) 343% Dec. 31|| 24% Oct. 17; 51 Feb. 15 
Posperre, ........... 100 1,850 Rcnés sabes 561% Sale " 


550, erie 54% Dec. 22! 61 Dec. 54% Dec. 22 74% Jan. 5& 

Am Bosch Magneto_no par 15,580 213,480) 51% Sale || 32 34 35 Sale | 32 Dee. 10 36% Dec. 28 rt Aug. 10 65% May 2 
Am Brake Shoe & F_no par 4,900 23,300; 42 Sale 53 Sale | 53 531%, 53 Dec. 9| 56% Dec. 2 Jan. 3 56% Dec. 2 
POMIETOS cc ccccccuc 100 1,200 9,100} 834% Sale || 99 102 |¥98 100 | 98% Dec. 9100 Dec. 2 83% Jan. 4100 Dec. 28 
American Can_..____- 100, 88,900) 632,400) 26 Sale || 315% Sale | 34% Sale | 31% Dec. 1| 35% Dec. 15)| 2344 June 21/ 3544 Dec. 15 
Preferred ....._.... 100 4,600 41,650 78% Sale || 9114 Sale | 93% 95 | 91% Dec. 11 97 Dec. 14 76% June 25'| 97 Dec. 14 
Amer Car & Foundry_.100| 28,000) 264, 250 121% Sale ||14237 Sale |7145 147 j14216Dec. 24/151% Dec. 115% June 17,1514 Dec. 2 
Preferred 100 incon wpees 115 Sale |115 Sale |113% Dec. 20,116 ‘ 108 May 23 116% Dec. 9 
American Chicle_.__no par| 12,100 _f., Saegeres 9 Sale | 11% 13 8 Dec. 8 1314 Dec. 13 1% Nov. 10, 29. Jan. 27 
American Cotton Oil_.100| 22,200 95,800) 1934 y 22 Sale | 21% Sale | 20% Dec. 10| 24% Dee. 1 June 23) 2434 Nov. 14 





wr 
sie) 
4 
ONO 


Preferred _________- 100 5,300 16,290)|____. 46% Sale | 43% 46 | 431% Dec. 29| 48% Dec. 1 9 38 July 5 67 April 26 
Amer D ts’ Synd--10) 9.750 113:785| 7°" sale || *£33 S40 | “256 sale | “256 Dec 31 “8x4 Dec. June 13} 8% Jan. 11 
American Express____- 100} 12,910|  36,042117 122 |i124°° 130 |128% Sale |1273 Dec. 22137 Dec. 7 113 Aug. 25137 Dec 
Amer Hide & Leather.100| 26.600} 142/20 814 Sale || 1254 Sale | 1354 Sale | 125g Dec. 3| 16 Dec. 15] 8 Aprilld| 16° Dec. 15 

Preferred ......_._- 100| 23,300; 264,150) 4344 Sale || 56 Sale | 58% Sale | 56 Dec. 1| 62% Dec. 15) 404% Feb. 2 





Tht deepen! 72 Sale | 82 Sale | 71% Dec. 1| 8344 Dec. 30| 42 Jan. 25| 8344 Dec. 30 
Preferred _....--__- 100}  4,100| 26,950)_---- -~77- 72 Sale | 72 721%| 68 Dec. 21| 73% Dec. 29] 57. Jan. 8| 73% Nov. 2 
Amer Internat Corp...100| 148,600) 1,374,850] 4134 Sale || 3814 Sale | 41% Sale | 3814 Dec. 316 Dec. : 




















34 34 











% . 6 10 Dec. 19) _7% Aug. 23) 11% April 6 
American Linseed _---- 1 27,900| 268,900) 49 Sale || 3214 Sale | 30% Sale | 287% Dec. 13! 34% Dec. 17|| 17% Aug. 24) 6244 Jan. 
Preferred --...-.--- 100 5,400 Sv ases abpow 5914 Sale | 56 Sale | 56 Dec. 30, 61 Dec. 17 39% Aug. 20) 93 Jan. 29 
American Locomotive.100| 138,700, 563,425) 82% Sale || 9434 Sale |j108 Sale | 944% Dec. 1\7110%4Dec. 28] 734% June 20:110% Dec. 28 
Preferred ........-- 100 700 8,840/100 105 (110 112 |113 114% 108 Dec. 30115 Dec. 14) 98% June 20 . Dec. 14 


thins anil SE 141%| 15 | hn Oe A ep 2 CER Feb. 17 


SE eS hea 700, Di nsdn ance aa ian 1196 Aug. 20, 15% Dec. 7 
Se Fe 88 . 9 Jan. 6) 31 * Nov. 28 

Amer Safety Razor_-_--- 25 31,400) 398,401)} 8 Sale 4%% Sale 4 Sale 4 Dec. 23| 5% Dec. 2 344 Aug. 30 10 Jan. 7 
Am Ship & Comm__-no par 29,600, 317,465)| 9 Sale 514 Sale 6 Sale 5 Dec. 1|' 7% Dec. Pte Aug. 19; 14 Jan. 20 
Am Smelt Secu pf Ser A 100 1,100) 21,015) 64 Sale || 86% 88 861% 88 861% Dec 


| . = : Jan. . 
Amer Smelt & om. ~. 39 87,300) 66,550) 3694 Sale || 4134 Sale | 45% Sale | 4144 Dec. 1| 4714 Dec. 1 29 Aug. 25) 474% Dec. 12 
Preferred 1 























hha dilene 9,400 65,000) 76% Sale , 85% Sale | 86% Sale | 855% Dec. 1) 90 Dec. 6344 Aug. 26 90 Dec. 12 
Angermen bonnes 100 4,500. 17,685)| 95 — 104° 109 jl 112% 10632 Dec. 2.114% Dec. 8| 95 Jan. 3)114% Dec 
EE och dheinutcines 100 100) 2,215) 75 85 100 . 87 91 | 90 Dec. 17; 90 Dec. 17 77 Aug. 11) 90 Dec. 17 
Am Bteel Foundries cife-33's 41,100, 271,158) 30% Sale 31% Sale | 33% 343) 31% Dec. 23) 35 Dec. 7 18 Aug. 24) 35 Dec. 7 
PEE wncceccece 100 2,600 12,800)... _- -|| 924% Sale | 934% 95%| 9244 Dec. 1) 95% Dec. 12) 78. Aug. 27; 954 Dec. 12 
American Sugar Refin_100} 175,000 1,304,150) 91% Sale 54% Sale 5674 Sale | 494 Dec. 19| 57. +Dec. 31|| 47% Oct. 19| 96 Jan. 19 
Preferred, new __..- 100 17,600 106,595//100 Sale 28314 Sale Sale | 774% Dec. 19 86% Dec. 5) 6744 Oct. 18 107}4 Jan. 27 
Am ~ oe Tobacco_ 100 78,000) 1,306,900) 73% Sale || 3114 Sale | 33% Sale | 2814 Dec. 14) 34 Dec. 29) 28% Dec. 14 88 Mar. 1 
Preferr “ 








a ae eee: 2 53 Dec. 27 : 48 Aug. 25!) 56 Nov. 28 
—— Tele 2 & Teles -- 100 72, 500) 859,054) 95% Sale 116% Sale (114% Sale |1134% Dec. 23,:117% Dec 95% Jan. 119% Nov. 21 


obacco__.._100 a | 100) 474,17 114% Sale 130 Sale (131% Sale |130 Dec. 1/13634 Dec. 111% June 21\136% Dec. 5 
ae new _....100 2,800, 30,680] 88 Sale || 9714 Sale | 39514 97 |j95 Dec. 24) 9914 Dec. 5] 86 Aug. 27; 9942 Dec. 5 
Common Stock B__.100 24, 700, 219, t+, 110% Sale 


1 
’ 9 

-s>5------ 100 2,800, 7,906 79 82 || 71 77%| 68 Sal 65 Dec. 19 721% Dec. 64% Nov. 17; 91% Feb. 17 
Am Tel & Cable____100 380 3,521 “ = ec Ya 


“~ 












































126% Sale [128% Sale 126 Dec. 22131144 Dec. 5/110 Jan. 3)131)4 Dec. 5 
Am Wat Wks & E vtc_100 2,000: a eee 534 6% 534 634, 514 Dec. 7| 612 Dec. 8| 4 Sept. 13 64% Oct. 26 
ist pref. (7%) vtc__100 1,400. ae 60 64 63 6714 62% Dec. 7 665% Dec. 28)| 48 Sept. 13! 66% Dec. 28 
oan iad ref Fz) ¥ toi 4,900) nd camow 16% Sale 17 14 Sale | 1534 Dec. 5) 20 Dec. 84% Sept.13, 20 Dec. 7 
olesale Corp, pf.100 350) 2,300) 89 93 || 92 94 | 92° 94 | 93. Dec. 16 9414 Dec. 5) 90% Jan. 17) 96% June 9 
pr ae 7 Wan tae tacks ab 100; 85,100; 1,810,200) 61 Sale || 80% Sale |j81% Sale |j77% Dec. 23| 8344 Dec. 14 57 Feb. 21 83% Dec. 14 
EE oo ie id ark 100 2,000 6 ea 103 10414/7102 104 /|z1013ZDec. 1510414 Dec. 13 93. Feb. 21/104%4 Dec. 13 
Am bay! thos Bde grit pf_100 3,600 46,650) 32 Sale || 26 28 23144 26 23° Dec. 28 275% Dec. 17| 20% Aug. 12) 39)4 Jan. 20 
Amer Zinc, & 8m__25 14,900 64,950) 8% Sale 11% Sale 13% Sale | 111% Dec. 6) 14% Dec. 1 6% Sept. 1| 14% Dec. 15 
on p§ ae 25 4,200 23,100 314% Sale || 35° 36 «| 36 «Sale | 35% Dec. 5| 40% Dec. 16| 22% Aug. 22) 40% Dec. 16 
Anaconda Copper ----- 50| 170,700; 937,520) 35 Sale || 45%4 Sale | 49% Sale | 45% Dec. 1| 5034 Dec. 27) 3134 Aug. 25) 50% Dec. 27 
Art Metal Construction_10 100 RR 15 Sale | 13 15 15 Dec. 1) 15 Dee. 1 15 Sept.28 15 Sept. 28 
Assets Realization _-___-_ 10 4,510 19,14 2% Sale 1% 2 1 1% 1 Dee. 13) 1% Dec. 19] 1 July 28; 3% Jan. 13 
Associated Dry Goods_100} 10,650 74,084|| 2644 Sale || 451% Sale | 451% Sale | 4414 Dec. 9 50% Dec. 21) 24. Jan. 26) 50} Dec. 21 
ist preferred_______ 100 1,100 13,366) 56 Sale || 74 77 | 75 =76 | 74 ec. 10, 763% Dec. 30] 55% Jan. 6) 76% Dec. 30 
2d preferred________ 100 1,000 8,041) 48 50 || 76 Sale | 73 78 | 75 Dec. 20 78 Dec. 6) 45 Jan. 5) 78 Dec. 6 
Associated Oil_.._____ ee 5,100 42,650) 94 Sale || 98 100 (101 105 | 99 Dec. 2!107% Dec. 15 91 Sept. 27\10734 Dec. 15 
Atlantic Fruit_____ 8,200 97,96 9 Sale 2% Sale 21% Sale 2 Dec. 3 3 Dec. 1% Oct. 1| 9 Jan. 3 
Atl Guif & W 188 Lines. foo 95,300) 4,051,500) 76 Sale || 30 Sale | 31% Sale | 30 Dec. 4 351% Dec. 15) 18 June 17 A Jan. 3 
rred -...-....- 100} 12,000; ‘110,800 414% Sale || 225% Sale | 20 22 | 2144 Dec. 29) 25%4 Dec. 15] 15% June 17! 44% Jan. 7 
Atlan Petroleum Corp..25| 17,200) 177,730)..... ...-.- 21 Sale | 25 Sale | 21 Dec. “| 2554 Dec. 20| 10 Aug. 25) 25% Dec. 20 
Atlantic Refining__-__- 100 53 436900 1000 || 2970 Sale | 1000 1050 |a970 Dec. 1|a1080 Dec. 7820 June 2541125 May 10 
Preferred __...____- 100 700 8.431105 107 ||112% Sale 113 %4 114% 112% Dec. 1/1134 Dec. 6|103% July 19,1134 Nov. 29 
Atlas Tack Corp----no par 1,000 sn bees 13% 17 12% 15 | 12% D ec. 29 14° Dec. 12% Dec. 29) 20. April 29 
Austin, Nichols & Co-_no par 4,100} 27,900) 10 Sale jj__... ____- 914 9% Dec. 20; 10% Dec. 8% June 13| 13% Jan. 12 
Preferred 80 din Cats Misined aon sik 66 7034 64 Dec, 20| 65° Dec. 21]| 60% Aug. 5| 70. Jan. 21 
12,800) 2% 4 3% Sale | 3% 33% Dec. 7) 5% Dec. Sept.10) 5)4 Dec. 23 
6,200} 9% 23 || 11 13 | 14% 15 11 Dec. 9) 14% Dec April 9) 15 Jan. 28 
88,770) 86...Sale || 9744 Sale | j9814 Sale {93 46 Dec, 9/10034 Dec. June 34) 100 a bec. 28 

DE, ccive baw e 103 115 |j104 Sale 3 ec. 10°7105 Dec. ; 
1,100} 23 65 || 35 55 | 38 45 | 374% Dec. 21| 40 Dec. Jan. 27| 41 Sug. 16 
1,100] 69 Sale || 78 96 |285 90 | 86 Dec. 27| 86 Dec Jan. 6) 86 Dee. 27 
Se 15 25 19 25 20 Dec. 22} 21 £4Dec. 20 Dec. 22; 27 May 5 
34,220) 35 Sale || 21 22 19 20 19 Dec. 27; 22 Dec 14% June 29| 35 Jan. 4 


1 Jan. 13 

ree: Bena el Eibons si. Fee A 97 Nov.14,100 Nov. 28 
38,800] 53 Sale || 52 Sale | 752% 5314 52 Dec. 6| 55 Dec. 13] 30% June 24| 624 May 6 

1,904,5 5556 Sale | 757 Sele j55%4 Dec, 22 af Dec. 41% June 23) 65 May 


6 
Preferred 1 Soletneses aance j89 91 Dee. 16 91 87 June 13) 93% Jan. 11 
Cum conv 8% pref_-_100 1,800 34, 62¢ 100 Sale "102% 104% 3106 Sale 10444 Dec. 310634 Dec. 90 June 24'107% Jan. 15 




















— et ee 








3U STOCKS—STOCK EXCHANGE RECORD [Vor. 114. 











| SALES. | PRICES IN DECEMBER. RANGE FOR YEAR 1921. 
STOCKS | fous | 
N Y STOCK EXCH’GE In (12 Months Jan. 3 | 
December 1920. | ° Dece.1. | Dee. 31. Lowest. Highest. | Lowest. | Highest. 
Par, Shares. Shares. | . -| Bid. Ask. Bid. .| Bale Prices. Sale Prices. | Sale Prices. | Sale Prices. 
Booth Fisheries....no par 23,800) 70,228 Sal 41% Sale 4\%Dec. 5| 7% Dec. . 3 Aug. 20, 7% Dec. 12 
British Empire Steel_ 100 20) 820 814 Dec. 15 ‘ 4 . 15) 9 Dec. 28 
lst preferred 100 | 4% 55 Dec. 13 . 30) 5 Dec. 13) 585% Dec. 30 
2nd i pretesres 100 | | ; ; . 27) 3 
Brooklyn Edison, Inc. 100, ,640) | yy , . 28 ; 
Bklyn 100 ; | 5,520 é 72 75 . 12) : » 
awe Shoe, I 00 | , 286. 40 45 \a40\% — | ! 
tq : 80 85 


2% 2% Dec. 
118 Sale 114% Dec. 
| 110 106 118 /|106% 118 
New came ,500. , 6834 533; 31% a 
Bush Term gs, pi-- ’ | * et 
Butte Cop & Zinc v t °- 550! | ; | 4% Sale 51g Sale 534 Sale 
Butterick : : 26% 27% 311Z Sale 
Butte & Sup Mini mst) ,600 16% Sale | 2 
Caddo Cent O11 & no par ,800, 12% Sale 
Calif Packing Corp.no par, é 703 Sale 
Calif Petroleum 100 4254 Bale 
Callahan Zin 10 | 6234 684 Sal 
| 4 “ale 
Calumet & Arizona Mg- 4 54 56 
Carson Hill Gold | ; 15 Sale 








—" 




















30% Sale 
661% Sale 
33% Sale 


ad 100 200 
M Car (The) no , Sale | 49% Sale “% ' 
Chic Pneumatic Tool. - 3,700 36,800 Sale | 58% 63 ; 62% Dec. 


Sale | 15% Sale , 16% Dec. 
. 2 S 


&) 86 April 30 
70% Jan. 11 


16% Dec. 
29% Dec. 
62% Jan. 
89 Dec. 


Coca Cola 43% Dec. 
Colorado Fuel & iron_. 00 3252 May 


Columbia Gas & Elec. .100, . 6 ; 673% Dec. 
Columbia Graphoph.no rod : 9% Sal , 29) ‘ 12% Jan. 
ec 


Preferr 6214 Feb. 
Computing-Tab-Rec no par, 58 % Dec. 
Consolidated Cigar_no red 

Preferred 00, 


5914 Jan. 
Consoi Distrib, Inc.no par) 


rf Me “ 2 
Consolidated Gas N ee 100. ar. 
Consol Text no oer 





= Cree ee et 


— doc 
— et et 





_ 


Nov. 





Preferred 
Continental Insurance. - 
Corn Products se 











WeKRrK DORN tee 
—_ 





52% Sale 
Sale 

5 63 60 63 

98% 10014) 98 

—t » 





Eastman Kodak 00 
Electric Stor Battery. .100 
Elk Horn Coal Corp-.--.- 


50. 
icsmnen-Renntinelions 100 








378% Sale 
— 1G 36 


681% Sale |j778% sale 
84 87 934% 96% 
91% Sale 7 94 
31% Sale | 39 Sale 
80 85 80 81% 
102 110 /|103 ie 
77 78% 
12% Sale 
15 13% Sale 








ec 
eneral Cigar, Inc....100 | . 19) A 54 Jan. 3 
Deben pref (7%)----100 500 . od 80% April 25 
Preferred 100 109% on os 
ug. 

9% Aug. 24 
63 June 
60 Aug. 
69 Aug. 
25 Aug. : 
26% June 44) Jan. 11 
62% June 86 Dec. 14 


15 Aug. 34% Nov. 25 
9% Jan. 16% Mar. 24 

18% Mar. Dec. 
5% Dec. 

June 


— 
© 











tgp hoe 00 
debenture stock. 100 

’ / debenture stock.100 
aa - (8%).100 


Qo 


8214 Dec. 


Granby Cons M,8 & P.100 ) 25% Dec. 
Gray & Davis, Inc_no par 914 Sale | 12% Sale 914 Dec. 
Greene Cananea Copp. 100 24 26 27% Sale | 25% Dec. 
Guantanamo Sugar_no pa : 63%, 7%) 934 Sale 5% Dec. 
Gulf States Steel tr ctfs 100 O50 4714 Sale 6 ‘4 wale 45% Dec. 


"— 


ee COM ee ee DODO 
~ Ww 


HH 374 Sale 
estake Mining 2,100 20,000 Sale 
Houston Oil of Texas. .100 77 ¥g Sale 
Hupp Motor Car Corp..10) 3 Sale 
Hy c§ 041 





Indian Refining 1 
wey, Cons Cop. ..20 
erp vt 620~ 398 




















0 ‘ 
226,725] 12% Sale Aug. 24 
550,900)| 52 Sale 57% Dec. 1 67 ‘ 36 Aug. 25| 67% Dec. 6 

















Jan., 1922.] STOCKS—STOCK EXCHANGE RECORD 31 








STOCKS SALES. g PRICES IN DECEMBER. RA NGE FOR YEAR 1921. 











me 
N Y STOCK EXCH’GE In 12 Months "Ten. mee 2 
December| 1921. 1921.” Dec. 1. | Dec. 31. Lowest. Highest. Lowest. | Highest. 








Par| Shares. | Shares. ||Bid. Ask.||Bid. AskgBid. Ask.| Sale Prices. Sale Prices. ices. 
Int Motor Truck...no par| 12,200] 114,060] 34 Sale || 26 Sale “ sett || Sale Prices. | Sale Prices. 














54 Oct. 11] 64 
a Nickel_..25| 82,400) 530,370) 14 Sale || 12% Sale | 12 Sale | 114% Dec. 6) 1314 Dec. 13] 11% Aug. 24 17° Maw * 
sails are 1,600 6,455) 75 Sale || 70 Sale | 65 Sale | 60 Dec. 30) 70. Dec. 13] 60 Dec. 30| 85 May 4 
International Paper...100| 70'000| 4691270| 46 Sale || 53 Sale 521% Sale | 5014 Dec 56% Dec. 15 3854 Aug. 24| 73% May 17 
siimiatine 10 ' ---- -----|| 95. 101 | 90 101 |101 Dec. 3)101. Dec. 3 Sept. 15}103 Nov. 12 
stamped - - 100 4,800 SU Ok ihesene coose 72% Sale | 703% 72 | 70 Dec. 13} 73% Dec. 3 67 Aug. 25) 753% Nov. 14 
International Salt ---.-- — ox SS. eee eee Foe he I es I ae as eed 45 June 10] 60 Mar. 23 
Invincible Oil Corp- ---- 50} 185,400} 1,058,600 7h Sale 12%4 Sale | 14% Sale | 11% Dec. 9] 15% Dec. 27] 5% Aug. 5) 26 Jan. 20 
Iron Products Corp- ~~ 1,440 15,340 Saie 25% Sale |a29 Sale | 25 Dec. 3) 31 Dee. 14) 22% Sept. 91 40 Jan. 13 
Island Oil & Transp_...10} 92,000} 1,328,700. wt? Saie || 2% Sale | 2% Sale | 23% Dec. 30} 3 Dec. 3)| 2 Sept.26] 4% Jan. & 
Jewel Tea, Inc..------ 100 9,025 201,825 senen egeee 11% 1134) 11 1144) 1034 Dec. 22) 1244 Dec. 9) 4 Jan. 6) 1244 Dec. 9 
epee 100 1,100 42,502!) _-... ....- 44 45 | 39 4 42 Dec. 22) 44% Dec. 9/| 8% Jan. 4] 463% Nov. 9 
Jones Bros Tea Inc...-100} 29,300} _97,500)| 143% Sale || 331% Sale | 3634 Sale | 3254 Dec. 5| 3834 Dec. 27| 14% Jan. 3] 3837 Dec. 27 
Kansas & Gulf-_---.---... 73,400) 170,300)... ....- 844 Sale | 7% Sale | 644 Dec. 23) 814 Dec. 2/| 4% Oct. 6| 9° Nov. 19 
Kayser (Julius) & Co--.100 100 3,875) 68 80 || 75 85 | 80 90 | 85 Dec. 22) 85 Dec. 12)| 68 Mar.19| 85 Dec. 12 
y-Springfield Tire..25) 130,700) 1,434,600) 42 Sale || 40% Sale | 43% Sale | 4014 Dec. 23] 4434 Dec. 7/| 32% Aug. 24] 54% May 8 
etred 6%_..---- 100 100 4,250) 71 78 || 74 80 | 72 77 | 71° Dec. 28| 71. Dec. 28] 70° May 31) 80 June 8 
Preferred 8%. ------ 100 900 15,225) 85 Sale || 85 90 |.92 96 | 89 Dec. 3] 9214 Dec. 29] 70% June 7] 94 Jan. 25 
| Wheel, oa. ao 600 “o'san 40 Sale | 60 65 | 56 63 | 63 Dec. 8} 64% Dec. 17] 35 Mar.11] 69 Nov. 18 


RESTS — RS ae ll eS Pre 89 eee ae aa ie 
Kennecott Copper - no par| 123,900} 663,900) 18 Sale || 25 Sale | 26% Sale | 24% Dec. 22) :27% Dec. 27 
Keystone Tire mente 154,100 738,220)| 8% Sale 95% 10%] 17% Sale 9% Dec. 3) 17% Dec. 30 















































8% Ja 3} 1 Ma 
Kresge (8S 8) Co.._-.--- 9,600 29 ,000)| ..... 90 (173% Sale |j172 Sale |j171 Dec. 29)177 Dec. 130 Jan. 10|)177 Dec. ; 
Preferred __..--.-.--- 100 300 BE shee db066 ee Me dee re 103. Dec. 22)105 Dec. 6 orn June 17 oY ie Nov. 29 
Kress (S H) & Co-_.--- 100 300 EE PSS 65 90 90 .....}| 90 Dec. 23) 94 £4xDec. 30 Sept. 16) 94 Dec. 30 . 
Lackawanna Steel - - - -- 100} 38,900} 285,546) 53 Sale || 41% Sale | 45% 47 41% Dec. 1) 48% Dec. 3 $2 June 23) 58% Jan. 11 
Laclede Gas (St Louis)-_ 100 3,000 19,200) 40 Sale 46 46%| 46 48 4714 Dec. 2) 51% Dec. 15) 40 Jan. 3] 574% May 17 
Lee Rubber & Tire-_no par se ie y ees 28 Sale | 28% 29 27% Dec. 2} 30 Dec. 7|| 17% Jan. 14) 30 Dec. 
ett & Myers Tob..100 2,800 18,650, 139 Sale 151 Sale |158 165 |1504% Dec. 1/164 Dec. 22)|188% Jan. 22164 Dec. 22 
=} ae 100 400 3,928/120 140 {145 155 |155 165 |158% Dec. 7/164 Dec. 22/137 April 27\164 Dec. 22 
PREG, aaneccacce 100 700 9 ,847| 97% Sale (107 10934|107% 109 |108 Dec. 191110 Dec. 6) 97% Jan. 3/110 Nov. 28 
Wks, Inc.100) 22,200 = ,. eguare 74 82 | 97% Sale | 81 Dec. 2]102 Dec. 16] 64 Aug. 10102 Dec. 16 
Preferred ......---- 400 vades dima 91 94 {100 105 | 95 Dec. 5/100% Dec. 17|| 87% Aug. 25:100% Dec. 17 
Loews Incorporated - = 37,700} 861,470) 15 Sale || 141% Sale | 13% Sale | 13. Dec. 29] 144% Dec. 6) 10 June 7| 2144 Mar. 28 
Loft Incorporated - - 12,100} 148,110) 11% Sale || 10 10%| 9% Sale | 9% Dec. 29] 1014 Dec. 16| 7% Aug. 25| 12% Jan. 10 
Loose- Wiles Bis tr ifs. 100 3,400 26,200; 31 Sale 35% 37 36 39 35 Dec. 22} 41%4 Dec. 7|| 30 Aug. 25) 42 Jan. 31 
lst preferred__...-- pe 1,000) 93% 99 96 99 96 a Ee eae 93% Jan. 10) 98% April 28 
2nd preferred_-__---- ear 300; 99 105 CUR Re ae ae 941% June 23)100 ar. 1) 
Lorillard P) ae 100 7,600 75,475/138% Sale ||147 152 |715014Sale |151% Det. 9/155 Dec. 5/136 Feb. 3|16444 Feb. 2& 
Preferred _....----- 100 300 4,105) 97 103 ||102 112 {110 Sale |108 Dec. 28)/111 Dec. 2/1100 Jan. 5111 ec. 2 
Mackay Companies---_100 600 5,928; 59% Sale 73 891%) 71 75 71 Dec. 29) 72 Dec. 23) 59% Jan. 3 72 #=Dec. 23 
FREE cconcseoes 100 1,200 6,05TF.. 0s. cece 62144 644%4| 57 60 | 57 Dec. 27| 62 Dec. 15] 55 June 7| 62 Dec. 15 
Mallinson(HR)&Co no par 300 4,700) 220 conc 1274 1544) 12% 15% 14% Dec. 9j 15% Dec. 5) 10 Jan. 4, 18 Sept. 23 
7 100 300 Stcass Goel GE coume 62 68 59 Dec. 5) 62 Dec. 8] 46% Jan. 7] 67 June 1] 
Manhattan Beach----- 100 100 ae: % 2% 4 Dec. 8 73 Dec. 8 4 Dec. 8 4 Dec. 8 
Manati Sugar__.-...-- 100 11,800 51,300) 68 Saice 26 28 32% Sale | 25 Dec. 20) 30% —_- 6} 21 Oct. 6] 89% Feb. 14 
Manhattan Shirt_-.---- 25; 23,200 Cl iscech dadoe 32% 33% 33% Sale | 30 Dec. 30 36% D ec. 12/| 18 June 13] 36% Dec. 12 
, eae xen PCRS SO Be. eo mea eee 100 Nov. 3)100% Nov. 22 
Marland Ojil_....-- no par 18,000 SEG. Eel nana Genba 26% Sale 2614 ar 24 Dec. 22} 28% Dec. 6) 12% Aug. 16) 30% Nov. 12 
Marlin-Rockw v t c_no par 400 nasty queda 6 611 5 6 Dec. 20} 6% Dec. 14) 5 Oct. 24) 19% Jan. 14 
Martin P Corpse par| 3,100) 20,800)___._ ____- 1444 18%4| 21% Sale 1714 Dec. 23] 22. Dec. 30] 13. Sept.24) 22 Dec. 30 
Mathieson i .50 11,300 21,545) 13 20 19 23 22 Sale | 18% Dec. 23) 23% Dec. 7|| 11% Aug. 29) 24 Nov. 26 
Maxwell Motor trctf_.100) ____.- Ce) = GED Uc ccmncliseesd Sbabaleoccoce coanmmeeienmaad 24% Jan. 3) 7% Jan. 11 
Certificates of deposit..| -___-- a PP Pea SRA eas RYE ee June 2} 1 June 
do stamped assented _- 900 FTE SE: TE ea: 14% Dec. 8 1% Dec. 28 Aug. 25] 3% Jan. 13 
ist preferred tr ctf_.100) ____-_- Pe nnudes etihialibccan énanalbabed bbassbetens bendkaeehea 3% June 30 Jan. 12 
Certificates of deposit} -___-_-- EE TR: STE LEGER RE PARE AR MTR Gm iene 54% June 2} 5% June 
do oapet assented 200 | ACES ie eM eat Ate 5% Sale 5% Dec. 31) 7% Dec. 28) 3 May 23] 9% Jan. 13 
2d prefe 5 Ser Re it ERC Oe Tk ae Sava RaE ielth ui poo) ac 1% June 21; 5 Jan. 
ificates of deposit}; -____-- TT CEMA E SDL ELLE CEMEG EAR EB ys pee 3 Mar.23} 3 Mar. 23 
do staanped epee assented 100 | AE OS AOC RR. 2% Dec. 5| 2% Dec. 5)| 2 Aug. 3] 5 Jan. 29 
Maxwell Mot W V Cl A100 100 5 TER SETTER PRBS EA aoe: 45% Dec. 17] 45% Dec. 17|| 38 June 17} 45% Dec. 17 
Class B___..--.- no par 7,600 | ETRE ST aE 13% Sale 11% Dec. 5) 15% Dec. 28) 8 June 25) 15% Dec. 28 
May Dept Stores... _- 100 15,800 91,150) 65% Bale 89 Sale |108% Sale | 89 Dec. 113114 Dec. 19)| 65% Jan. 4/114 Dec. 19 
Rene. 100 580 2,055| 93% __--- 103% 106%)108 110 |106% Dec. 6/109 Dec. 30) 95 Mar.18,109 Dec. 30 
Mexican Petroleum._.100} 533,800] 9,445,600/158% Sale |112 Sale har 110% Dec. 1|122 Dec. 14|| 84% Aug. 25/167 Jan. 13 
Preferred _......_.- 100 500 i MR 83 861% Dec. 22) 87% Dec. 13)| 70 Oct. 15) 94 Jan. 11 
Miami Copper--_-...--- 5| 30,535} 198,315) 158% Sale || 2544 Sale |a27\% Sale 25% Dec. 23] 28 Dec. 16)| 15% Jan. 3) 28 _ Dec. 16 
Middle States Oil_____-. 10' 221,300) 1,996,530) 13% Sale 15% Sale |j13% Sale 1713 Dec. 24] 15% Dec. 3 uly 20; 16% Nov. 21 
Midvale Steel & Ord_._.50| 163,050) 636,560! 31% Sale || 24% Sale 27% Sale | 244 Dec. 1| 30% Dec. 3)]| 22 June 21) 30% Dee. 3 
Montana Power... .-.- 100 5,900 20,300! 53% Sale 59% Sale | 764% Sale |758'% Dec. 17 6454 Dec. 31' 43 Aug. 25 6454 Dec. 31 
i ee 100 1,200 4,520 93 95 99 100 {7101 Sale |j98% Dec. 28/2101 Dec. 31 92% Oct. 15}101 Dec. 3l 
Monte | Ward & Co_-_no par| 43,300) 236,400)) 1914 Sale || 14% Sale | 1314 Sale | 12% Dec. 7] 15% Dec. 5)| 1273 ec. 7) 25. May 
Mullins Body ------ no par 5,200 26,150} 21 Sale || 231% Sale | 20% Sale | 193% Dec. 31] 234% Dec. 1 17% July 8| 28% Jan. 11 
National Acme-.....-- 50 13,000 119,800 27 Sale | 12% 13 10% Sale | 10% Dec. 27' 13 Dec. 2!! 10% Dec. 27} 30 Jan. 4 
National Biscuit... ._- 100 4,400 A 121 124%|126% Sale {123 Dec. 2)12814 Dec. 7||102 Jan. 4/1284 Dec. 7 
RS 100 1,700 15,788/106 Sale |110 117 {114 Sale |1134 Dec. 29)115 Dec. 9/105 Aug. 25)120 Jan. 26 
Natl Cloak & Suit..--_- 100 2,100 22,400) 26 Sale 25% 27 26 28 24 Dec. 29} 28 Dec. 5) 15 Sept.13) 35% Jan. 18 
PO ES 100 1,650 i eee FT 72 70 Sale | 64 #£4xDec. 2i| 70 Dec. 31)| 44% Oct. 18] 79 May16 
Wat Cond’t & Cable no par 9,275 95,035), 3% Sale 15% Sale 1 Sale 1 Dec. 29} 2 Dec. 3 54 Sept.19| 5% Feb. 11 
Nat Enamel & Stamp.100) 27,700} 137,220) 50 Sale || 4144 42%] 3634 Sale | 34% Dec. 29) 444% Dec. 6] 26 Aug. 25) 65 Feb. 14 
ED 2» ncn earings 100 100 2,436) 88 95 90 95 88 92%| 95 Dec. 6) 95 £Dec. , 89 June 17| 95 Mar. 9 
* 
a a eee - 63,750) 69% Sale || 814% Sale | 87 Sale | 80 Dec. 2] 87 Dec. 13) 67% July 28 87 Dec. 13 
Preferred __.._____- 9,980/100 104 ||104 109 |105 ____.]105% Dec. 9/108 Dec. 28) 100 June 201108 May 4 
Hoveds Cons Copper 221,600| 10 Sale | 1354 Sale | 14% Sale | 1314 Dec. 1) 15% Dec. 12 ee 31; 15% Dec. 12 
New York Air B ..100 48,210; 80 Bale || 60 6014| 58 60 57% Dec. 23) 61% Dec. 5 gf ug. 17; 89 Feb. 19 
New York Dock....-_- 100 93,300) 21% Sale || 33 Sale | 30% Sale | 30% Dec. 30) 33% Dec. 1 rr be 9 + May 19 
Preferred __...... . 100 6,900) 42 50 53 56%) 53 564%| 53 Dec. 16) 55 Dec. 29 Jan. 26) 574% May 18 . 
N Y Shipbuilding -_no ver i TEE, i 13% Sale | 10  ..... 13 Dec. 14] 14% Dec. 5 i3 Dec. 14] 33. Feb. 21 
North American (new) -__50 ES 42% Sale |744 45 42% Dec. 1| 46 Dec. 6) 32% Aug. 31] 46 Dec. 6 
Preferred ee ee 50 oe | 40% Sale |__--- 39 | 38% Dec. 30] 41% Dec. 1|| 31% Aug. 31) 41% Nov. 21 
(AERIS i ee ee ly Dec. 21 lg Dec. 21 D 21 ec 


R 
novese Scotia Steel & C_100 
Nunnall 


. ro ° 4 Dec. Dec. 21 
36,100; 32 Saie | 24 25%} 22 23 23 ~—Dec. 22) 25% Dec. 5)| 20% Nov. 9} 39. Mar. 29 
y Co (The)-_no par 











14,700; 9 10%) 11344 1214, 9% Sale | 9% Dec. 31 
Ohio Body & Blow_-_no par 5,575) 8% 1 a ss 814} 11% Sale 8 Dec. 29} 11% Dec. 30) 74% Nov. 25) 11% Dec. 30 
Ohio Fuel Supply.-.__-- 25 1,500) 44 et awn 6 46 Dec. 30] 47% Dec.19 || 40 June 24) 48 an. 19 
Okla Prod & of eg 508,390! 3% Bale 3 Sale 2% Sale 2% Dec. 29} 3% Dec. 16| 13% May 31) 4 an. 
Ontario Silver Mining_1 21,250| 4% Bale 4 4! 4 4 ec. 291 4% Dec. 14) 344 Aug. 4] 6 
Orpheum Circuit peg | 140,000' 26% Sale | 14% Sale 14 Sale | 14 Dec. 2 153% Dec. 7) 14 Dec. a6 oP 29 
Otis Elevator_..._.__- 100 33,650/1 125 115 120 119 125 {117 Dee. 3 12614 Dec. 21) 87 Aug. 3/148 ay 4 
eh RTE ee rete} 85 891% 89% Dec. 5] 91% Dec 20) 79% June 22} 96 Nov. 28 
OR Bin ecccoss no par 112,244/ 13 Bale 8 ale | 10% Sale s ec. 1113 Dec. 19| 8 Nov.22} 16 Jan. 
Preferred __.......- ee. ee ee 50 | 4 48 | 39% Dec. 5] 45 Dec. 21]| 3944 Dec. 5) 85 Jan. 15 
Owens Bottle -..._..-- 25 55,952) 44 48 27 28 |j25\% Sale #38 Ye Dec. 31) 27% Dec. 2474 Nov. 14] 54% Jan. 11 
PacificDevelopment no par 58,740) 14 Baie 8% Sale 8 Sale Dec. 13] 8% Dec. 1 Dec. 13) 19% Jan. 8 
Pacific Gas & Electric. 100 94,850' 48 Sale 641% Sale | 63% Sale 63% Dec. 30} 68 Dec. 20 16% Jan. 19} 68 Dec. 20 
Pacific Mail SS.......-- 5 16,500) 14% -.-.. 317 Sale 11% Sale giz Dec. 1) 12. Dee. 12 Aug. 18 48s: Jan. 25 
Pacific Oil -----.- (no par) 2,529,604|) 41% Sale || 44% Sale j47% Sale | 44% Dec. 1] 50% Dec. 16 a7 Mar. 12} 50% Dec. 16 
Pacific Tel & Tel... - 100 0 11,300) 30 BE Reg 55 60 58 Dec. 7| 58 Dec. 7) 38 an. 18} 58 Nov. 25 
he, Et & , 2,477,500) 73% Sale 51% Sale |j52% Sale |750 Dec. 22} 57% Dec. 13) 38 Aug. 25 Ht: Feb. 17 
Rone scibevanel 50 








42,780 68% Sale || 46% Sale |j4714 Sale |j345 Dec. 22| 52% Dec. 14 34% Aug. 17] 71 : 
Panhan Prod & Ref-_no par SE inébde abene 12% Sale | 11 12 | 11% Dec. 30] 13% Dec. 6) 6 Aug. 27) 1344 Dec. 6 
Panhandle P & R, pref_100 econ 75 8 | 76 80 | 76 Dec. 29) 78% Dec. 12| 68 Aug. 26| 78 Dec. 12 
Parish & Bingham --_no ian 145% Sale |al2% Sale | 124% Dec. 23] 15 Dec. 5| 9% June 23) 1534 April 25 
P (J C) Co pref. -100 I tae i alan al 90 94 | 88 94 | 86 Dec. 9} 93 Dec. 8| 85% Feb. 11) 94 Aug. 1 
Penn-Seab St v t c__no 725,700| 9 Sale 9% Sale | j9% Sele 9% Dec. 30|j113%4 Dec. 20| 6% June 20) 17 Jan. 17 
Peo le’s Gas L & Coke.100 421,550) 33% Sale || 56 Sale . Sale | 55 Dec. 8| 64% Dec. 27 33% Jan. 3) 64% Dec. 27 
Philadel 7 Co (Pitts).50 3| 26 Jan. il 


148,000| 34% Sale || 33% Sale | 32% Sale | 31% Dec. 22] 34 Dec. Aug. 26) 35 
9'725, +S 70 ts 75 1105 Sale | 71 Dec. 2)105% Dec. 31 37% April 26|105% Dec. 31 
4,700) 65 73 86 88 90% Sale 73 Dec. 20) 90% Dec. 31) 67 ar. 24) 9044 Dec. 31 
407,400) 284% Sale || 30% Sale |733% Sale | 3044 Dec. 1)j34% Dec. 19/ 16 June 21 3 Dec. 19 
| 20% Sale 13% Sale 1378 Sale | 13% Dec. 23) 15% Dec. 6 9% Aug. 26 * May 2 
212,625)) 68 Sale |) 3344 Sale Sale | 28% Dec. 23] 35% Dec. 7 Mar. 28 


Phillips Jones Corp no par 
lc astilaniib canis 100 


erred 
Phillips Petroleum --_no par 
Pierce Arrow Mot C no par 
erred 00 



































32 STOCKS—STOCK EXCHANGE RECORD 


Fr 


SALES. | 


12 Months 
1920. | 1921. 


Shares. || Bid. Ask. 
703,908)| 10% Sale 
131,000)| 75 Sale 
221,335)| 58% — 
13,453 
5,800 
48,200 
124,710 


(Vou. 114. 








STOCKS 


N Y STOCK EXCH’GE 


PRICES IN mC , | 
Sides ahout S IN DECEMBER | 


Jan.3 


RANGE FOR YEAR 1921. 








In 
December Dec. 31. 
Aak. 
Sale 
Sale 
Sale 
93% 
92 
151% Sale 


Lowest. 


Sale Prices. 
2 


Higheat. Highest. 


Lowest. 














Par 
Pierce hone oan = 


Shares. 
148,300 
60,500 
43,085 
| 1/300 
800 
§ 000 
9 400 
2,000 
91.600 
6500 
2,300 
40,550 
42,000 
126,000 
16,300 
400 
1,800 
36,800 
200 
400 
10,200 
500 
400 
41,979 
79,700 
2,400 
20,200 
127,850 
2,600 
1,900 
4,300 
9,300 
245,000 
5,700 
51,700 
15,100 
14,600 
193,800 
3,600 
900 
6,460 
750 
750 
100 
96,700 
90,000 
15,850 
5,550 


Sale Prices 
14% Nov. 
78 Jan. 
66 Dec. 
85% May 
ay 
1674 May 
5 Jan. 
104 Jan 
34% Dec. 
40 Dec. 
70% May 
114% Nov. 


Sale Prices. 
13% Dec. 19 
74 # £=xDec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. : 
Dec. 
4 Dec. 
Dec. 
Dec. 
Dec. 
6 Dec. 
Dec. 
Dec. 
Dec. 


* Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
g Dec. < 
é Dec. 
Dec. 
Dec. : 
Dec. : 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Sale Prices 
10% Dec. 22 
65 Dec. 23 
59 §6Dec. 

91 Dec. 

83 Dec. 
14% Dec. 

63 Dec. 

R9 Dec. 

25 Dec. 

35 


Dec. 
60 Dec. 
106% Dec. 
265% Dec. 
3534 Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. § 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
lg Dec. 

; Dec. : 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 











Pittsburgh Steel pref .100 
Pond Creek Coal 10 
Pressed 8 


Preferr 


818% Sale 








. 15 

— 

. 19 

. 25 

y 28) 

April 21 

April 29 

ar. 12 

6 July 18 

, 40% Mar. 10 

| 17% June 20 

| 47% Nov. 2 

47% Novy. 30 

18 £=June 21 
| 41% June 
75% Oct. 
5 Dec. 
13 Rag 
ug. 
1% Oct. 
8% Oct. 
2% Oct. 
54% Dec. 


+ # Nov. 
rt, Jan. 
1636 Aug 
ug. 
| 3018 June 
68% June 
| 26 Oct. 
78 Dec. 
88 Aug. 
75 =June 
agq| 67% June 
5 |124% June 
105% Jan. 
66 Sept. 
81 Oct. 
+, — 
25 ug 
43% Jan. 
83 Jan. 
3 Oct. 
3% Aug. 
26 June 
9214 June 
366 Aus 
| ug. 
16,| 29 June 
|232% Dec. 


108% Sale 
30 =s Sale 
38 %4 Sale 
89 #£=Sale 

ee.” eine 
20 22 
14% Sale 

8% 
49 
24% 8 
55 6 


350,6601|247 
843 800]] 35 
901450!| 86 
5,910) 
16,300) 20% 21% 
288,830)| 11% Sale 
2,400 
1,970, 
93.900, 
2" 500| 
700 
131,379] 
1,145,000, 
21,600, 
128, 000 


Railway Steel Spring -_- 100 
Preferred 100 
— Mines, Ltd__no par 
Consol Copper---_-_10 

Bele (Robt) & Co_._no eo 
me. Reng 100 


vtc_..100 
a 





"Ist pa 


-“ rred 
Republic Motor Trk no par 
al Dutch Co N Y sh’s. 
St Joseph Lead 
Banta ( ecilia Sugar.no par 
Bavage Arms Corp-_-.-..100 
Saxon Motor Car___no = 
Co_..100 
100 


50%% Sale 
12% Sale 
Sale 

Sale 

Sale 

Sale 

95 

Sale 

— 


Sale 
Sale 





NON XATINMIWNNWNOWOYS 


a 





r Corp no par 
Bhattuck res a Copper 10 


Shell Tra Trad_£2 
Spe rConsOtiCorp no par 


es Stl & & I. i 




















Standard Oil of N 


Preferred . 
Bteel & Tube of Am 
Stern Bros pref (7%)-_-100 
Stewart Warn Corp_no par 
Stromberg Carburet no par 
a Corp (The) pe 


114 i Sale 
73% 80 
91 94 
24% Sale 
37 §=6Sale 





466,060 
500 
32,700 
30,800 
3,300 
100 
4,000 
36,900 
328,600 
225,600 


CO St et OO 


bo NO 
“1 


lst preferred 
TemtorC & F P clAno par 
Tenn Cop & Chem no a 
Texas oe oan (The) _.25 
Texas Gulf Sulphur 


2,611,110 
251,800; 
1,495,175]| 27% 
2,479||200 


Sale 





10 
Tex Pacific Coal & Oil_- a 


Texas Pac Land Trust_ 
Tidewater Oi 100 9, 80511166 
Tobacco Prod Corp..100 775,350)| 52 
Preferred 100 65 10,950) 79 
Transcon Oil ctfs__no par ® 499. 4s. 
Transue & Wms St’l no par 00 

“3 100 


Underwood Typewriter 
Preferred nit 500 


33,000) 
752, 810) 





28 
25 p 
21; 44% April 25 
25,160% Feb. 25 
12: 107% Dec. 5 
28° 28% May 19 
a ay 
107 Mar. 24 
13 104 Nov. 21 
20 34 Jan. 4 
14.2150 Feb. 10 
21'106\% Nov. 10 
8106 Jan. 19 
27) 47 Fe ». 25 
19880 June 20\207 Jaw. 7 
46% Aug. 22 62% May 23 
11% Jan. 3! 19 May 6 
. 25) 57% Nov..28 
20° 7 Jan. 13 
. 23) 274 Jan. 19 
,, 30 May 3 
29 103 Mar. 8 
11 6344 Dec. 10 
. 27; 79% April 30 
g. 27103% Jan. 4 
39% Dec. 14 
45 Dec. 28 








Aug. 
June 
Aug. 
Aug. 
Sept. 
Aug. 
Sept. 
Oct. 
June 
Oct. 
Ox eA 


3066 July” 


5), 

5 28 

5) 121 
5||10174 

5 











i 


92 
19 
130 


100 
United Alloy Steel__no par 
United C Stores. - 0 





United Retail Stores no per 
U 8 Cast Iron Pipe & F 1 
Preferred 





343% Sale 
42% Sale 


83 Sale 23 


Utah Copper 10 
Utah Securities vtc_..100 
Vanadium Corp-.-.-.-. 

Van Raalte, ist pref 
Va-Carelina Chemi 


Pref 100 
Va Iron Coal & Coke_-_100 
Vivaudou (V), Inc_no par 
Vulcan Detinning 100 
Weber & Heilbroner no par 
Wells, Fargo mane... 200 
Western Union eleg . . 100 
Wost'ee ee Air Brake 50 

E & Mfg assent 50 

lst preferred 50 

an Bruton,pfd-_-_ 100 
te M 50 


White Oil pens -.-no par 
Wickwire-S 
Wie wrens, 


Nem preferred nc vtc no par 





4,100 
253,050 


62 ,969)'796 





112% Sale 
591% Sale 
10% Sale 
31% Sale 


29% Sale 
71 74 
85% Sale 

7% Sale 


12% Sale 
65 Sale 
Sale 


38% Sale 
12% Sale 
10% Sale 

5 Sal 





j63% Sale 
11 Sale 
31% Saie 
87 95 
28% Sale 


1134 Sale 
68 12 69 
oe oa 


j39 % Sale 
10% Sale 
at. Sale 

Sale 

4 Sale 
janie 29 
68 72 
139% Sale 








21 


. 25 


g. 
25% June 
72 Mar. 
July 

July 


“I OO Cr © @ bo 


(oS) 


100 
Worth’t’n P & M vtc_100 
Preferred A v t c...- 100 
Preferred B v t c___.100 
Wright Aeronautic.no par 


a Less than 100 shares. }b Ex-rights. 
Go. at $5 per share and ex-dividend [00% in 
during thé 2 month prior to this date. 


42% Dec. 
81 Dec. 85 D 
68 Dec. 697 : | 
8 Dec. 29) 9% Dec. 


ec Ex-div. and ghte. ¢ Ex rights ou (June 15) to subscribe, share for share, to stock of Glen Alden Coal 


Oe in stock & (Aug. 38 - @ ist paid lipaid. g 3d paid. f& Ex-stock dividend. J Quoted ex-dividend 





“TOU pt 



































(GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-two pages of tables, quotations are given for all the more impertant securities listed on and 
Stock Exchange in the United States; also for leading unlisted and inactive securities. 


2. 
As the 


uotations from all Stock Exchanges gre as near as possible for the closing day of the month preceding the date of issue. 
ew York Stock Exchange began with Jan. 2 1909 to quote all bond prices ‘‘and interest,’’ we have adopted th 


@ same 
method and no longer employ a designating mark to indicate the fact except where there is a deviation from this rule. 


The 


reader will understand, therefore, that unless the letter ‘‘f’’ is prefixed to the price, he must pay accrued interest in addition 


to the price. 
interest, should there be any. 


This, however, does not apply to income bonds or bonds in default, in which cases the price includes the 


3. The letter ‘‘f’’ prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued interest 


forms part of the 


rice, and therefore the purchaser does not have to provide for it separatel” - making payment, 


As 


stated in the case of income bonds and bonds in default, the price is always ‘‘flat,’’ and no aesignating mark {a em- 


~ | 
ployed to indicate the fact. 


4. Stock prices marked thus (d) are per share. 


per share unless otherwise stated. 


All others are per cent except bank stock prices, which are quoted 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 
are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 

6. The following abbreviations are often used, viz.: ‘‘M”’ for mortgage, ‘‘g’’ for gold, “‘gu’’ for guaranteed, ‘‘end’’ fog 
endorsed, ‘‘cons’’ for consolidated, “‘conv”’ for convertible, “‘s f’’ for sinking fund, “‘l g’’ for land grant, “‘op’’ for optional. 

7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 




























































































Bonds Bia. | Aek. | Bonds Bid. | Ask. | Bonds Bia Ash. 
= —|| _ | ES 
RAILROAD BONDS | Baltimore & Ohio— |Canada Sou 5s 1962 ser A.A&O 93 94% 
Sends of companies consol’d are | Prior lien 344s g 1925_..J&J 89% 89% 'Canadian National Rys— 
“— under the consolidated name. | Ist M 48g July 11948_.A&0| 77 77%|_ Eqtr7s May 11935_...M&N| 105 106% 
dirondack—See Del & Hudson | Conv 44s 1933 red 1923 M&S; 75% 75% |Canadian Northern— 
Akron & Barb Beltg 48’42_J&D| 76 80 || Ref &gen5s1995SerA_J&D| 78%, 78 4 ist con deb 48 1930 gu-J&D30| __ | ___-- 
ala Gt South ist 5s Dec’27_J&J; 93 |  L__- | 10-ys 6s July 1929.____- J; 954%! 953%%| Sf deb 7s 1940___._.... J& 109 109 % 
Gen M 5s Dec 1 1927 £.__J&D  - eden | Bq @ 44s 1922_____._. F&Aib6.25%' 5.75%) Sf deb 64s 1946 _...-.- J&J} 107 107% 
ist cons g 58 1943 SerAJ&D) 88%) ----- | Eq 44° 1922-1923____.A&0O 06.25% 5.75% | 6% coll notes 1922_....- F&A! 995%| 100 
Belt Ry of Chatt 58 1945_J&J| 73 | __--- | Pitt Jc&M div 348 g°25M&N| 864%| (87 || 6% coll notes 1924__--_- F&A| 93%| 99 
Ala Midland—See Atl Coast Lin | Pittsb Lake Erie & Va— | Eq 4s various..........-. b6% oy 6 
Alabama N Ori T & P Junc— 1 Refund gold 48 1941_.M&N 3 734%| Eq tr6sJul’22-Jan’29SerBJ &J\, 634 % 6 
“A’’ deb 58g@’40 red’10_M&N'l 78 83 | 8S Wdiv istg 3%s1925_J&J) 86% 8614; Manitoba SE lst 48 £°20F&A; ~—_ || __L-. 
“B’’ deb g 58’'40 red’10_M&N\l 66 72 || Central Ohio | baby may Re O’ses.cael .....| «seve 
eee 5s Nov 11940_A&0\! 60 65 || Reor Ist cong 444s’30M&S; 89%) -.---| Canadian Pacific— 
Alabama Tennessee & Northern! | Ohio RivRR—tIst g 58’°36J&4D 90% 94 } Cons deben 4s perpetual__J&J 73 78% 
Prior lien 6s 1948__-_--- J&J| 80 87 || Gen gold 5s 1937....A&O; 85%! -..-.-. | 69% notes Mar 2 1924_.M&S2; 99%; 100% 
ilbany & Susgq—sSee Del & Hud | Hunt&BS ist 681922..J&J; 99 | -.--. | Eq tr 434s 1922-1928...J&Jip 64) 5.65 
Allegheny Vailey—See Penn RR | Pitts Cl & Toi lst 68°22_.A&40 Een siake Eq tr 63 Oct 1922-32...A&O|\p 6%} 5.65% 
Aileg & West—See Buff R & P | Pitts Junc—lst g 6s’22._J&J 99 100 | Aroostook Val 444s 1929 F&A - * oneee 
allentown Terms 4s 1919 i 2d g 5s July 1 1922.._..J&J} .---. 100 New Brunsw ist g 58 '’34 F&Alir 96 89 
Ext at 6% to 1929____-_- J&J5} 9944; ..--- | Sch Riv East Side 48’25_J&D| 93 94 Cons deb 4s perpetual. _J&J\ir 59 63 
Aiton Bridge—See St C M & StL | Staten Isl Ry 4443 1943_J&D) 60 agree wy deb gu 5s perp J&D iif 78 82 
aun Arbor ist g 48 1995__.Q-J 58%, Tol & Cin div 4s 1959__.J&J| 63 64 Carb & Shaw—See Illinois Cent 
Aroostook Northern—SeeBangor, & Arolostook |  W Va& Pitts ist 4sg’90A&O0| 72 74 |\Carolina Cent—See Seab Air L 
Aroostook Valley—-See Canadian Pac. Bangor & Aroostcok— Caro Clinch & Ohio 5s ’38_J&D 82 84 
Asheville & Spartanburg—S U & | Ist M 5sg Jan i 1943..__J&J 82 86 =eep > eee F&A!b7.25%| 6.25% 
Col ist M g gu 48 1995__J&J C—O ee Cons refund g 48 1951___J&J 59 63 |Carolina & Yadkin River— 
Atch & Hast’n Br—-48 1928 _J&J; 738 | -.--- | Medford Ext 5s 1937_._..M&N/| -.--- 65 || Istef Se 1962.......... ‘jet: woah 
4tchison Topeka & Santa Fe— _ Piscat Div g 5s Jan °43._.._.A&0 69 73 |\Carthage & Adiron—See N Y C 
Gen mort gold 48 1995._._A&O 85} 85% £StJohnsRivExt gu 58’°39_F&A 70 74 |Catawissa cons g 48 1948..A&0 79 82% 
Adjustment 4s July 1°95. Nev as ees | Van Bur Ex 5s ¢ Jan ’43_A&0 ae \Central Argentine Ry Ltd— 
tamped __.... "...-_-M&N; 78%, 78%, Washburn Ext ist 53’°39_F&A\) 69 75 | Conv g 6% notes 1927..F&A) 90 91 
Conv g4s of ’09 due’ S550ptJ&D 77 79 || Aroostook Nor 58g 1947A&0 Ere: Cent Ark & Fast—See stLsS W 
Convg 4sof1905due’55_J&D) 77 79 || Nor Maine Seaport 5s ’35A&0\n 60 70 |Cent Branch Ry—See Mo Pac 
Conv g 48 1960... _.. J&D)| 90%) 93 “Battle Cr’k & Stur—See Mich C Central of Georgia— 
Equip trust 63 Jan 15 °22-’35_|55.85%| 5.50% |Beech Creek—See N Y C & H\Riv | ist M g 58 Nov 1 1945_.F&A| 100 | ----- 
frans 8 L ist g 48 1958_.J&J| 81 82 ||Bellingham Bay & British Col— | Cons gold 58 1945-....-- M&N 88%) 90 
Cal-Arizist&rfi44s’620pM&S| 87% 8814; 1st g 5s Dec 1 1932_.__- c wa---| 10-yr 6% sec gold bds ’20J&D 9434 95 
Dt Jie anacunesemenamnn Yf 99 104 | Bell & Caron—See Illinois Cent | Eq 4s July '22-Jan’26. J&J|b6.50% 6% 
B Okla Div ist g 48°28_M&S| 91 91% Belt RR & Stk Yds (Ind'p’!’s)— | Chat Div gold 48 1951..J&D) 7014] ----- 
Hutch & So lstg5a1928_J&J) 90 (| ____- lst ref g 48 1939______-_ M&N 74 738 | Macon & Nor g 5s 1946__J&J ag SRR 
pony aes Div 48 1965.J&J; 77 |  -.--.- \Belt Ry of Chat—See Ala Gr So | Mid Ga & Atl ist 58 1947 J&J| 87 | ----. 
San n & Sen Joaquin Vall— |Belvidere Del—See Pennsylvani|& | Mobile Div g 58 1946_...J&J 87 | -.--- 
lst g 58 Oct 11940_._.A&O) 95 ..--- Bennington & Rutl’'d—See Rut|land | Oconee Div istg 581945J&D, 85 | --.--- 
Santa Fe Prescott & Phoen!x Big Sand ey Ches & Ohio | Cent RR & Bkg 581937 MEN; 89% 90 
igs g Se 1042...._.- nh aeeadl sands |Birm Belt— St L & San Fr | Chattahoochee & G 58'30J&J; 81%) ----- 
Atlanta Birm & Atlantic— \Birmingham & 8S E 6s 1961 M&N a h * ‘aniieea Chat R & South g 58°47_J&J|; 83 | ----- 
Income 5s Nov 1 1930____-_- 10 15 (Birm Term ist g 48 '57 gu_M&S oe | céaecal Eatonton Br 58 g 1926..J&D| 85 | -.--. 
Atl & Birm ist g 58 1934_J&J) 35 40 (Bolivia Ry ist 5s 1927.__-.- S&S) o----| ----- Cent Indiana—See C! Cin Ch & |StLouis} 
Atlanta & Charl A L—See South ern Ry. |Boston & Albany 58 Oct "63 J&J} 9314; ----- \Cent & New Eng—See N Y N H |& Hartf 
Ati Knox & Cin—See Lou & Nas)hville | 88 June 1942_......... J&D 5 | cecee \Central of New Jersey—_ 
Atlanta Knoxy & Nor—See Lou isv & Niashv | 58s July 1 1938_.-...-.- J&J Se! esses | Gen M (now Ist) ge 58°87 J&J| 104 | ----- 
Atlantic & Dan—See South RR | 44s July 1937....-..- sa |COGEC|lwwwne | Eqtr6sJan 15’22-’35_J&J 15/b5.85 5.50% 
Atlantic City—See Reading Co | 48 May11933guNYC.M&N| 86 | ----- | Amer Dock & Imp 5s 1921 
Atiantic Coast Line Co of Conn— | 43 May11934guNYC.M&N) 85)4) ----- | Ext at 6% to 1936....J&J| 10454) ----- 
Certs Indebt 5sirredeemJ&D/f 534) 87 | 48 May1’35guNYC_..M&N| 84 | ----- | Leh & WB Coal con g 4s 
Certs Indebt 4s 1923.__.J&J\f 924% --.-- | 3s Jan 1 1951_____._- Se © cae | 1925, 1930, 1935__._..J&D\b 6%) 514% 
Atlantic Coast Line RR— | Ref3i4s1952guNYC A&O| 69 -.--| NY&LBrgen 481941-_M&S; 82%) -- .. 
istcons 4sJuly11952M&S| 83 841% Bost & Lowell 444s Feb’33_J&J); 65 =| General gold 5s 1941__.M&S/  .....| ----- 
Col tr g 48 Oct 1’'520p M&N 76 762 de Anci 1683. ....cce<< A&O 63 ....- Central Ohio—See Balt & Ohio 
Oonv deb 48’320p"16M&N| 77 78 |\Boston & Maine—44sg’'44J&4J; 55 | .---. Central Pacific—See So Pacific.| _ 
Gen unif Ser A 4448'64 J&D oat 8344) 434s April 1 1929.._-._.- ne.) G6 | aguas |\Charleston & Nor—See Caro At!) Weat 
7% notes May15'30M&N15) 104 1043 4g Sept 1 1926.._._.-_- dl hh ea iCharl & W Car Ist 58°46._._.A&O!} 81 | -.--.-- 
Bq. 6}4s Jne '22-’36_J&D/55.90%| 3.65%) 4s Feb 1 1937..-...--- 2 | wmaed | Aug Term ist gug 68°47 A&O; 90 100 
Eq 6s Jan 15’'22-’35_J&J 15 09.05 % 5.70% 48 Aug 1942__... .-..-_-- F&A a eres \Chateaugay Ry—See Del & H 
AlaMid—istgug5s"28M&N; 9636) -.--- 34s Jan 1923_......... it aduial dishes 'Chattahoochee & Gulf—See Cen|of Ga 
Atlantic Coast Line of SC— I i easeal eéeee \Chattanooga Sta 48°57 gu.J&J| 72 | --«---- 
Gen Ist g 4s July '48_J&J Se acteda PortaGitF&Con 44s °37_J&D Be re | Chesa e & Ohio— 
N EofSC 68 1933_.J&4J| 101 | 1... Bos & NYAL—See NYNH&H _ lst cons g 58 1939_..--- MEAN; 97%) ----- 
Brun & West lst 48’38_J&J Base snowed Boston Rev B &.L 44s'27_J&J} 80 -----| General 44s gold 1992_.M&S/ 83} 83 
Char & Sav gen 7s 1936_J&J| 109%)  -.___ Burns & W—See At Coast Line | Conv g 4%s19300p'15_F&A! 83%) 837 
tg gu 48 °45.-S&S) 75 77 ||Buffalo Creek ist 58 1941_.J&J| 86 | ----- | Gen fund & impt 5s 1929-J&J| 90 92 
Nor & Car 5s 1939...A@O; 92 | -.-_. |Buffalo Rochester & Pittsburgh | Conv g 5s 1946_...-.-..- A&O| 84 84 
Pet’b’g—Class A Ssg’2654J; 9474) ----- | General 5s g 1937_....- &s| 9854| ..__- | Eq tr4%Jan15'22-'26_J&J15/b6.10%| 5.70 
B 6s g 1926..A&0) 100 | -.--- Con ¢ 4340 eee 90 90% Eq tr4s Jul’ 22-Dec’26 J&D 06.10% 5.70 
Rich & Peters444s1940A4&0; 85 | LL... Equip 68 Ser K 1922-°83_F&A/05.90%| 5.65%) Eq tr 4448 May '22-'27.M&N/b6.10 5.70 
Sav Fla & W ist@6s'34A&0O| 104 -----| Equip 4}4s Ser B 1922__M&N/ 05.85 5.507 Eq tr 5s June ’22-’26_._._.J&D b6.10% 5.70% 
ist M g 58 1934----A&O| 9494) -22-- Equip g 48 Ser F 1927-A&0|b5.85%| 5.50% Equip 64s 1925-1935...J&D|b 6% 5.65 
Wil & Wel gen g 58’35-J&J; 95 | --.-. Equip 4s Ser G 1929_._.A&0O/b5.85% 5.50% | Craig Valley lst $sg'40..J&J| 8114) -.--- 
Gen mort g 48 1935..J&J} 83 | -.... | Al & West 4sgguar1998A&40O, 75%) ----- | Potts Creek 48 1946-_-.--- J&J| 68 76 
Atlantic & Yadkin—See Southern Ry. | Clear & M ist Ssggu’43_J&J; 86% ----- | R&A Div lstcong 48'89J4J| 78%) 79 
Augusta South—See South Ry. Roch & Pittsb— 2d con g 48 1989__-_._.- on 6 Leanne 
Aug Term—See Charl & W Car Censol ist g 68 1922_.J&D) 100 101 Warm Sp Valist 5sg’41 M&S; 82%) ----. 
Austin & Northw’n—See So Pac Buffalo & Sonthwest—See Erie. Coal Riv Ry list 4s gu’45 c[_ Bf oo 
Balt Ches & Atlan—See Pa RR Buff & Susquehanna R Elevator Cog 4s gu'38..A&0| 64 outnien 
Balt & Cumb Val RR 68’29_J&J| -.--.| -- .- lst 48 Dec 30 1963_._.-- 73 75 Big Sandy Ry istg498°44J&D) 72%) ---.- 
Wx ist M Ge July 1931_._.J&J; 85 (| -.... Burl Rap&N RI& Greenb Ry ist 4s°40M&N; 73 cocen 
Balt & Harrisb—See West Md Butte AnacondaéPac 58°44 F&A) 88 884 h & 8 W ist 48°36_J&J| 65 occas 
California N W 581928 gu_A&O; 94 7 West goVerniss 4%4s'45 F&A) 72 5 
Cam & Clear—ist 5ag’41..J&@J); 91 | -.-.-.- Chesa e & Ohio Northern— 
Gen M g 48 1955_.-.-.- a ee ist M 58 1945 guar...-- A&O| 85 oocee 
Cambria & Indiana— esterf’d & Lanc lst 5s'55F&A; 44 ecene 
lst M gold 58 1936 _..M&N; 94 | --.-- 
= 
{ This price includes accrued interest. é& Last sale. iim Londen. nnomimal. «Sale price, 











34 GENERAL QUOTATIONS [Vou. 114. 


NOTICB.—All bond prices are ‘‘and interest’ except where marked “f” and income and defaulted b 
onds. 












































' | 
Bonds | Bia. Ask. Bonds | Bid. Ask. || Bonds » | 

Ohic & Alton ist yl 3R%% — id Ash. 
i See » Of 10025 Th 38% Chic 8t Pau) Minn & Omaha— | \Delaware & H parent om 
Deb 5e 1922 subj to call J&D - 51% Cons 68 June 1 1930__~- _J&D> 104 % 105 | Chatea —? (Coned)— 

Crtcago Burlington & Quincy—| | Cons 68 red to 348 1930.J&D| 87%) 88 | ie re & Iron— 
ee 481083... M&e| 86%4| 87 Deb gold 58 Mar 11930._M&8| 90 92 || a t 4 1943. --.3&3 Se es 
Wa tr 6s Jan 15°22'35-J&J 15)b 5.85) 5.50%) E mped -- = - o-ag “eg | ~< | “6a @ bds May 1°41, MAN 
Uanv Ext coll tr 48 1922. F&A | own > Jan 15 1928-35. J&J15b 6%) 5.80% Utica er ay 1°41--M&N) 1024) ----. 
[linois Div3 849 op 29 laa) “37121 “78771 Eq tr 78 1924-31 Ser B_. J&J b EO 3 75S Seam n& te 39_J&J oe © waheee 

a ihe... -J&4) 77)4| 78 North Wisconsin— 66 ’30_4.4J} 1014) ”| Morris & E S sie =. 

Nebraska Ext 481927 M&N| 93 | 89 || Super Sh L 5e June 1930-Mat| 91 "| ft uaretm 16%) 78% 

C B&Q joint 4s—See Nor Pac| o4 Chicago Termine Transfer— - | i a a 

Chic & East Ill (new co)— | | C hic & Gt W 58g 1936. J&D 80 Ter ‘ ey 1923--_ F&A 9874 99 
Gen M 58 May 1951--M&N|_ 69 yi 692 hic Terre Haute & Southeast— "--"ll Onw & Oprae & ad HRY 98 

Oacego & Hasterp LUinois— * ‘a ' meehing A da : —- 73% 75% \_ Warren ist re Apyy 8 2000F & A 68” Pectin 

& imp M 486 '55 op _J&J// Sou tndiane ist « 40°51 FAA f 44 47. | Denver & Rio G ogy 
ttt ae tty na ist g 48°51_Fa&A + 6 hUm°Fl o Grande— 

AD KR; ctte de &O J, at 44| 34% Chicago Union Station— ™ Go } a aa g 46 1936._..... J&Ji 73%) 74 

Gen consol let 58 1937. M&N/|7 103%) ----_ let gold 6340 1963. --3&d| 8824) 89 | improv't 4348 1936__.- J&s| 76%) 78 
U & Mtge & Trust ctfs dep|/ 100 14) "iG st M 648 Ser C 1963. J&J 1115%) | 1st & ref gold 58 1928.._J&L 74144| 74% 

Stamped Nov 1917 int_- hy Beoace | roe & Western Indiana— a B'k't f 581955 0p..-F&A) 43%) 44% 

ecuerenty Tr Co ctf dep---| 100%) ed ppd PE peel ry Te iH 100 || adjine Tomas sean op, A&C ,2” 2 

8 ar’ "25 A&E, oF a; Y Sink fun v . 69% 69 Al Rio Gr J 20 ‘ . 

Cha1c ra ‘26 ‘ /o 27o||__ sD und 7 4s Sept 1°35M&S ti} unc Ist gu 58°39 J&D 2 aaa ers 
Gt fF at yt Bet “oo a's, Chic & West Mich—See Pere M | re es Gr So Ist g 48 °40_..J&J| 12 17% 
Ft Ne et? 243| n%| . Ciuc Hemiten & Dayien— | | ltt 48 guar 1040. ~~ Jas} 1036) =. 
& IC Ry—See Chic & E Il) %| ._.._|Cipein Hamilton & Dayton— | Bh A eg) Beat 73%4| 74 

Ohicago Indiana & Southern R General 5sgold 1942....d&D| 81 | 84 || Utah Fue 4819490p_.A&C; 61%) 65 
Con mtge g 48 1956 rJ&)| 80 | ~ mtge gold 4%s 1937_.J&J| 81% ----| Des Mol Arg Ist 58 1931_M&*) 54 an 
Ind ti & Ia ist g 48 1950- 3&4) 764) oo ee ieee ta'Slop'17 443 "”||Des Plaines Val Ry--bee Chic 4 nwo 

kicago Indiana Gen eee | Po ' 0 op’ 91% ae y _— 

Ref M g 68 1987 Ber A_..J&J| 102 [Aude adh Chee CCC &RStL—| “IDetrolt @ aa ‘Lee ee Perelé ! 

Ret M g Se 1947 Ser B_--J&J) 90 -...-| Cin Indianapolis & Western— "Prior I ry” | 

Ref M g 48 1947 Ser C___J&J o | 77°" ont M g 58 Nov 1 1965..M&N 53 | 62 | Morte en gold 48 1995__J&D 6644' 78 

lst & gen 5e 1966- “MA&N| 79 a") Cie Leb & Nor—See Pennsylvanjia RR Detroit R oo eee, 38 -o- 

Eq 4 Feb ’22-Aug '23. F&A) 6 25! 5.90% inc & Musk Val 4s 1948. F&Ab 82 - ‘Detroit v lun—See Mich Cer 

Indianap & Lou Ist 48 '56J4J so ee ~ let | Roy Bt 1J&J) 70 80 | ist gold Frey | oes. mys 6314 | 

Monon "3 “Bo” Clee: ov— CA&StL, | — 34) LL 

Onl StL oot St aoe AKL ¢ AA 56 58 | Clearfield & Jeff—See Pa & N W | ter a Range—Ist 58°37 A&C} 93%) --.-- 

Lake Shore & Eastern— |Ciearf & Mahon—See B R & P Dul Mis & Nor Ist 68 '22.J&J| ----- : 

Mea tose 1969 0p 1919-J&D| 8034 Cleveland Akron & Columbus— | Ist consg 68 Jan 11928. -J&i) 9674) -- 

Ohic Milw & Puget Sound— $) ----- General gold 58 1927.._.M&S} 92 _.. eee eee Eee eee, | P78) ~---- 
lst M « 48 1940 guar J&J-Q-J| 6514 67 ist cons guar g 48 1940__F&A| 74 | ----|_ Ist gold uth Shore & Atlantic 

Ohicago Milwaukee & St Pau ID 72 ) UE laranteed._..___.__- 73 | ”-"pue 5 58 1937_..._- oe SS] 85 87 
Gene 48 A May 11989. J&J| 725% 73 Cleve Cinc Chic & St Louis— | a atcnces \o—Seet-ent New Hing | 
Gen ‘ ref 4s Jan 2014 A&O id a 2A General 48 gold 1993....J&D| 75% 77% Eastern M a & Ga—See 50 ny 
Conv 5s Jan 2014 Ser B F&A 63% 6444 Gen M 58 Ser B 1993... J&J| 8634 —-~-\Eigin Jol inn—See St PM & M | 
Geng 348B May11989J&J, 64 | 65%4 heb meld dias 1001 5a)| 88| «87 les 8 Wie | 95 

5 oe ay doser C J&3| 79541 7974| Eauip trust 60 1922 1020. 3e9/b5.87 7 96% || let 6e "10 ext at 40% 10t | 

Deb gold 4s July 11934 J&d ceil gebe Equip trust 58 1922 1929_J&J|b5.87% 5 6041 Incon 10 ext at 4% 1950_J&)| 80 | 83 

Cope eb 4348 B20p'22d&D 62 56%, Equip trust 6s 1922-1927.J&1)1b5.90% 565% El Paso & 53 2862. -...__- A&O| 82 | __... 

Gold bonds 48 19250 223&D 71 71 +2 Cairo Div ist g 48 1939 J&J 79% °°8) yy E! Sm 4 Rock Iskd—See ElPas'0 & sou thwese 

ee ee erte lene 344| 58%| 02° StLDte teres culoonianl 77% Oe len ecion be a tel ca | 

Fargo & So g 60 nge'd '24.J&J| 97 ¥ StLDiv Ist col trg48°90.M&N| 7714, 7734 ae yap Ry & Coal Co— | 

Mil & Norésextat4'34J&D| 82 | -___- Spr&ColDiv 48 ist g'40- M&S) 76% | Beever ieee 3 | SS 
Cons6s’13extat4% to | | White WV Div Ist 40°40. J&J| 734 21D conécoll tr g Se’51A&0) 75 | BU 

pets J&D| 80% 88 Cent Ind Ry gu 48 1953-M&N| 60 F ee & Coal 5s’51J&s) 77 a 

Oh & No M._See Pere Marq 4 Chic Ind & St L Sb Line Ry— +l ee RI istgguSe’51J&J) 75 

Chicago & North Western— _ Ist gold guar 481953 A&O) 70, | rleNY GE letasext g'47 MAN) 2076 
Gen M 384 1987_---- M&N 70° -17, qi S L&Cietasg Aug’36.Q-F| 824 a5" 5 ae on gold 1923 _.M&S| 96% 

Gen M go a 48 1987.._.M&N 83 | 5 aa ‘2 CinSané&Clev con g 59°28. JA&J 93 ; ‘ OG re - ext gold 1930_...A&Q ----- pe ays 
tp non-pay Fed Inc Tax 1" Cleve Colum Cin & Indianap ” an 7. ~— gold 1928--. J&D) ---- 

Gen 881987 stp Inc tax M&N 99° 100 Gen cons gold 68 1934_J&J| 10214 107 Pri A pang 20 ext to’30 M&g, 101 102% 

Sink fund deb Se 1933..M&N 96 4 id Blm & W ext 48 1940 A&O 75% Gen li en gold 45 1996___J&J 57 % 584 

Sinking fund 68 1929..-A&O| 101% 105! O Ind & W g 5e Apr 1938_Q-J| 78 7 Gen lien gold 40 1996----J&J) 424, 42% 
ee (ee Peor & East cons 48'40_A&0O| 7214 73 sav pare #2 Sees Oe 5.2 36 36% 

Exten bonds 401026..F&A15| 9115 924 2d cons inc 48 1990_.-Apr 1} 224, 231% Series B 1953. _-_-_-_ 35 | 36% 

10-yr 78 June 1 1930....J&D 1061. 107" ‘leveland Lorain & Wheell _-- o73 Eo eo 1953 _ --ce- A&O 37 Vy 38% 

IB or Okie Mar 1086... M48) 107 | 10735| “Seamned ubet total | 84° Eq g 6s SerFF '22-°28.-M&N 0G. 7%, 6.20% 

Equip tr 440 1922 ____- AAOlb 590 5.600 ctamped subject to call. -_ | 84 | Bae 40 Feb 22 Aug SP SA 28.80 49) 6-202 

Eq tr 68 Jan 15°22-"35-J&J 156 5.95 5.75% © Con rela, 6 £240 1990 ted 283) = 7078 oe oe any eee aes 66.90% 6.20%, 

Eq tr 6448 1925-36 SerJ.M&Sb 5.90 5.70% Clev & Mahon Val—See ErieRR ---| 5a Sees Feb’22-24F&A/06.907% 6.20% 

Eq tr 6\%s 1925-36 Ser KA&O b 5 90 5 TOO, Clev & Marietta—See Penn RR | Buff: coll & 48 Feb 1°51_.F&A 77% ees 

Boyer Val ist g 3%e '23_J&D a Cleveland & Pitts—See Penn Co | "1 alo & Southwestern— | , 

Des Plaines Val 4$48'47 M&S! 86 97 | Cleve Short Line—See L 8 & MS : ist g 68°08 ext to 1028 Jad 99 97 

Frem Elk & Mo V 68°33 A&0| 105% ___-- Cleveland Terminal & Valley— Jett rs 58 08 ext to 1928_J&J 81% 

fa Minn & NW lst3e'35s&J = al ale ist 4s gold guar 1995...M& 75 | we ot ‘ge u'O09 ext to’l9A&O! 5% 7 

ManitowGB&NW3;90'4158J 75% Coal & Iron Ry—See Western M aryland - t At! Term 58 1918 

See tot Md Baha, A&O| 9952 007;| OS S0t 1st a 40 1920. FeA) 2979) cet! te July 1928... J&J| 86% 

Milw Lake Shore & West— wees) Ref M g 4348 May 1'35-M&N 8314, 933% Cl ay Se let g 1983 MAN) oO 86% 
Mich Div ist 68 1924 J&J} 10014) _Ft Worth & D C 68'21_J&D|_ 100 | 100%) E eve & Mab Valg te 28387) OO) 
Ashland Divist g 68'25M&S) 100 4) - ColoSouN O & Pac—SeeStLa&iSF | “| Gon Jersey 8f 68 1955.J&J) 5278 = 83 
Extéimp sf g 68 '29_F4&A O5i¢1 ~ 7. Colo Spr & Cripple Crk D Ry—| pametes River 66 1957._J&J U 83 

Miis NW ist4s '47M4S ey Eebee: ist gold 8 f 58 1930______ &J) 3 | 10 on Dock 6s8cong 1935 A&O| 102% -__--_. 

Mil&StateLine 1st3}48'41J&J ski ~~ 2 ~lodtnoeS Oct 1942.__.A&O| ----| 3 Ny & NY ist 581929.J&J) 5474 -- 

Minn & Ia lstg 3%e'24J&4D) 95 | 96 Col Connec & Ter—SeeNorf & W | NJ&N Y ist 68 1910— 

Seocis & te W 83401086 SS) (92 | «93% \mene a ee ee ee | mT DR er oR ee 

Prin & Northw 348 1926 J&J); 924 93 37 Conn & Pass—ist g 48°43_A&0| 590 | N vet Lake gu g 58°46 M&N 72% 383 

eT Peo NW ho 10483451 95. | 9714 Cone ent lst Se'Al gu-J&3) oo -- LE& WCSe&RR— 

oy Paul EastGrTr4s'47J3&J ] vA 44 Conn iver—Gold 4s 43 M&S 60 | -_- * 6s curr uar 1922. MAN 58 patties skal 

Sioux City & Pacsice'S6F&a| 80 | 83 Goo eren 2 1023. | ----- J&J3|  ----| : REIT AAT BRT we 

Peoria & St. Louls— 4 Connecting Ry (Phila) — ax = omer, at 5% to'43 J&J| 54 a 

Prior lien g 4%e 1930__M&8} 15 | 35 ist M gu 49 Mar 15’51.M4&815| 81/2 g2%| N Pa & O 2, 4448'35 M&S; 84 88 
Certificates of deposit... __ 15 3S Connelisv & Monongahela Ry— <7) Y Susq & Westera— 

Chic Rock Isl & Pac way— | ist sf gold 48 19300pt_.M&S| 82. | | ist refunding 58 1937_.J&J) 93 60 
General mold 49 1088. d43| 7935) 7936 ee ae let g Se 1052. - Jas 754% ;c|| 2 mtgo 4360 1087-..- Pe A AE et 
Ref g 4s 934 op to 1911 A&O Riniky 76, | Ist l&ref g 714s ’36 Ser A J&D 100 | 100 12 | Ter: mtge 58 g 1940___ F&A _=-=- 36% 
et ee a fh00'1028 Jaalb 6.50 6% CylmP & equip Ss 1960.-_M&N| 0472 6612 erm Ist g 58 1943.--M&N| 7374 = 0 
Ba 4i<e May '22-°25. MANId 6.55) 64 purrens Riv—See E C Ft 8 & M | 664; Midland of N J ist 68-1910 | 
Eq 4is July’22-July 27 J&dlb 6.55, 6% Dallas & Waco—See Mo K & T'. | Wilkens 5% to 1940._.A&O) 75% ----- 
Burl Cedar Rapids & North— Ye Dawe Ry & Ci Bee EY Pas, &|S0uthw estern Irie & Pome teeta RR 50%| 54 

Con ist &coltr5sg’34A&O; 93% Dayton & Mich.—See C H & D mie & Jersey—See Erie RR 
MA&StL let gug 78'27J&D| -----| ----- Del & Bound Br 3K8'55_F&A\ ----! wes & Pittsb—See Penn RR— | 

wO MNS eet Gr i Delaware & Hudson— , i ver ociit & N A—See Maine |Centrs!) 
Consol gold 58 1952__.M&N 8&7 | 91 Conv 58 1035___.______- A& 894 893; vansville & Terre Haute— 

Choc & Memph 58 1940__J&J| 52 ios en cout g aiga*Sa- yaa] 9956; 204] cen Be gad di dao] 30 | x22 

Peoria RyTer 48°37 gu opJ4J| 5814 67_— ist & ref gold 48 1943__-_M&N| 56% 871% efund M 58 July 1941..J&J; 3U | +e 

RIAr & La 4s 1934__M&8 774%| 77% 7% sec g bonds 1930...J&D)|. 107% 10812. Mt Vernon Ist 6s g 1923. A&0 ae eo 

Rock Isl & Peoria 68'25..J&J| 98 | “8 || re tr 6s Jan 15 '22-’35_ b 5.901 95.7067 |B Sul Co Br ist g 58 1930._A&O) 78% ---- 

StP&KCShL4ue'4i F&A) 76% 77 | Adirond 1st 448 '42gu.M&S| 72 | __” pow he So—See Chic M & St P | 

Keo & Des M—lIst 5s '23A40 72° 7414 Albany & Susq 348 gold 1946 | — a te burg—85s Jan l 1934_J&J 69 nas 

Chic 8t L & N O—See Ill ad conv before 1916) gu.A&O| 75% 4368 ref 1928_.-.-...-.. MAN 067 mares 

Ohic St L & Pitte—See Penn Co BluffPoint Land Impt Co— coco =6GOD GO Eibikcséccoces re a 

| ist Mg guar 48 1940__J&J| %6 | 48 refunding 1925_--__- MAN! 66 oe 

: =e ----| 48 refunding Mar 1927_.MA&8 65 i 

| | 48 refunding 1927_.-.-.-- A&o| 65 niece 
| _ we segenrpe. J&J| 64 ere 
| Troy & Boston—7s 1924-J&J| -----| --.-- 
' 





















































b}Basis. This 
price ucludes accrued interest. & Last sale. i In London. » Nominal. Sale price 
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RAILROAD BONDS 


NOTICE.—AIll bond prices are “and interest” except where marked “f” and ncome and defaulted bonds. 

































































































































































Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. | Bid. | Aed. 

Flint & PereMarq—SeePereMar ind Bl & Wn—SeeC CC & St L Louisv & Nash (Concluded)— _| 

Fla Cen & Pen Seab Air L (odiana [ll & Ia—See Chic Ind} & Sou Equip 58 Dec 1922-’23 __.J&Dd5.90tol 5.65 

Florida East Coast 44%s’59J&D) 80%) 85 |i{nd & Loulsv—See Ch Ind & L At K & Cin div 481955_M&N| 77% oe 

Florida South—See Atl Coast L Indianapolis Un 4%s’26_.M&N;} 86 | ____. Atl Knex & Nor Ist 5846 J& Cavs edigee 

Florida West Shore 5s 1934_J&J| ..-..| ---.- Gen & refg5si965SerA_J&J| 85 Balkin Consol gold 4s 2002__M&S} ._._.} ___.. 

Fonda Johnstown & Glovers— Interboro-Met \See Street & El Lou C & Lex 4s 28 "31_M&N 90%) ___.. 
lst cons ya § 4iee 1947_ <.5 65 70 jiInter Rap Tran Securities N O Mob Ist g 68 1930_J&J| 101%}  ____. 
Gen ref’ g £0 48 1950_.._.J&J| 54 58 |iInternational & Gt Northern— 2d gold 6s 1930______- oe We eS 
lst con ref 44s 52 opt- Wen 57 60 lst g 68 1919 (umext’d)_ M&N} _____| ___. _, Pad & Memdiv Ist 4s’46_F&A} 82 a 

Port Dodge Des Moines & Sou— Ext at 7% to 1922..M&N} 9514; ___._| SE & St L Div 6s 1971_M&8S| 103 106 
Fb eepepet te J&D| 55 65 5% notes Aug.11914___F&Alf 44 46 | 24M 38 1980_._____- M&S| 57%) 59%. 

FtSmith& West ist g 48’°54_A&O, 16 | «.--- Col Riv Bridge 7s '20..M&N;} 80 .....|| Henderson Br 68 g1931_M&§} 101 | —-__... 

Fort St UnDepDet 4%4s8'41 J&J| 7044) ----- Internat Rys (Central America | Kent Central 4s g 1987__J&Jj 82 85 

Ft Worth & Dn C—See Col & S§ lst M 5s 1972 opt_____-_ MA&ANIIf 55 58 || Lex & Bast Ist 5s 1965._A&O| 93 ae 

Ft Worth & Rio Gr 4s 1928_J&J| 78 80 |ilowa Central—See Minn & St L | L&NMob&Mont4\s'45M4&$S} 89 | __L-L. 

Fre Elk & Mo Riv—See C&N W Ia Minn & N W—SeeC & N W | WLouisy & Nashv South’n joint 

Galv Har & San An—See So Pac Jacksonv Ter Ist 5s &e DEE acess! cons -|| . 2 eee &u} 72 753@ 

Galv Houston & Henderson— Jamestown Frank & Clearfield— | N Term Istg4s’52guJ&D} 70 75 
lst  -. eee A&O| 84 90 Ist g 48 1959 “og ERA ar J&D a. 2 nonea Nas F &S8 ist gug5s'37_F&aA| 91 gy 

Genesee River—See Erie RR Jefferson—See Erie Newport & Cincin Bridge— | 

Gen & Wyo list g 58 1929_A&O; 70 | -.--- Joplin vies Station— Ist Mg 44s 1945 guar_J&J} 88 | __-« 

Geor & Alabama—See Seab A L Ist +5 1940 guarop_M&N| 77 | ----- S&N AlaConMg5is’36F&A} 94%!) 100 

Georgia Car & N—See Seab A L Kal Al& G R—See LS& MS Gen con gu g 58 1963_A&QO} 9314) 98 

Ga & Fla ist g 58 1956.__.M&N/ -..---| ----- Kanaw & Mich—See Tol & O C Macon Dub & Gav 58 1947_J&J| 30 40 

Geor Midland—See South’n Ry Kausas City Clinton & Sp— ‘Macon Terminal 58 1965..J&J} 87 | --.... 

Geo ft! Pacific—See South’n Ry lst 5s gold 1925 guar___A&O 65 73 ||Mahoning Contin LS&M& 

R & ~-—sor Kan City Ft Scott & Memphis— Maine Central—Colltr5s’23J&D} 98 | -.... 
. 68 Oct. 1 1951_.--- A&O| 103 106 Refdg g 4s 1936 guar.._.A&O) 73% 4 ist & ref 444s 1935____- J&D) 83 85 

7. ? on &J| 74 80 || Cons 6s 1928... M&N| 99%| 10054| ist & ref 58 Dec 1935..-J&D| 87 | 90 

Ga Sou & Fla ist g 58 1945J&J| 80 85 Current Riv ist 58 1927_A&O; 89 | —___-- | Eur & N A 4s gold 1983__J&Ji| ----- ooune 

Gettysburg & Har 5sgu’26A&0)}__—s 89 95 K C Mem & Bir 48 1934_M&Sif 78 | —__-_- | Hereore Ry—G 48 ’°30._.M&N} -----/ ~-... 

Gila Val Globe & Nor—See Sou Pacific Income 5s Mar 1934 mY a dice . ailing | MW) eel Coos Ist gu 48s’30 M&N| ----- ree 

Gr Rap Bel & Sag—See PereMar Assented .......-<«- &8| 80 8214) ea Coos Ex4lésg’30M&N| ----- omadia 

Grand Rap & Ind—See PennRR Kan City € Mem Ry & B— | ashington Co ne Ist g gu} 

Grand Trunk Pacific— Ist 5s gold 1929_____-_ A& 88 9134 34s Jan 1954 op 1924_J&J} 54 By Pare 
lst M 3s 1962_.__---- J&J; 58 58%} Kans & Mo—Ist 58’22__F&A; 96 ....-|\Maniia RR Sou Lines 4s’39M&N| _ 47 oweoe 
Prairie Section 48 1955..A&O| 58%) 59 — City Mexico & Orient— Manitoba & S E—See Canadian} Northeirn, 
Mountain Sec 4s 1955... A&O 58% 59 ist gold 4s 1951 (undep.)F&Alsf ._-_-- aid ane hton &Ont 68’25A&0O} 92 95 
Lake Sup Div 4s 1955.__.A&O 5934 aa 6% notes 1916 ctfs____-_ A&Olf 1 10 ||Md Del & Va 58 1955 nn )|6«6f. | eenee 

Grand Trunk Ry of Canada— iKan City & Pac—See M K & T Mary! & Pa ist g 48 1951__M&S} 51 | -.W.. 
Sink fund g deb 7s '40..A&O} 10834) 109% |Kan City Southern— Income 4s 1951_______- &O\f 11 15 
Deb g 6s Sept 1 1936_..M&S, 100 10074| 1st gold 3s 1950_______- A&O| 6334) 6434|Mason City & Ft D 
Eq tr 64s 1936 (Ser F) _FwA}| 103 10344; Ref &imp’t 5s Apri1’50_J&Ji 84 8444) Ist M gold 48 1955______ J&DIS 34 37 

Grand Trunk West 4s £°50_J&J 50 55 ||\Kansas City Terminal Ry— | Memphis Union Station Co-—- 
ist g gu 48 $ July 11950_J&J} 70 7144| 1st g 4s 1960 op 1930____J&J| 795%, 8014| Ist g gu 58 Nov 1'59..M&Ni 85 ainiell 

Great Northern— 6% notes Nov 15'23.M&N 15} 99%! 100'%|Merchants’ Br—See Term RR 
Gen M 7s 1936 SerA ___.J&J} 1074) 108 614% g notes 1931_._.._.J&J| 102%!) 103'% Meridian Term 4s ’'55 rM&N| 64 67 
ast & Po. 44s 1961 op’41J&J 86 a Reutecks Central—See L & N || Mexican lnternetionst— 

tr 6s Jan 1522-35. J&J 15 05.87% 5.70% |Keokuk & Des M—See C RI & : Prior lien 444s 1947_._...M&$§j -----| ----- 
& Q joint bonds—See Nor Pac ||Knoxv & Ohio—See South’n Ry , ist con gold 48 1977____M&S| 10 25 

Orvet Northern Ry of Canada—_} iLake Erie & Western— | Sept 1 1914 coup on_......| ~---.. 27 
Con 4s 1934 opt to 1914- A&k&O 74 774% 1st gold 5s Jan 1 1937___J&J 87 oe Stam uar op to Mar’07| --... aniihan 

Green Bay & West debt ctfs A_ 55 70 2d g 58s July 1 1941___-- J&J 75 8114 Mexican North Ist 6s daw J&Di ---.- a 
I i 6 7 No Ohio Ist gu 582°45.A&O} 66%! 70 Mich Cent—SeeN YC& HR 

Greenbtier Ry—See Cheaspeake & Ohiv Lake Sh & Mich So—See N YC! & HR ‘Middlesex mr thal A. Leh Va) 

Greenwich & Johnsonville— Leavenw'th Term Ry & Bridge ‘Middletown & Unionville— 

Ist gold 48 1924_______. a Ge 2 caéwel ist M gold 5s 1923_____- J 50 -----|| 2nd m adj inc 68 1933_M&N 12 ooce 

Gulf & Ship Island RR— Lehigh & Lake Erie—See Lehigh, Valley ‘Midland of N J—See Erie 
ist ref & term g 5sFeb’52.J&J; 7144) 74 |\Lehigh & New England— Midiand Term 58 1925___.J&D} 93 100 

Gulf Terminal of Mobile— Ist M g 5s 1945__.._.-- &J| $8 100 MAG} ME ‘Apr t "83 1943_._A&O} 75 | LLL. 
lst mtge g 4s 1957 gu____J&J a © Geeed Gen M g 5s 1954_____.- J&J 93 95 tS 1°53 Ser A__Sept|/ 32}4) _.... 

Hartford & Conn Western— Eq tr igs Ce) TCO. Cee eee} Re Pete _ aaa 
Ist ext g 4%s July 11923_J&J oa = woud Lehigh Vallev— ean ‘a Be 1068.ABOV -----| -<<<~ 

Hawkinsv & Florida Southern— Ist 6s ext @ 48 1948____-~ J&D eee |Mil Lake Sh & West— See Chic} & N W 
Ist M 5s April 1952..-A&O| --.--- 60 C MOM 6s ann reg irred_J&D| 112 116 ||Milw & No—SeeChic Mil & St P 

Henderson pe—-Gee Lou & Nash Con M 68 R gold 1923_.J&D) 99% 100% Milw & Sparta & N W—See Chic] 4 N W 

Hocking Valley Con M 4%s C 1923___-- J&D 97 9734. Min & Pac—See M 8t P&S8SM 
ist cons gold § alge 1999._J&Ji 82% -.--. Con M 4s ann trred_J&D| 84 asmwel 5--||Minn & St L—ist 78 1927_J&D} 100 102 
6% notes Mar eee ory 9634; 97%! Gencons gold 4s 2003..M&N| 74% || 1st consol gold 58 1934__M&N| 71 72 
Eq tr 44s 1922-1924__. F&A 66.50to 5.85%] Gencong 44s 2003_..__M&N| -----| $6 | lst ref’g gold 48 1949_.__M&S| 35 36 
Eq 58 1922-1923_____- F&A 66.50t0 5.85%| Col tr 4s Feb '22-Feb’26 FAA 6 6%) 5.50%| Ref & ext 5s Feb’62SerA_Q-F} ----- 35 
Col & H V Ext 4s 1948_.A&O | epees Coll tr g 68 1928_._.__- M&S 100% 102 | Des Moi& FtD ist 4s,’35_J&J| ----- 40 
Col & Tol ist g 4s 1955_F&A nn” -----|| Lehigh & Lake Erie— | Towa Cent Ist g 58 1938_.J&D| 73%) 74 

Hollidaysb Bed & Cumb—See P @ RR lst 44s 1957 gu_-__-_- M&S; 72 | ----- | ist & ref g 48 1951__.M&Sj 33 34% 

Hoosac Tunnel & Wilmington— Lehigh & N Y ist48’45._M&S| 76 -----||Minn 8t P & Sault Ste Marie— 
ist M g 5s Sept 1922...M&S| 75 | -..-. Lehigh Valley Coal— | Ist cons gold 4s 1938__._.J&J| 76%) ----.. 

Housatonic—See N YNH & H| ist 58 gold guar 1933..J&J; 9644) 98 || 1st cons gold 58 1938__..J&J| 9514; 96 

Houston Belt & Term 58’37J&J) 82%) --.--- lst 40- year gu int red to | 2d M gold 4s guar 1040. -343 74 | 79 

Houston E & W Tex—See Sou P acific " — Ryotyetee J&J' 85%) ----- Coll trust 644s 1931 __._M&§S} 100% 101 

Houston & Tex Cen—See Sou Pacific Lehigh Valley Pa of N Y— 1 7% & notes June 28 '22J&D28, 100%; ____- 

Hudson & Manhattan— a| Ist 4 48 gold 1940____.J&J re qg g 4%s Dec 1922____ J&D/06.30%, 5.907, 
Ist g 58 1957 opt__-_--- F& 753%) 7? Leh Val Term 58 1941_._A&O) 95% 99% Eq tr 78 1922-1930 (yr) _J&D/b6.30%, 5.90% 
Adj in cup to 5%Feb’57 A&O { 47% 48%'| Middlesex Val ist 5s'42M&N; 7644) ----- M 8 Ste M & Atl 48 '26_J&J} 93%) .-.-.. 
ist M 448 1957 conv...F&A| 70 | 72 || Pa&N Y Canalcon 58’39 A&O; 91 94 || Minn & Pac ist 4s 1936._J&J} -----| -..-- 
N Y & Jer ist g 5s’320ptF&A) 90 92 | Con M 4%s 1939_...A&O} 85 | ----- MStP&SSM&CentTermRy— 

Guntingdon & Broad Top— | Cons M 4s 1939_._.-- A&O; 82 | ----- | istChTersf 4s’41lop’ 16M&N OS fF teen 
lst g 48 Sept 30 1920 Lehigh & Wilkes—See Cent N J | '|Minneapoiis Term—See Wis Cej2t 

Ext at 7% to 1925..-A&O); 97 | ----- Lex & East—See Louisvy & Nash | |Minneapolis Union—See 8t P M| & M 

2d mtge 4s gold 1925_...F&A} 60 — -.-_- Litchfield & Mad 1st 5s’34M&N| 65 | 75 | Mississippi Cent g 58 1949_J&Jj 70%) ~-..-.. 

Cons 5s g Mar 31 1925.-A&O =70)4 73 Little Miami— | |Miss River & Bonne Terre— 

Huntington & Big Lrre Balt « Obto guar 48 1962_._..M&N Uk hae |. let sf 58 1931 op....--- A&O| 85 90 

Hutchinson & S—S Little Re & & Hot Sp West Ry— | _ \Mo Kan & Tex (as reorganized) 

filinois Central—Ist g 48’51- a] 8516 eorne Ist g 48 1939 guar._--___- &J) 68 | 72 | Prior lien 5s 1962 serAwi._.is 7734 8 78 
Ist gold 34s 1951____-- S&S O44 nnn Long fsland- Unified g 48’°49M4&S; 7114) ----- Prior lien 4s 1962 ser Bwit___j# 64 |s 64 
Main L ext istg 343'51-A&O' 7644 -._-- Refund g gu 48 1949_...M&S| 71%) ----- | Prior lien 6s 1932 serC wi___js 90% s 90% 
ist M £ 3s 1951_...... M&S /f 60 65 Tax-exempt N Y-..----..-- esece] cocoon Sis Oe GPG BG leececcodce @ 44% 8 45 
lst M £ 4s 1951_.-__-.- A&Olf 74 | 79 ist cons g 58 July 1 1931_Q-J; 91% ----- Missouri Kansas & Te 
Tr bds £ 3%s 1950____J&Jlf 68 73 *at cons g 48 July 11931.Q-J|; 84/4! — ie gold 48 1990_______- J&DiSJ 74 75 
Coll trust gold 48 1952_ -A&O| 79 80 Gen mort g 48 1938_-_-_-- 2 i ee oe 4s June 11990__.F&Aj\/ 50 50 
ColTr LNO& Tg 4s’'53M&N| 78! 78\%4|| Ferry lst 444scong1922M4&S| 97% ‘ nion Tr Co ctfs dep. _-_-_-- ) 50} 50 
Pur lines ist g 3448 1952-J&J) 744) ---.- | 48 ee We a &D)| 81% -----| 1st Extension 5s 1944..M4&Nif 36 40 
Ref g 43 1955 opt 1918_M&N,| 82% 82% De enture gold 56 1934_J&D| -.---| ----- ist & ref 4s gold 2004___Mé&Si/ 73 74 
It ist ref MC & CSL & | Deb gold 58 1937_..---- M&N| 63 77 Guaranty Trust ctfs dep. | ---.-| -..-- 

N O) 5s 1963 Ser A_.J&D + te 9044 Montauk ext 58 1945__.J&J| 80 85 | Gen M 8 tf 448 1936_- 53 54 

Gold 54s Jan * nadme J&J; 96 97 Brook & Mon 2d 581938J&D} 82% ----- N Y Tr Co ctfs of dep-_--_-- 53 54 

Gold 6%s Jul 1936_.J&J 106% 108 LIC’y & F con 5s 1937 M&N S4 | C----- Consol M © BS Tee cond «cceel cache 

Equip tr 434s ab 22-'23 F&A 65.90%! 5.65%|| NY Bay Ex Rist Ssg'43J&J) 73 -----| 6% notes '16 Cent Tr ctf M&Ni/ 50% 51 

Eq trust 44s July’22-’26 J&J 55.90%) 5 65% N Y B'’ =n 7 Man Beach Ist Eq g 58 Dec 1922-23 ___.J&D/06.75% 6% 

Equip 5s Feb '22-24 ___ F&A 55. 90% 5.65% “' ' 3 Se A&O| 87% -----| St Louis div g 4s 2001__A&0} 26 32 

Equip 6348 1926-1936..M&S 65.90% 5.65%| NY&RB ist g65s1927M&S| 88 -----| Boonville RR Bridge— 

Equip 78 1925-1935__..A&O b5.90%| 5. 65% North Shore Branch— ist sf 4s 1951-- M&M 59 astianis 

Cairo Bridge 48 g 1950..J&D, 81 | __._. ist con 58 g Oct 11932 Q-J; 81%) ----- || Dal & Waco lstgu5s'40_M&NIf 77%) -..-. 

Litch Div ist g 38 1951..J&J; 73 | -..-- Louisiana & Arkansas Ry— Kan C & Pac Ist 48g'°90_F&A, 70 uieiah 

Louisv Div 344s g 1953..J&J| 72 74 ist sf g 5s 1927___.-_-- SF rr Mo Kan & E 58 1942 gu_A&O\V/ 60 | ____- 

Omaha Div Ist 38g 3951-F&A; 62 66 |iLouisv Cin & Lex—See Louisy & Nashv Missour! Kansas & O 

St Louis Div 34s B 951_J&J; 76%) ----- Louisville "Henderson & 8t L— ist g fu, 5s Ma 1°42 M&NIS 78%) -.--. 

St Louis Div 38g 1951__.J&J| 63%) ----- ist mort gold 58 1946_._..J&J| 92 94 Mig & Coctfsdepf 74 | -.-... 

Spe’field Div Ext 3}43’51.J&J; 6954) --.--- Louisville & Jeffersonv Bridge— | MK&Tof T ist 5sgu’'42M& 78 79 
estern lines g 48 1951._.F&A; 78%) ----- Guaranteed gold 481945_M&S;| 76 | ----- Sherman Shreveport & 8— 

Chicago St Louis & N O— Louisville & Nashville— | lst M gold 581943_J&Dif 5 20 
Cong 5s June 15’51-J&D15; 100 | ~~... 50-year gold 58 1937.._.M&N| 97)4| --.--- 8 W Coa & tmp ist Ge '290J&5} -..-- dita 
Con g 3%sJ'nel5’51.J&D15| 75 | -.-.-.- Unified Fold 48 1940_...J&J| 88 8844| Texas 1943_M4Sf 7%) 26 
Eq 5s Jne’22-Dec 1924J&D 6 6%) 5.65%] Coll tr gold 56 1931_...M&N, 95 | ---.-. '|\Mo Pacific RE ae company) 

Mem Div ist 48 21951.J&D, 76% ----- 7% ge notes May 15’°30_M4&N15;) 105 106% lst & ref 5s Jan 1923_....F&A;| 97 9734 

St Louls Alton & Ter Haute— ist&ref544s2003SerA wiA&O' 102%) ----- | ist & ref 58 July 1926.._..F&A;/ 91 93 
Bellev & Car Ist 68°23_J&D) 9644) --.-- Equip 6s 1922’36....M&86 5.87 5.60) ist & ref 5s Jan 1965....F&A| 84 85 
St L South Ist g 4s’31M&S; 80%) ----- Eq tr Es _ 15°22-°35_.J&J 15,5 5.87 5.60| Gen M 4s Mar 1975_._-. s 60%\s 6) 
Carb&Shaw list g 48’°32M&58 eee 

| 
} 
» Basis. / This price iaciudes acerued interest. & Last sale. {In London. s Nominal. «Sale price ¢ Assesament paid. 














GENERAL QUOTATIONS 


NOTICE.—AIl bond prices are ‘‘and interest’ except where marked ‘‘f’* and income and defaulted bonds. 


[ Vou. 114. 


































































































Bonds. Bia. Ask. Bonds. Bid. | Ask. Bonds. Bia. | 46 
Pacific——(Concluded N Y Cent & Hud Riv—(Conel) Ohio Connecting—See Pennsylv|aniaRE 

— 6448 192 {050 F&A 66.30 6%|| Moh & Mal 48 1991....M&$| 77 | -.--.- Ohio I & W—SeeC CC & StL 
Gold 4s Mar 11945 0pt_M&S; 39 wingers Consol g 34s 2002_._...M&S| ---.-| --.-- Ohio River—See Balt & Ohio 
Bd 7s ext to July 1935 at N J Junc ist 4sgu’86.__F&A| 72% -.--- Old Colony—4s gold 1924._.F&A) 80 ;  -..-. 

ee 75 78%| NY&Har lst g 34%4s2000M4&N| 74% --.--- | eee J&D) 80 |} -.--- 
Cent BrUnPacistg4s'48J&D| 63 | ----- N Y & Nor ist g 58'27__A&O| 95% --.-.-- 4s Jan 1938___.....---.- &J; 724) ----- 
Pac of Mo Iistexg 48’38_-F&A) 83 85 N Y & Put Ist 48g 1993-A&O| 77% -.--- 34s July 1 1932__._-..- J&J5| YW2j ----- 

2d ext 5s gold 1938....J&J| 88 | ----- Pine Creek gu 68 1932..J&D| 101% ~--.-- Oregon & Califo Pac 

St LRE ist 581938_.M&N; 83 | --.-- Pitts & L Erie 68 1928...J&J|; 97 | -..-- Oregon-Washington RR & Nav 

Cardelet Br Tg off oma oe - ess 58 Jan 1 1928_____--- A&O} 85 | ..-.. ist & ref g gu 48’61 opt_.J&J| 7%) 77 
8t Louis Iron Mtn & Sou— Equip tr 64s 1925-35 A&O|b5.90%| 5.70%|| Ore RR & Navcons4s'46J&D; 834] 34 

Unify & Ref’g g 48'29-J&J} 80 80% Pitts McK & Y 63 ’°32_J&J, 102%) -_--- Oregon Short Line—See Un Pac 

Gen von ry &le5s'31A&k0| 94 | 94% _ 2d 68 guar 1934______ J&J| 99 | 27. Oswego&Syracuse—See D L&W 

Gen Con stpd gug 58’°31A&0; -.---| ----- R W & Ocon 5s July ’22A&0; 99% _.-_- Pacific Coast Co—See Mise Bds 

Riv & Gulf Div 48’33.-M&N| 75 76 RW & Oconsg 3348'22-A&0| 90 | -...- Paducah & Illinois— 

Pine Bluff & W 58’23_A&0) 90 95 St Lawr & Adiron 58,'96J&J| 8534; -.-_- Ist sf 444s 1955 gu_____- J&J5} 89 | -.--- 

Verd Vall& W ist58’26M&S; 90 | ----- 2d gold 6s 1996___-_-_- A&O 9 | ----- Pan American Ist 58’340p J&J|/f 10 20 

Mobile & Birm—See Southern Riy Utica & B Riv 48 g 1922.J&J| 98%) ----- Pennsylvania RR— 

Mobile & O—I1sit g 68 1927_J&D;) 101%) --.--- West Trans Co 34s '23_F&A Pk omens Con M 4s gold 1943._.M&N; 86 | --.--. 
lst exten 6s July 1927 .--Q-J 9534 aoned West Shore Ist 4s 2361_._.J&J| 78% 79% do 48 gold 1948._.M&N| 85%] 86% 
Gen g 48 1938___------ M&S 67%) ----- NYC&S8tL ist g4s8’37_A&O| 84% 87 do 4s gold 1948 sterling 
Eq 58 May '22-Nov '23 M&N/ 56.75% 6%|| Deb 4s May 11931__..M&N|; 78% 81 stamped dollar bonds| 80%) 86 
Eq 448 Mar ’22-Sept ’22 M&S 06.75 % 6%N Y Connecting RR— do 4%s g 1960_...F&A| 934) 94 
Montgom Divg 5s1947_F&A, 82%)! ----- | ist M 4%s 1953_____-_- F&A)! 82%) 8234) Geng 44s 1965_______- J&D 6 86% 
St Louis Div 58 1927..-.J&D| 8254] ____- |N Y & Gr’wood Lake—See Erle Gen g 58 Dec 1 1968....J&D| 9334| 94 
St L & C 4s guar 1931__.J&J; 380 81144|N Y & Harlem—See N & |Hud R 10-year gold 7s Apr 1’°30_A&O} 106 106% 

Moh’k & Malone—See N YC&H iN Y & Jersey—See Hud & Man 15-yr 64s Feb I 1936__F&A| 104}4| 1047 

Monongahela Sou 58 1955-A&O| 91 | ----- \N Y Lack & West—See Del Lack & West Con M 3s g £ 1945____J&J| /f 71 76 

Mont Cent—See St PM & M NYLE & WC RR—See Erie R E pur mon Ist g 4s’23M&N/_ 95%) 97% 

Morris & Essex—See D L & W N Y & L Br—See Cent of N J. Gen ft eq 4s June 1922_Q-M/05.90%| 5.607% 

Nashville Chattanooga & St L— N Y New Haven & Hartford— ’ | Genfteq 44s 1922-’23__Q-J/b5.907%| 5.60% 
Ist consol gold 5s 1928_._A&O| 97 98 Deb 68 Jan 15’48conv_J&J15| 56 574% | Eqtr6s Jan 15’'22-’35_J&J 15|6 6%| 5.80% 
Centreville Br g 68 1923_J&J; 99)4/ -.--- Deb 48 May 1 1957...M&N/_ 341 314, Aleg Valgen4s 1942____M&S| 5572| -.--- 
Jasper Br ist 63 1923_._..J&J; 100 | ---.- Deb 4s July 1’55 non-convJ&J 4014 41 | Balt Ches&Atist g 58°34 M&S} 25 50 

Nash Flor & Sheff—See L & N Deb 48 1956 non-conv_._M&N| 41% --.---|| Belvidere Del gu 4s 1927F&A} 990 ----- 

Jational Rys of Mexico— Deb 48 1947 non-conv..M&&| 40 | 42 | ist g gu 34s 1943... J&J| 87 | ----- 
Pr lien g 43488f1957....J&Jd| ----- 23 Deb 48 Apr 11922_____. A&O| 68 | 6834; Cin Leb & Nor 4s 1942.M&N; 74 | -.--- 

Jan 1914 coupon on----...-| -----| ----- Deb 34s Mar 1947._..M&8; 37% 39 || Clev&Marietta, 4144s’35 MAN| 874) 91 
July 1914 coupon on_.....-| -----| ----- Deb 3s 1954 non-counv A&O; 39 | 39%) Cleveland & Pittsburgh 
July 1914coupon _----- a aintesel | Deb 3 Ag 1956 conv__..J4J| 37% 38 | SerA4)4s gen gtd 1942_J&J; 95%%/ ----- 
Gen M 4s 1977_____-_--- A&O| 27%| ----- | Bos & AL Ist 4sg’55 F&A; 99 | -.--- | SerB44s gen gtd 1942A&0) 95 | ----- 
April 1914 coupon on_.-.-| -----| ----- | Cent New Eng 48 196)._J&J OY | wcece | Int red to 344%_-____-_-- 46 | ----- 
April 1914 coupon off____-| _-----| -----| Dutchess Co 4%s '°40_J&D| ----- | Ser C 34s gen gtd "48M4&N ee | secse 
6% g notes June 1915__-J&D)f-----| -----| Danb & Norwalk 48'55.J&D) ----- | SerD 3%sgengtd’50 F&A) 76 | ----- 
dat RR of Mex pl g 448'26 J&J f ----- 35%) Gen 58 Apr11924_...A&O| -----| ----- D Riv RR&B gu g 4s 36 F&A) 92%} ----- 
Jan 1914 coupon on_...-.-| -----| ----- | Harl Riv & Portch «s'54M&N) 70 .----| Erie & Pittsburgh— 
July 1914 coupon on_____-| -----| ----- | Housatonic con 581937-M&™,; 80 _ | Gen gu g 3}4sSerB’40_J&J| 7674) ----- 
July 1914 coupon off____-_- cove ----|| Naugatuck Ist 48 ’54_.M&s | saenn | Series C 1940_____._ J&J 1G] ----- 
ist cons g 48 1951______ A&O| -.---- | 194%) New Eng cons 48 '45 gu Jad! a omews Gr R & Ind Ext 44s8’41_J&J| 86 88 
April 1914 couponon_...--| -----, ----- Consol P. 58 July 1°45__J&J et” iad | Ff Reine A&O 76 80 
April 1914 coupon off___._! -----| ----- _NY&NE Bos Ter 4s’°39A&O, 972 sowell Muskegon Div g 58’°26_J&J| -----, ----- 

Nebraska—See C B & Q | | N Bav & North 4s’56guJ&D) ----- .| Holidaysb Bedford & Cumb 

New Eng RR—See N YNH& | N ¥ Prov & Bos 48'42__A&0! 60 lst M g 4s 1951 guar_J&J} 79 | 76 

New Hav& No—SeeN YNH&H) | | N Y Westchester & Bos Ry—! |. Ohio Connect’g 48 °43_.M&$| 45)%| ----- 

N J Junction—See N Y Central | 1 lst M g 44s 1946 gu_.J&J) 32 32% Pennsylvania Company— : 

New Jer & New York—See Erie | | Prov Sec deb 481957 guM&N;| * 45 | Gu g 48 1931 op 1921_A&0O| 84%) -.--- 

New Lon Nor ist 48’40_._.J&J; 69 | -----|| Prov & Springf Ist 58’22.J&J; ----- -----) Gu tretfsg 48s 1952__M&N| 79 82 

New Mex Ry & C’l—See El Paso! & Sout awers 1 Prov Ter ist g 4s gu ’56_M&S|_ -----  --- Gu trctfs g 34s 1937_M&S$ == 

New Orl Gt Nor ist 58’55_F&A| 37 | 41 |N Y & Nor—See N Y Central }& tiud River Gu tretfsg 344s 1941_F&A| £24) 75% 

New Orleans & North E 6s 1915_| | |New York Ontario & Western—_ ~ Gu trctfs g 34s ’42__J&bB 46 | ----- 
Extended at 5% 1940.._M&N, 83)4) | Ref lst g 4s June 1992..M&S, 66% 69 Gu tretfs g 34%s8’'44_J&D, ‘0 3 
Ref &imp4\%s’52SerA_Jé&J) 77 | 84 | Gen M g 481955 red__. JAD) 61% 63144 Ph Balt & Wash 48’°43_M4&N 85% 87% 

New Orl’s Term ist 48’53__J&J, 70%, 72/4) rhe 44s Mar’22-Mar’22 M456 7% 6% PittsCC & St L— 

New Orleans Texas & Mexico-- \NY Phila & Nor—1st g4s’39J&J; 83 --.-- Con g gu 44sSerA ’"40A&0 8814) --. 
ist g 6s Oct 1925 Ser A.-J&D) 96 9634| Income 43 Jan 11939__..M&N/_ 50 one do Ser B 1942__A&0 8874| .---- 
Non-cum inc 5s Oct ’35 Ser A_|/_ 6314; 65 ||N Y Prov & Bost—See N Y N |H& art do SerC 1942_.M&N/ 85/4] ----- 

Newport & Cin Bdge—See Louis Ville & |[Mashy |N Y & Putnam—See N Y Cent |& Hud River do Ser I 1963__F&A 57% -~~-- 

Newp & Rich—See Conn & Pass’ |N Y & Rockaway Beach—See Liong island do 4%s Ser J '64 M&N 1 

N YB& M Bch—See LongIs! | N Y Susq & W—See Erie | | do 43s Ser D’45_.M&N; 82/4) ----- 

N Y Bay Ext RR—See Long Isl \N Y Westc & Bos—See N Y NiH & H do 43 Ser F 1953..J&D) 82 | ----- 

New York Central RR-— ; Nort & Caro—See Atl Coast L | \ do 48 Ser G 1957_M&WN a 
Conv deb 6s 1935_____. MEN) 9834 9914 | Norfolk Southern— | do 4s Ser H 1960_F&A Sf  ———- 
Con M 481998SerA..._.F&A 79 79% Ist &refg5s’6lop'15_.F&A, 494% 51 | do 34s Ser E ’49_F&A) 89 | -.--- 
Col tr 7s 1930_._..___- M&S| 105%4) 105%) Norf &Sou ist 5s1941..M&N| 79% 79%) Gen M 53 1970SerA J&D| 914) 91% 

New York Cent & Hud River—| | Ist gen g 581954 opt_J&J}' 60 LL. } CStLé& Pitts 1st 532’°32A&0;} 100 | ...-- 
Ref’g g 34s July 11997__J&J| 74 75 || Ral & Cape F ist 58'43-M&s| 70 | ____- | Pitts Va & Chargu4s43M&N| 7674) ---.. 
Deb g 4834 tax-exempt M&N| 84%; 86 | Ral & Southpcon 5s’65.J&D|} 790 ..---|| PittsYoung&Ash5s’27 -M&N) 95 97 
Deb 4s 1942 tax-exempt..J&J) 77% inal Suffolk & Carcon 5s’52..J&J| 45 ----- | ., 1st gen 48 Ser A 1948_J&D} 8172; 82% 
Ref & imp 444s 2013 0p-AéO 854 $51 Norfolk Ter lst gu 4s °61_M&N 19 80 || Sodus Bay & Soug 59’°24J&§ 87%) ----- 
Bq tr 7s Apr 15’22-’35_A&018\> 6%| 5.70% \Norf & West gen 68 1931__.M&N| 105 106 | Sun & Lew Ist g4s’36__.J&Jj 32 | ----- 
Eq tr 6s Jan 15 ’22-’35_J&J 15/5 6% 5.70% Imp & exten 6s 1934____F&A| 10444 | Tol Wahl Valley & Ohio— | 
N YC Lines eg5s 1922. M&N0 6% 8.70% New River ist 68 1932__.A&O0| 109244) 10814) ist ggu4%s’31SerA_J&J! 90 | ----- 
N YC Lineseg 4 4s’22-’25 J&J 5 640 5.70% N&W Ry Ist cons 48’'96_A&O| 86 | ____L| ist g gu 44s’33SerB___J&J, 86%) ----- 
N YC Lineseq 4%48'22-’27J&J\5 6 5-70 % Div ist lien & gen g 4s July 1 | Istggu4s’42SerC _.M&§) 75%) ----- 
N YC Lineseq 4148'22-'28J&J|b 6%| 5.70% 1944 opt Jan 11929... J&J| 8334 83% Penn & N Y Canal, See Leh V| 
N YC RR eq4%s'22’"32J&J)/5 69 5.70% Conv g 48 19320p1917_J&D} 89 = -.--- Pennsylvania & Northwestern—' " 

Bos & Alb eq 4148 '22-'27 A&O b 6% 5.70% Conv 8 ee ee Mé&S 90 casei Gen 5s Jan 1 1930______ &J 95 -<<-- 
LS Coltrg3%s1998_..F&A 69)4| ----- | Conv deb 4%s 1938___.M&S; 90% ..--- | Clearfield&Jeff 1st 69°27_J&J|_. 9934) ----- 
MC coltrg 3448 1998_._F&A| 70 | ----- | Conv 6% Sept 1929.._.M&S/ 103/%2 10414) Peoria & Eastern—See Clev Cin| ic & |St a 
Beech Cr—lst 4s g gu 36 J&J 84%4 at camel | N & W Pocahontas 48’41J&D 84 92 ||Peoria & N W—See Chic & NW) . 
2d guar g 58s 1936______ J&JS| TRH ----- | Eq tr 6s Jan 15'22-'35_J&J 15'05.90% 5.70% Peoria Ry Term—See Ch RI & “2¢ 
Clf Bit C Co lstg4s’40J&J) 60 | ----- | Eq tr 44s 1922-1924. _F&A\b 6% 5.65%||\Pere Marquette (New Co)— | : 
Beech Creek Ext 34s’51 A&O 65 are. | Col Con & Ter Ist 58 2g’22_J&J 99 webienan | Ist g 5s July ’56 Ser A__J&J 88% 8934 
Cart & Adir ist 4sg’81_J&D) 73%) 81%) Scioto Val&NE ist 4s’°89M&N) 83 | 843%) Istg 4s July’56SerB__J&J) 76 76% 
Gouv & Osw ist 58 g’42_J&D Seat semsa \North & South Caro—See Caro|Ati & West | Perkiomen Ist 5s’18extto’38Q-J| 59 87 
Lake Shore & Mich Sou— |N’east of S C—See Atl C L of SC | _, 24 58 1918 ext to 1938_..Q-J; 80 | ----- 
Con g ref 34s 1997___J&D 7 794 |\Northern Cal Ry—See So Pac |Petersburg—See Atl Coast Line 
Deb g 4s 1928_______ Mé& 8934 9034 Northern Central— Phila & Balt Cent 481951_M&N| 50 83 
Gold 4s 1931_______- M&N| 89 8934) Con gen M 4%sE1925_A&0! 93 | _W_.- Phila Balt & Wash—See Pennsy|'"®2ie |RR 
Clev Short L 4448’61_A&é0) 894 ----. Mort bds 5s 1926 SerA__J&J| 96 | --- - '|Phila Harrisburg & Pittsburgh— 
KA&GrR Ist 58’38__J&J| 894/| --.-- Mort bonds 5s1926SerBJ&J| 96 -..-- |__ 1st mortg gold 5s,1925_.A&O| 96 | ----- 
Kal& W Pig’ng 58’40 _J&J i eens Northern Ohio—See L E & West | Phila Newt & N Y 3s’42__A&O| -----| ----- 
Mahon C RR Ist 58'34..J&J) 9054) -...- Northern Pacific— | Phila & Read—See Reading Co 
Michigan Central— Prior lien g 4s Jan 1997__Q-J| 84% 84% Phila Wilmington & Balt— 
Sscou’31D&BCdivM&8 94%) ----- Gen lien g 3s Jan 2047_.Q-F| 60% 60 Debenture 48 1922__..M&N| 100 | -.... 
Deb g 48 1920_______. A&O 85/5 86% | Ref & imp 414s2047SerAJ&J; 86 | 8734 Debenture g 4s 1926__..J&J} 92 95 
Equip 5s Apr '22-’31__A&0/5 6 §.65%|| Ref & imp 6s 2047 Ser B_J&J| 1906 106%) Debenture g 4s 1932__..A&0) ----- 85 
Equip 6s Mar '22-’32.M&S\b 6%| 5.65%|| Eq tr 7s May 15 1922-30 | '\Philippine Railway— 
Ist5sKal&SH1939M4&N| 83 | -.--. | Gearly) iis lige M&N15\¢5.90% 5.65%) ad: 4s’37sfopgu__._J&J) 40 424 
ist mtge M Air L 48’40J&J| - 82%) —_--- St P& D Divg4s1996_.J&D) 95% --.-- Pine Bl & W—See 8t LI M&So 
Istg4sJol& MInd’57J&J1i0| 70 | -___- Nor Pac-Gt Nor (CB&Q coll) ‘Pine Creek—See N Y Cent & H|¥d Riv 
istg3isJ L&Sag’51M&S| 66%) ----- Joint 644s 1936_____- J&J, 106 | 106% Pitts Bessemer & Lake Erie— 
Ist g 3443 1952______M&N| 76)6) ----- Wash Cent 4s Mar 1948_Q-M| 784) 80 | PS &LE Ist g5s1940-A&O| 9174) ----- 
BayC&BCistMg3s’89J&D, 55 | ---.. St Paul & Dul ist 58’31_F&A| 94 | ----- Cons Ist g 5s July 1°43J&J| 87 pease 
BatC & 8 Ist gug3s’89J&D) 70 | -.-.- ist consol g 48 1968.._.J&D} 89 § ----- | PB&LEcong 5s1947_J&J; 85 | ----- 
Bet RTun434s'6lgu-M&N| 82 823% Dul Union Dep 58’30_A&O; 82 | ----- Pitts Char & Youghiogheny— 
Grand Riv Val 48’59-M&S| 6974) --.-.-- St Paul & N Pac6sg’23_F&A| 100 | 10034) Gen Mtge gtd 4s 1932.__A&0|} 8@ | ----- 
Tol Can Sou&D4s’56J&J) 68 | --.-- Reg certs 6s 1923._____ — Eh eee Pitts Cin Chic & St L—See Penn|RR 
No Pac Ter Co—lIst 68 ’'33_J&J| 10734 ----- Pitts Cleve & Tol—See B & O 
North Ry of Cal—See Sou Pac 
North Pac Coast—See No Shore | 
North Pennsylvania— | 
ist M 4s extended 1936_M&N; 83 | 85 
Gen g 3 3-10s 1953____-- eed; GE | csne- 
Northw Term g 5s 1926 gu_J&J|_ 15 20 
Norwich & Wor—4s 1927_M&8; 75 | -.--.- 
Ogd’bu&L Cham—See Rutland 















































§ This price tacludes accrued interest. kLast sale. In London. Nominal. «Sale price. t Tax-exempt. 
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RAILROAD BONDS 
















































































































































































NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. | Bid. | Ask. Bonds. Bi4. Ask. | Bonds. Bia. Aab. 
Pittsburgh Junction—See B&O St Paul Minn & Manit (Concl)— Southern Railway (Concl.).— 
Pitts & e Erie—SeeN Y Cent& Hud) River Minn Union ist 6s 1922._.J&J| 9334) -..--. | AUR South g 5s 1924__._._.J&D Dot ‘ebewe 
Pitts McK & Yough—See N Y C. ist 58 July 1922_____- SEG cccee] cacce ET Va & Ga—Divg 5s’30J&J| 9534) 100 
Pitts Shaw&N—Ist g5s°49 F&A S 5 15 Mont Cen Ist gd 6s '37_.J&J; 105 | -.-.. Consol Ist g 5s1956..M&N| 94 | -.-.. 

Gold 4s Feb 1 1952____- Aly «cece 2 ist guar gold 68 1937__.J&J| 96 |. --.-- Ga Mid Ist g 3s 1946__.__.A&O| 55 58% 

6% receivers’ ctfs 1918..M&S 30 40 Wil & 8S F ist 58g 1938_.J&D) 95 | ----- Ga Pac Ist g 68 1922_._._.J&J; 9934) 100 
Pittsburgh & Shawmut— | & N Pac—See No Pac Knoxv & O Ist g 68 1925_J&J| 98%) ----. 

lst sf g 5s 1959 opt___-_- J&D 51 53 (St Paul Union ie rt Co 54% L & N So joint g 4s—See L&N 
Pitts Shen & L ess& LE uar notes Dec 15’23_J&D15| 98%) 99%|| Mob & Birmprlien 5s’°45J&J| 86%) --- 
Pittsb Term RR & Coal— | Salt Lake City Un Dep & RR— Gen M g 4s 1945_____- J&5| GO) ..-.. 

lst g gus f 5s 1942_____- cf ee Ist M 5s 1938________- M&N| 70 78 Mobile & Ocol tr4s’38 M&S 66 6644 

WestSideBelt lstg5s’37M&S 81% -----'\San Ant & Aran Pass—SeeSoPac Rich&Dan deb 5sstpd’27A&O0|} 9334) 96 
Pitts Va & Chas— Penn RR San Fr & S Jo Val—See AT&SFe Richmond & Mecklenburg— 
vitts & Western—See B&O | San Fran Term—See Sou Pacific Ist g 48 Nov 11948_..M&N| 56 == - 
Pittsb Youngs & Ash—See Penn RR Santa Fe Pres & Ph—See Atch|Top & |8 Fe So Caro & Ga lst 54s’29M4&N, 92 95% 
Portland & Ogdensburg— | ‘Sault Ste Marie Bridge— Va Mid Series E 58’26...M&S} 9346) -= = 

lst M 44481928 guar._..M&N 84 | ----- |. Ist Msfg5sJuly11937_J&J|} 72 | 1... Series F 58 1931_._.-_- &S| 92%| -- = 
Port & RFalis—ist g 4s'26_M&N 83 87 ||\Sav Fla&W—See Atl Coast Line Gen’l 56 1936........ &N 92% 

Debenture 4s Aug 1927_F&A 87 91 \Sav&States— Ist ggudss’53 J&J| -----| ~---- Va & Southw 5s 2003____J&J $l oo-ce 
Port] (Me) Term gu 48 ’61_J&J 68 70 Schenectady & Duanesburg—- | Ist con g 58 1958___-- A&O| 72 74 

- & 8. Saeeeages J&J 82 85 || Ist guar 6s 1924_______ &$S} 100 102 Wash O & W ist gu4s’24 F&A) 9476) --- 2 
Port Reading—Ist gu 5s’41.J&J 86 ----- Schuylkill River E S—See B & O S & N Ala—See Louis & Nashv' 

Ports Gt F & Con—SeeBos&é Me \Scioto Val & N E—See Nor & W South Pac Coast—See Southern) Pacifico 
Potomac Val—Iist gu 5sg’°41J&J 88 92 |\Seab Air L—1st g4s1950__A&0| 50 53 |\SpartanU&Col—See AshvéSpar 

Princeton & Northw—See Chic & N W | imyiry Rae tas ELS. d- 4834 50 34||\Spokane Falls & Northern— 

Prov Sec Co—See NYNH&H | Adjust M 5s Oct 1 1949_F&A 3 Sian. 300 Ge @ 1008... nonccce J&J| 85 aoce 
Prov & Springf—See NY NH&H | Ref g 48 1959 opt_____- A&O| 31%) 32 |Spokane International— 

Providence Term—SeeN YNH& ist & con 63 1945 Ser A_M&S|__ 42 4214|| 1st g 5s 1955._.___.-_-- &J) 71%) -.-- 
Prov & Worc—list 481947-A&O 65 | ...-. Eq 44s Jan '22-July’22J&J15|)0 6.75 6%|\State L & Sulliv 4%s’29___J&J, 380 a 
Raleigh & Augusta—See Seaboard Air Line Eq g 58 Feb’22-Aug’23 F&A15\0 6.75 6 %||Staten Iald Ry—See Balt & Ohio! 

Ral & Cape Fear—See Norf Sou Atlanta-Birmingham Divis— Stephenvy N & S Tex—See StL 8 W 

Raleigh & Gas—See Seab Air L Ist g 4s May 11933_.M&S;} 58 60 |\Suff & Carolina—See Norf & So! 

Ral & Southp—See Norf South Car Cent Ist g gu 48 ’°49__J&J 63 66144) Sunbury Hazleton & W-B— | 

Raleigh & S W—See Chesapeake & Ohio | Florida Cent & Pent isula— ist 58 May 1 1928_____- MEN!) ----- eooue 
Raritan River—Iist g5s’39_J&J  --.-- --- | lst g 58 1918 ext to 1923 2d mtgeinc 68 ’38coup_M&N| ----- oe 
Reading Company— | | if , eS J&J| 9234) 96 |\Sunbury & Lew—See Penn RR 

Gen gold 4s Jan 11997_.J&J_ 80% 81% Ist 1 g ext 53 gold 1930_J&J| 79 | 83% ||Superior Short Line—See Ch St |P M & |Om 

Eq 4%s July ’22-Jan ’27_J&J 55.90%) 5.65% Ist con 58 gold 1943___J&J| -----| 81 ||\Tampa & Jacksonville— 

Jer A 4s’5lo0p’06-_A&O 83% 384% So Bound Ist g 5s’41__A&O); 83 | ----. ist M 5s 1949 ctf dep__A&O 5 — 

Atlantic City gu 48 1951_J&J 7134) ----- | Georgia & Ala 5s Oct '45_J&J| 67 71 |\Tampa North ist 5s’360p_J&J| 25 ee 

lst M gold 5%s 1929_M&N 96 98 Ga&Ala Term Ist g 539’°48J&D oot Geel Term RR Assn (St Louis) — 

W&NA tretfs 4s red 105Q-M' ---_.-| ----- Ga Car & N—1st 58¢’29_J&J| 8544) 86%) ist gold 4%s 1939______ A& oe. eee 

Phila & R—2d 58g1933_A&0 97 -----|| Ral’h&Aug’sta—ist 69°26 J&J| 98 | ----- ist consol gold 5s 1944__F&A| 88%} 91% 

Imp M ext g 45 1947__A&O 8 82 85 Ral’h&Gast’n—I1st g5s’47J&J| 80 85 Gen refsfg4s’530p’10_J&J| _ 76 77 
Cons ext gold 48 1937_M&S 82 85 Seab& Roanoke—1st59’26 J&J| 8734) __--- St L Br ist 8 78 1929__.__A&O} 103 104% 
Term 58g gu May 1'41Q-F 9744) 100 /|Seacoast RR of N J 5s’48-A&O) 8574) --.-- St L Mer Bdge T—5s’30A&0) 8674) 2 
Del R Terpmg is’42M&N 92 | ---.-- Seattle Term 63 1922-1930__.__' -----| ----- Mer Bdge 68’290p’09 F&A} 86 ~~ 
Ex p mon g 58 1942_J&J °0 95 |\Sebast & Mooseh Ist 5s’28 M&S; -----| -.-.-- Terre Haute & Ind 58 1925_J&J|  ----- em ie 
Wilm & No Ist 58’27-J&D 89 | -----|\Shamokin Sunb’y & Lewisb’g— | Terre Haute & Peorla— 
Gen g 58 Aug11932.Q-F 85 | ....- | 2d 6s g July 1 1925_____- jad 92 se ie rt ist con g 58 Sept 1°42._M&S| 82 | ----. 
Phila & Read Coal & Iron— \Sherman Shrev & Sou—See Mo! Kan &! Tex Texas Central—ist 5s ’'23_A&0' 89 | ----- 
Colsfg4sext’32guF&A 85 ----- Shreve Brdg & Ter—See St Lou! 8 South|westen Texas & New Orl—See So Pac _ , 
Rens & Saratoga—See Del & H Sierra Ry of Cal— Texas & Okla—SeeMK&T | 
Richm & Danv—See Southern Ry ist sf 6s g Apr 12'37_A&012| ----- 74 |\Texas & Pac 1st 58 2000__.J&D . 8644) 88% 
Rich Fredericksb & Potomac— *\Sloux C & Pac—See Chic & N W {| 2dine g 58 Dec 2000___-_- Miers @& | éatee 

Cons mtge 444s 1940__._-A&O 77%) ----- Sodus Bay & Sou—See Penn RR | Lou Div ist 58 1931_...J&J| 66 79% 

Equip 6s Jan 15'28-'’35_J&J15b 6% 5.80%|\Somerset Ry 1st & ref 4s’55J&J) 50 56 | Weatherf’d Min W & North 
Rich & Mecklenburg—SeeSo Ry So Caro & Ga—See South Ry | Ist gu g 58 1930.____- F&A’, 60 | -..--. 
Rich & Peters—See Atl Coast L South Bound—See Seaboard A L ‘Toledo CanSou & Det—See Mic bh Cent 
Richmond-Washington Co— Sou Indiana—See Ch Terre Hau t@ & 8 |E Toledo & Ohio Central— 

Col tr g gu 48 1943 opt_.J&D ----.| -.--- Southern Pacific Co— || Ist 58 g 1938__________- J&J| 91 ja%ee 
Rio Gr Junc—See Denv & Rio Grande Colltr4s(C P)Aug1’49J&D| 78%) 79 | West Div ist 5s g 1935..A&O SFE) «dace 
Rio Grande So—See Den & Rio Grande Conv g 4s J’ne 1'290p’14 M&S| 8634) 87%%{)| Geng 58 1935____-.---- J&D|) 82 83 
Rio Grande West-See Denv & Rio Grjande Conv g 58 1934________- D 9534) __. - Car tr 48 Ser B 1925___-_- J&J 0 6.50 6% 
Roch & Pitts—See Buff R & P_ Eq 4348 1922-Sept 1923_M&S|> 5.90) 5.60%) Kana & Mich ist 481990 A&O| 75)4) 78 
Rock Isl-FriscoTerm—5s’27J&J|_ -----| ----- Equip 7s 1924-1935_____ J&D\> 5.85 5.65%, 2d M g 58 1927______- on 95 
Rock Isl Ark & La—See C RI & Pac Pacific Fruit Express equip 7s | Eq 4% 1922____..._.. 6 6.25) 5.75 
Rock Is! & Peorla—See C RI &P June 1 1925-1935 (y’ly)J&D\5 5.90) 5.70% 7 44s July’22-July’24J&J 5 6.25 | 5.75% 
Rome W & Og—SeeN YC & H, Aust & Nor Ist 5s g °41__J&J © © ‘eaves | St Mary’s Div 48¢1951_F&A| -----| ----- 
Rutland—Con 44s 1941__.J&J 71%) 75 Central Pacific— ‘'Toledo Peoria & Western— 

Benn & Rut 4448 g'°27_M&N) -.---| ----- Ist refdg 48 gg’'d '49_F&A) 81%) 82 || ist ge 4s July 11917_----- J&) Jf 22 | -.--. 

Ogd&LCh ist g gu 4s’48.J&J) 65 75 « Ist g gu 4s Oct 11954-A&O, 77 77% 'Toledo St L & Western— | 

Rutl Can Ist g gu 48 ’°49_J&J) 58 | ----- M 3%sege'd Aug 1’29J&D| 843%, 86%) Prieng3sJuly11925J&d| 8234) ----. 

equip tr 444s 1923-27__M&N| -----| ----- Galveston Harrisb & San An— ist g 48 Apr 1 1950__-_-- A&O| 5% “5257 
st Clair Mad & St Louis Belt— Mex&P Div 1st 5s’°31M&N| 94 97 Col tr g 48 Ser A 1917_._.F&A’ ----- tt: 

Alton Bridge Ist g 4s ’°51_J&J| 55 65 2d M 5s 1931 gu.___-_- J&J| 79 92 Union Tr ctf dep_-.....-- | 22 25 
St Clair Term Ist 58 1932_.F&A\ 88 | -.--- _ Gila Val Globe & Northern— ‘Tol Term Ist 4448’57gu.-_M&N; 75 76% 
8t Johns & L Cham—5s’44 M&S} 50 ion 4 ist g 5s Nov 11924. M&N) 95 | -.-.-- ‘Tol Walh Val & O—See PennRR 
St J & Gr Isl—1st g 48 1947_J&J) 65%) -----|| Houston East & West Texas— ‘Toronto Ham & Buffalo— 3 
St Lawr & Adir—See N Y Cent Ist 58g May 11933..M&N; 90 | --.-- |_ 1st g 4s June 1 1946__-__- J&D| 7 85 
St Louis Al & T H—See Ill Cent ist guarg 5s Mar’33_M&N|! 88% ~---- Troy & Boston—See Fitchbur 
8t Louis Br—See Term RR Assn Houston & Texas Central— Ulster & Del con 5s 1928__J& 81%) Ol 
3t L & Cairo—See Mobile & O ist 1 g 58 1937__.___--. &J| 95 | -.--- | 1st ref g 48 1952__..--.-- A& 525%!  -.0-- 
St L Iron Mt&Sou—See MoPac Waco&N WDiv6sg’30 MAN; 86 | ----- |Union Pacific— 

St L Mer Br Co—See Term RR North Cal Ry g 581929 J&D| 9634) 98 || Ist Ry &l g 48g1947_--J&J) 864) 86% 
St L Peoria & N W—See Chic &N W No Ry of Cal 5sggu1938A&0; 97 99%4|| Conv 48 1927_.....---- J& 90 90 
3t L Rocky Mt & P 5s 1955—See Mise Cos,p.45| Oregon & Cal Ist 581927_J&J| 954) 95%) 1st & ref 4s June 2008_..M&S| 52%! 83 
8t L South—See Illinois Central | SA & Ar Pass g gu 4s °43_J&J 70 70% 10-yr 63 July 1928___--- J&J} 102%! 102 
St Louis-San Fr (reorganized) | San Fran Term 1st 48’50A&O| _79%; 81 | Eq tr 7s 1924-35 (yr)_.J&D Poin 5.60% 

Prior lien 481950SerA_J&J 69 6914|| So Pacific Br 6s 1937_.-A&O| 105%) --.--- Pacific Fruit Express eq—see |, S00 A 

Prior lien 58 1950 Ser B__J&J 82% 83 || Southern Pacific RR Cal— Ore RR & Nav—See Ore-Wast RR & Nay 

Prior lien 68 1928 SerC_.J&J 95 95%) Ist con g 5s gu 1937__M&N 95%) 101 Oreg Sh Line ist g 68’22_ F&A 99% 100 

Cum adj 6s July 1955___A&O 71% 72%) ist refg4819550p’10_J&J| 344%) 84% ist consol 5s g 1946__.J&J| 9654 987 

Income mtge 63 July 1960 Oct 54/2! 55 || So Pac Coast Ist g 4s '37_J&Js %e Ret g gu 4s’290p'07_J&D) 87% 87 
8t Louis & San Francisco— | Texas & N O— Utah orthern— | 

Gen mtge gold 68 1931_.J&J_ 101 | 105 | Consol gold 58 1943_._.J&J| 8644) 89 lst 78’08ext ata Zto 33 J&J 6 | ---- 

Gen mtge gold 58 1931_.J&J 95 | 96 | Dallas Div Ist g 48 ’’30 F&A ie pe enen Consol gold 58 1926___J&J Se eaten 

Con mtge 4s July 1996__.J&J 72 | vee Southern Railway— ‘ | Union Terminal Co (Dallas)— 7 

Birm Belt lstggu4s’22.A&O0 98 | -.--- Ist consol gold 5s 1994..J&J) 38 88%4|| ist g 58 1942 op 1922.__A&O; 8 91 

Sou West Div g5s1947_A&O 834% ----- Develop & gen Mg 4s’56A&0; 62 62% United N J RR & Canal Co— 
8t Louis Southwestern— | | 6% notes 1922_.......- M&S| 99%! 99%) General gold 481923_...F&A| 97 | ----- 

Ist g 48 1989 certifs....M&N 74 75 | Eq tr 5s 1922-24.._____ &Ob 6.25! 5.75%! Generalgold 481929....M&S| 90 92 

@d giuc 48s Nov ’89 cert._J&J 63%) 70 || Eqtr4%sMay15’22-26M&N15,0 6.25) 5.75%) General gold 48 1944.._.M&S| 85/4) ----. 

ist consol g 48 1932__._J&D 69% 693% E Tenn reorg lien 58 1938 M&S_ ua, oe Gen ist g 3s Mar1’5iM&S| 76 | ----. 

ist term & unif 58 1952..J&J 72%) 74 || 1st Mem div g 58 1996__J&J, 85 8914) Upper Coo Maine Central 

Eq 5s Ser D 1922-1923__F&Ab 7% 6% | St Louis Div istg481951J&J; 73 | ----- Utah & Northern—See Union P acific 

Eq 58 Ser E 1922-1924.-A&Ob 7% 6%| Alken Br istg 481998_..J&J| 47 | -2--2 Utica & Bl R—See N YC & H |, 

Cent Ark & Ea ist 5s’400pJ& J 407 76 | Atlanta & Charlotte Air Line Utica Clint & Bing—See Del & |Hud 

Grays Pt Termg5s’47_.J&D 69%) -..-- | lst M 4%s 1944 ser A_J&J| 87 88 |\Vandalia RR— | 

Shrev Bdg&Ter 58’55guF&A 76 capeel ist M 581944serB__..J&J| 92 92 Cong 4s 1955 Ser A_-_--- F&A) 784) -.-— 

StephenvN&STex5s’400p J&J 975 78%| Atl & Danville lst 48°48_J&J|  71'4) 73 3 )>))lU eee M&N 82 once 
6t Paul Bridge & Terminal Ry— | 2d g 4s 1948_______--- J&j; 61 | .-..-- Vera Cruz & Pacific RR— 

ae oe ee &J 95 100 Atl & Yad Ist gu g 48°49_A&O 4136) cccee Ist g 4%s 1934 opt_._-_-_-- J&J| ----- 26 
6t Paul & Duluth—See Nor Pac July 1914 coupon on_.-_-.-- | eeeen|  -n--- 
8t Paul East GrTrunk—SeeChic& N W Verdig ValiInd & —Bee Mo Pa 
St Paul & K C Short L—See Ch RI & |Pac Vermont Val ist 44s °40_A&O, 65 — 
St Paul Minn & Manitoba— Vicks Shreve & Pa i ic— 

lst consol g 48 1933__.-_- J&§, 87%) ~.--.-- Pr 1 68°15 ext 5% °40._...M&N 85 ose 

ist consol g 6s 1933___-_- J&J 103 | -.-.- Gen 5s May 11941____- M&N| 78 81 

ist cons to 4\%s g °33_J&JI 9354 94 Virginia Midland—See So Ry 

Beontane oxt ‘yh “ 37 aie + hte ae ve x. soutew Southern |Ry. 

Pacific Ext 1st 940- | @2 | cocce nian Ry— 

Eastern Ry of Minnesota— _ ist M g 58 1962 0pt_---- M&N' 88%) 88 

Nor aie tas g481948_A&0 87 | ..--- Eq 6sApr’22-Apr’30 (6-8) A&O 6 616 5.80%, 
| 
| | | | : 











b Basis 


‘ This price includes accrued int. & Last sale. 


‘In Londop 


s Sale price 
































































































































































38 RAILROAD STOCKS [Vor. 114. 
, id. Stocks Par| Bid. | Ask 
Bonds and Stocks. | Bid. | Ask. | Stocks. Par. Bid Ask . | a =a a 
! 1 2 York Chic & St me 3 54 
Wabash ist gold bs 1030-MAN| 9344) 9344 1% pret fomip oft--etsoanes! TF gr NG preferred... -.------. 100 70%) 72 
“eae 6 $641 Fo | °-t @@ neet@ tenses... 1 71 SS BORG. aseccsesece 
Deb mort 68 ser B 1930-_J&4 64%| 68" nicago Bt Paul Mina & 622100 52 | 54 ||New York & Harlem (guar). 50d 90 | 100 
ist lien term g 4s 1954_.-J&J) 64% 68 iC page O “100: 83 87 |IN Y Lack & West (guar)...100. 89 95 
Det & Chiext Istg 58"41J&d 90%) ----- hic T nego oe ela 100 .....|  ...--|IN Y New Haven & Hartford.100; 1234, 13 
Des M div ist g 48 1939. -J&J) : .; C eI da apolis & Western 100 2 4 |iN Y Ontario & Western....100 21 22 
ioake’ Div tet 3h68 6 ‘GiA&O 61% 66 a ferred... ---100 4 7 |\Norfolk Southern. __- peeeee rd ov” oF 
vis oe) OO ollie ee ee 215 ik & Western Ry--.--- | 
arren RR—See D L & W vine ‘New - yada cease 85 oo | adtesment poomerel...iel ve 72 
ash & Colum Riv—4s 35 SEd| coace] socce Cr “ aa 7 ac hina 100 64 74 |INo Carolina (guar So RR)_-100 125 135 
aaa Ce Cont—iee Neg Fac n Sandusky & Cleve pret.. 50d 45 55 |\Northern Cent (guar Pa RR) 50d 72 cnien 
os Clev Cin Chicago & St L-.100, 55 56%'|North’n N H (guar B & M).100z 68 69 
Wash © & W—See Southern R 74 ae —.. ---100/  72%| 73%|Northern Pacific Ry_._---- 0°; 77 77 
Cees Fem Co—-S)es 1066 ot 1 | 85 |\Clev & Pitts (Guar Pa RR). 504 63 73, 66 |\North RRof NJ (guar Erle).100; 40 48 
Ist g 48 1945 guar. -.- - - “2 - &| P Bett rm’t stk (Gu Pa RR) 50, d 35'%| -  --||Northern Securities Co stubs___ dz 94 97 
Fee eso | | lccloredo & Southern 100) 3914| 40 |INorth Pennsylv (gu P & R)- 50d 73 — 
West Jersey & Sea Shore— : olot a eens cone ae 58 No rwich & Wore pref (guar).100| 54 5a 
Consol g 46 1936. -__. Sy a TP ite - io 100 49 54 |l\Ogden Mine RR(gu CenNJ).100| 61 69 
Went Ma Fang Ber B 188-383) 7856) i557 2 RS aiass 594 72 | 80 lila Colony @uNYNH&H) 100 57 | 58 
_ “a ) 
6% gold notes 1916 op. J&d) -----| ----- Com & Pkanimpele™“Pt Guy 100 85""| 7222 HlOswego & Syra (gu uDIAW). 50d 70 | 76 
SITIS 6 OS OU. -WAGMIN, ween nl anew l 3 J t pci 8@ STOCKS 
mr MWestE-xt ¢ Se 38 M&S ‘oma oe ee eee s te 11 15 Nadine me l'ag Railroad. ___- 50d 334%) 33% 
We mor god 401943,A&0| 66%) 68% oe RR preferred.---<--"10014 49 | 52 ||Peoria A Bureau Val (guar)-100/ 04"| 105 
ad 28 a, 
Income g 5s Apr 1943..Nov 1//-----| ----- » at a CHa D i 20d 60 66 Pee. Marquette temp vtc..100/ 20%, 20 
Bete ee aier i 1940). M&8| 85%| 86 IIDelawat @ Bound Br (gu)--100 125 | 140 || Pref temp vot tr etfs... 100 51 54 
= | ; 10 t © OP Rivne : 
West F of Ala. Eases 1018 = | We Delaware Lys ieee 4.117%| 118%|lPhita Germ & Norris er). 506107 | 118 
0 -s 5d 34 37 Trent (gu Pa 
Western Tranat—Beo NVC] | Denver & Hid Graade-----100" ---..| 20 [Ptutsburgn Beer & Lake brie’ 50d "22 | "21 
68 . 40 75 || Preferred____.._.___...- 
West Shore—See N Y C & H R |RR Co D er Molnes & Fort Dodge. _100 wea al Pittsb Cin Chic & St Louls_-100 78 83 
West Side Belt—See Pitts Term 5p ee ne i -___\Pittsb Ft W & Chic pref (gu) 100 129 | 133 
Gheeling . “a Lake Erie RR z Detroft Hilla & 8 W Guar)-.100, 67 72 Common (guar a -- = 2 9974 12°77 
MA i esseal essere Pittsbu ake Erie____- 5 
poop A! 481949_____ M&S; 6474) -.---l\Detroit & Mackinac. ---.-- oes & Yough (guar) 80d 46 59 
Pal Mi 3i45 ocr A 1906 ee Oli| 698 ADunen Beal Shore & Ati2100, ~~2%| “3° |Pittsh& Weet Vacom 100. 2514 26 
L Erie Div ist g 581926 A&O) 915 mo -"100| 4%! (5 ll Preferred._...-...._._- 100 77% 78% 
Diy 16 § Se soe gal te East Penna (guarP &R).-- 504 5234) 56 ||pitts Youngst & Ashi pret--100 121 | 129 
eres Sree ee 1940..F&A| 72 | ~2..2[Elmira& W'mnsport (guar).. 50d $3 | -35- |[Prov & Worcester (guar)...100 --.-| 100 
r- ea 
Siete Fale & orthwenerns so | 03 leiceCemmoe nn 100), 10%] 109 aROTG Clean eck ott 1952.) 58. o5 
OB LU0U...-..201-ESe, ©, Ul QS ee ooo oorere= 5 16 |lReading Co. .____.._..-.-.--.- y, 
ist & ref g5819400p.-..J&Jf 54 56 - a Pets eoowns on 10% 10 cng MED sdk aid cnlauane 50d 4314 445% 
Wichita Union Term Ry— | 72 Eri & Eaemeses Gat)... 50d 6% 75 2d preferred__________-_- 50d 46 46% 
istggu4s’4lopt....M&N /¢ | ---.. Eric & Pitts (euar Pa R ).. 50d 48 56 |\Rensselaer & Saratoga (guar)100 112 | _-__- 
~ - F id Johns & Glov com__-100 -----| ----- Rich Fred & Pot—Common.100 220 240 
5 t Dod Des M & Sou oh rt oe 1 weees Dividend obligations - - - -- 100 195 205 
cone Ft astine & faak... oe 85 95 6% guaranteed_......---100, 235 | 250 
roar ¥ R & Bank Co sf 100 = 7 7% gu ere meeet - ac 2g ----- 108 , 235 250 
: nn... sece eee 
ae & Weedon See Att Coast oe aa a; edaenssssansee 100 25 40 Rich & P & Southern. -_-_--- 200, ----| --.- 
Wistgguarss1000.--- J&s| 76 | 78 || 24 preferred.------.----100| 20, | 30. Roch & Genesee (gu D & Hi).100, 80. | ‘90 
--=----009) FY | 8S IL, &., RESIOIIOU . - ~~... - ~ 3% ? 
Cie Brie Meee Ne) TT Ries Rees Boe 39° a) Solend yo SR ah 100! 15% 19 
Marshfield & South East Div 7 & Weate on... ...100| _ 45 St Joseph & Grand Island_.100) _._-[ __.. 
pur mon let g 49 1051.M4&N) -5- 57) -s2-- eee a B—See under bo|nds ad ist preferred... -----7- ene Bins 
Sep & Dui Div 48 1936. _M&N 13% 76 pens S North Ans e 100 4% preferred............ 100| _... aie 
mane Feem 5262 B0op J&J} 58 | ----- oe 7100} 15 16 Al aroule Bridge ist pref....100} 97 | 104 
WorN — Jan’30 J&J 65 oe Pr - P< rts MtJ & Lap 50\¢2 95 | wee ff 7: aa 100 48 | 53 
oo OF 1 1986. - - «== - Al 3 ests Hartfe d Ce n Western..100| -----| ----- St Louis-San Fr stock tr ctfs_ 100) 21 : 22 
a Val , : ee eee ~~. Hockit . Vatleo—Camenen. nt eae cate Pref stock tr ctfs Ser A___100) 35% 37 
Hudson Companies—Pref . . 100 : 2 he  apupaaeaien saci 1001 3174, 34M 
nenrereies 00 ee : 
“- -t cepeene ae 100 16% 18}4''Saratoga & Schenectady wo 74 ev, 
RAILROAD STOCKS. Par | Hunting? & Becad Topvtc 50 lg cwese] eocce Beaboard a Line com-.--- + : 3 : 
; fred v t C---.--.--. 50/@ --—.- gp aletatcate oni siaiadia d 30 | 38 
Ala Great Southern com__.. 50\4 43 40 Illinois Central_--....-.--- 100 98% 9774 met oh ad he one . 78% 78% 
TTS 50|¢ 50 55 Leased = ee s Co ao ® Southern Ry common weer shellac 100 igs 18% 
Alabama & Vicksburg_____- 100) e--e5 «~~~ Stk tr ctfa—See ooune Ce ene ' 1% soere © : 100 45% «46% 
Albany & Susquehanna(gu).100| 155 17) [dnt & Gt Ba) ane yay i 100\ld 5 Mob & Ohio stock trust ctfs__.| 55 | 60 
icc ten S| Tt Poe Am cm os | ot eee S| CUS 
“aed -------- 1oo 28 | 32 \towa Central....-2-7.7727100| 3%| 6 |Hfexes @ Pectfion 100, 2654 26% 
Atch Top & Santa Fe____-_. 100, 93 93% Joliet & Chic (guar C & A)__100 4 ps Toledo & LS Cont! dan ut ow 
Preferred ___._.__._____- 100, 84% 887 |'Kal gee 6 Gr Rap (gu) - 100 Pref. Emp Tr Co etfs s dep 100 23 | 24 
Atlanta Birm & Atlantic___100 1% 14 KCF tt & Memphis Ry— 67 ~ “ys Ge — ek @uNYC). 50d 52 60 
Atlante & Wee Pon gee)--100| tos | 188 x Pret Cont cr otf dep stpd. 100| 84 | “92°"|runnel RR of St fouls.---2100\, 96 | 104 
nta PeMms...-<- ¢ ia 26 
Atlantic Coast L Co of Ct_-_ 30 ad. -5--| 81 ||Kansas City Southern. -____- 100 sate | 23 44 Union Pacific Commnen . .. pe .- ty: 
nes pout L RR com.-100),, 93 7g. Se 1001 3% 5 |lunited NJ RR & Canal Gu) 100; 174 | 182 
Atlantic 1st leased lines rent tr a4 7% Keoxus < B es Moines---_- > 8 25 |lUtice Chen & Susq Val (e).100| 98 108 
Bat ac he — re 100 345%) 3 Soames a RR of NJ___.100| 70 75 ||Utica Clinton & Blughamton100 35 45 
. = OSs auunipied pt 525% 54 Lake Erie 2. Wate... 100} 12 124||\Valley RR (N Y ) (guar).--_100) 87 93 
Best & AID (esarN'Y'C)) 100-33 | 13¢a¢luehice e Wew York prat-__ oo] 2%] 20 |Mermont & Maas (guar)----100) 70 | ---- 
ar acd . 4 eee eels Beis | Bebe Se ° ear sae 5 
Boston & Maine........ ~~~ 100, 13/4| 1444|\Lehigh Valley__....-._.__- 50 S 6 oe iad ~ —R- » \eedapiennnetets io one 26%, 
Preferred --............- 100 =. +. Preferred - ~——-------.... ys d “7 "33 Preferred a ee 13% 14 
Ist pref ibbinchndawaas 100 - 233 se Miami orig guar. ---__ 5, d 34 38 Ware Riv RR (gu B & A) 100 ___-ik& 100 
lst pref B see emeanwemacae 100 37 39 pee su guar betterment stk - , 0 d 33 36 i N J ( ar D L & Ww) 50 d 57 64 
pares ie 31 tt oe Nav y RR&Coal (gu)50 c West M oh A Ry com....100, 8% 8% 
lst pref D------—--_-___ a aaa | 77°" i as Riv pref (cua: r)_100/ 85 | 100 || 1st preferred__.....___- 100, 30 40 
Prov (guar Old Col)_100} 123 |  __-_- = . o Riv pref (gua 9 ~ 4 he 100| 14% 15k 
n Rev Beach & Lynn__100) ----- k 35)4)\Louisvy Hend & St L com-__-_100 ‘3 18 ee 4 rn Pacific RR Corp. 21 100. 17 17% 
Buffalo Roch & Pittsburgh “Toel 81 | 90. lLoutsvilied Neshviite: 77777 100] 10884| 1094] Preferred. “77100; 52 | 53% 
, Ye 66 78 ing Coal RR____-._. 50\¢ 380 | 450 ||West Jersey & Sea Sh—Com.50d 25 2774 
“Sa ow oon 100 “aa 48 v bret guar L LS&M&8)..-. 504 40 | 50 ||Wheeling & Lake Erie Ry---100, 6%) 7 
Jamden & Burl Co (guar)-- 25/4 20 | 26 Maine Central... ._-77- lee eal 100, 25 | 28 
a Southern._________ ---|, + reterred - ~---...-------100) -----| 9¢ ||Wisconsin Central---___--.- 
gan an Pacific... 100} _120%4| 121 |\Manchester & Lawrence___.100) -----| ----- Wrightsville & Tennille,com 254 ---- p26 
<a Pape ld 62 65 ||/Maryland & Pennsylvania_.100) -----| ----- NGE SEATS 
Jaro Clinchfield & Ohio com 100 paeeel essen yet Mn pe eur)... 13S segeky tones EXCHA No. Lost Solel $ 5 
erro Renata a "33i4| “S5izinaiocattn as Geel Hee Gent Od 46 | 50 |IN Y Stock Exch.-1.100 $90,000, -...| -__. 
met a rot (guar Pa (quai 50 Old 3334] 3554|Minneapolis & St Louis’ 7100, 341 96 IN ¥ Con Bik Ex. "476 ° 6,000, 5.300, 6,000 
lar P& R)____. z , 1,800 
ont & 8. uD t & W) 30 d 36 40 ||Minneapolis St P & SS M__100 on” 7 = ¥ presece Ee. 1, a 1’ 800 3k aan 20.000 
Central of ersey .__.-  & FREE eee (as NY Cof & Sug Ex 323 4.000 4.000, 4.600 
esa e new Ohio i ee 1 59% 56% 4% Leased Line Ctfe..... 100) 93 “3577 N Y Curb Market 550 6.000 5,500. 5,200 
Ohicago & Alton RR......- 10044) 8 Mississipp! Central. ——_~-- | “3a¢| “g7glBaltimore Stk Ex 87 2'500 | a. 
PELE 100, 6% 9 |\Mo Kan & Tex com new wt - | 25341 261% Boston Stock Ex. 150 91500! 8,500 10,000 
Chicago Burl & Quincy_____  __ ----|| Preferred new wi __.....__-.- hi 1% ‘Chi hic Bd of Trade1.611 5900 _-.-| 5,900 
A c.f 1.1 meee ee hn 2% Chicago Stk Exch (250 4:00, --.-| 4,000 
New preferred.__________..| 33%] 3414'lMissouri Pac Ry trust ctfs__100 17 | 174% Cincinnati eek Bs . 3. coed bres — 
Chic & East [1|—Com ctf dep100| 4 ----|| Preferred trust certifs--.. 100, 45 - yaneees ah a ee) ee. See Sere 
Com Equit Tr ctf Ist assess pd 9 11 ||\Mobile & Birm pref (guar) uar) - _ 54 56 ||Louisv h. ‘Com. 593 3.600 ae 
Pref Equit Tr ctf dep______- 4 5 Mobile & Ohio—See South’n Ry Minn C +. ae i. ine Fates 
Pref Equit Tr ctf lst assesspd| 9 | 11, |\Morris & Essex (quar.).__-- 50d 70 . 78 Montreal | ane g00 °9'000| ~22| 8.500 
Chic Gt it West gence ers 100 6% 634\\Nashua & Lowell__________ 100 fala 10 New Orl Cot Ex... 3450 72221 3°50 
obey eee gate 100/ 16 17 ||Nashv Chatt & St Louls____100 101%! 110 | Phila Stk Exch-_-- ey 3°500 4°100 
obieL Py & Loulsv com_._._. at wetienl eeeme Nashv & Decatur (guL&N) 25d 31% 35 tg hy be 50 | 1.500. 2/000 
cmage Min & 6c al: 109) Heoc| ig [NRCan Rotter tt etn” 5) as eal Bache goa, 005, Hm 
Oo Ww aul____ 4 secon referred _______ 2 ss , B 
ot ete a 32% 3234 | nem Orl Texas & Mex v t c___’ 56 57 Wash’ton Stk Ex. 40 $50 500, 758 
Ciicage 6. & North Western _. ion 6344 6334\|IN Y BkIn & Man B re (gu) 100 70 80 | 
I eee 101 102 ||New York Central RR----- 73 7374" | 
Dividend pavable in London /d 86 88 
6 Basis. @ Price per share, not per cent. / Flat price. k Last sale. | In London. m Nominal. «Sale price. t New stock. 2 B«-div. » Ex-rights. 











39 
PUBLIC UTILITIES 


In the ey | rearrangement of our quotation lists we bring together under the general designation of “Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any partioular issue in a 
general list than when the sesurities are sublivided under separate heads and there is doubt as to what head to look 
ander. In other words, under “Public Utilities,” we include Street and Electric Railways, Gas, Eleotrio, Power, Water 
and Telegraph and Telephone Companies. 

In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. The great 
majority of issues belng quoted ‘and interest,”” we use no designating mark whatever where that is the case. On the 
other hand, we i. the letter “f’’ where there is a deviation from this rule; in such cases the Interest forms part of the 
price. ‘Unless, therefore, “f’’ appears against a quotation, the buyer will understand that the acorued Interest fs to be 
added on. This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 
of the interest (should any payment be announced) and no designating mark is employed. 





NOTICS.—All bond orices are “and interest” except where marked “f"' and income and defaulted bonds. 





























































































































Bonds. Bid. Ask. Bonds. Bid. | Ask. | Bonds | Bid | Ash. 
Adirondack P& L 1st 6s’50_M&S,; 95% 97 ||\Bost&Worc St “2 4\44s'23 F&A) 40 _...||Chicago Elevated Rys— | 
Adirondack Elec Power Corp Brazilian Tr Lt Power— | 5% notes 1916 ext 1919_J&Jj -.--.| ----. 

lst M gold 5s 1962 opt_._J&J 8&7 90 6% gold notes Nov 1'22M&N| 9634] 97% Chic Junc RR 4s 1945____M&S} -..--} ---.-. 

Alabama Power ist 5s °46_M&S 8714 89% | Bridgeport Gas Lt 4s 1952__J&J 73 _._.||Chic North Shore & Milw RR ‘ 
lst M1 & ref 6s 1951_.._.J&D 96% 97 malt aa Hydraulic Co— lst M @ 58 1936_____-_- dee del wdaeiils 
6% gold notes 1922__... J&JI sition al .---|| 5% gold notes June '25_____. 95 97 7% gold notes ‘30 Ser A_J&D} ----- 

Alabama Water ist 63 1932_J&J| 92 95 ||Bway&7thAveRR—SeeN YRys Chicago & Oak Park Elec R 
DGD 70 LUGS. ccacesarare J&J| -.--| ----||Bway Surface RR—See N YRys Lake St El Ist 53 1928 gu_J&J} -----} ----.- 

Albany Ry—See United Tract’n Bronx G&E 5s ’60 op aft’20 J&J ia _._.||Chicago Railways Co— 

Albany Sou RR Ist 5s '39_M&S| 6 72 |\Bklyn Boro Gas 5819450p J&D} 71 75 lst m g 58 1927 opt__._.F&A| 68%4| 69 

Alleg Bellevue & Perrysv—See |Phila Cjo Bklyn City & New RR—See CI) & Bk IRR Con M 5s Ser A Feb ’27_A&O; 45 47 

Alton Gran & St Tr—See East StiL & Sulb Brooklyn Edison Co— Series B Feb 1927_...J&D| 31%) 33 

Altoona & Logan Val Elec Ry— Gen M 5s ser A 1949____J&J} 90 91% Series C Feb 1927_.._..F&A/} -- --| - 
Con g 4%s 1933 gu__.F&A 15) 50 55 Gen M 6s Ser B 1930_..-J&J| 100%%| ____. | Pur mon 4-5s Feb '27 op.J&J| 28 33 

American Cities Co— Gen M 7sSerC 1930_.._J&/| 102 102% Adjinc 4s Feb 1927 op__May| 16 18 
Coll trust g 5-68 1919 0pt_J&J} 49 ----|| Gen M 7s Ser D 1940_._J&D) 106%] 106% |Chic Sou Bend & Nor Ind RR— 

Certificates of deposit--.-__- cece] secs Kiage Co El Lt & P—See unider K ist g 5s Jan 1 1937_____- ae Seen 
Certifs of dep stamped.___| 49 ----||Brooklyn Rap Tran—5s’45 A&O|f 30%) 32 ||Chicago Telep 5s'230p'13.J&D| _ 97%) 98% 

American Gas deb 6s 2016 __J&J| 90 92 Equit Tr Coctfs dep______jf 29 33% |Chris & 10th Sts RR—See N Y| Rys 

Am Gas & Elec coll 5s 2007.F&A) 81 82 ist ref gold 4s 2002__.._- J&Sf 35 40 ||Cicero Gas—See Northwest Gas Light &/Coke 

Am Lt & Tr 6% notes’25_.M&N| 95 96% 3-yr 7% notes 1921____- J&ISf 57%) 60 |\Cin D & T Trac gold 5s '22-J&J) oe -_ 

Am Pow & L deb 6s 2016 _M&S;| 84! 86 Cent Un Tr temp ctfs dep jf 57 60 ||\Cincinnati Gas & Electric— 
8s gold May 1 1941 ___..M&N| 104 105 Temp ctfs dep stpd_._ if 53 54%| Ist & ref 5s 1956 Ser A__A&O earn 

Amer Pub Serv 6s 1942...J&D,) 84 87 Bklyn City—lIst 5s 1941_J&J} 72%) 75 8% conv notes 1922...J&D} 105 106 

Amer Pub Util coil 6s 1936. A&O 50 60 Bklyn Hts ist 58 1941_._A&O/f 15 30 7% gold notes 1922__..J&D} 99%4| 100 

Amer Ryscolitr5s1931_..-F&A) 40 50 Brooklyn Queens Co & Sub— 6% notes Mar 151922.M&S15; 99 100 

American Teleph & Teleg Co— Ist Mg 5s 1941 opt ’16J&J/f 40 50 |\Cincinnati Gas Transportation- 

Coll trust gold 48 1929._.J&J 86% 87 Ist con gu 5sJuly ’41_M&Nif 25 35 Ist 5s 1933 guar op '13._.J&J}| 95 100 

Conv g 48 '36 conv af’09.M&s| 814 82%) Bklyn Un Elev 581950__.F&A| 75%! 76 Double guarantee___..--. 95 100 

Conv 4448 '33 op aft ’’25._M&S; 93 4 97 | stam guaranteed _-___-- 75%| 761%4|Cin New & Cov Ry 58 1922.J&J| 9714) 98 

Coll trust 5s 1946______- J&D| 91% 92 Kings Co El ist 48 1949_F&A| 63 67 2d g 58 July 1922__.___-- J&T) 96% 97% 

Conv 6s Aug 1925_._._. F&A} 108 1083 Stamped guaranteed______ 63 65 So Cov & Cin 6s g 1932__J&J S | comms 

6% notes Feb 1 1924..__F&A| 997%] 100 | Nassau Elec—lIst 53'44_A&O;f 50 60 ||Cities Service Co— 

6% notes Oct 1 1922...A&O} 100%] 100% Ist 8 43 Jan 11951____J&J|f 23%) 27%| Convgdeb7s1966SerC_J&J| 9244) 96% 
Amer W W & El 5s 1934__A&O/} 70 75 Atlantic Av con os "B1_A&Olf 55 65 |iCitizens’ Gas (Indianapolis)— 

- Americus Ltg Istsf6s'37_A&O;} 980 85 Bklyn Bath&WES5s'’33A&0lf 55 | ____. ist & ref g 58s 1942___-_-~- J&J; 86 88% 

Anacos & Pot River RR—See Wiash Ry |& Elec ||BklynUnGaslst con5s hes gy a _...| 92 ||Citizens L, H&P(Johnst’n, Pa) 

Appalachian Pow 58 1941_.J&D}_ 81 82% |Brownsville Ave—See Phila Co ist g 58 1934 opt 1914__M&N| 85 | __--. 

% goid bonds Aug.1'36 F&A) 96 98 ||\Buffalo City Gasg5s1947_A&0} 30 __..||Citizens’ Ry & Lt—See Muscatijne Lt &/Trac 

Ardmore St Ry —See Phila Co Buff Gen Elec 1st 53 1939_F&A] 93 96 |\Citizens St Ry—See Ind Tr &|Ter 

Arizona Pow 68/33 0pt'l3-_M&N| 72 76 ist ref 5s April 1 1939___J&J| 91 93 |\Citizens’ Tract—See Phila Co. 

Arkansas L & P ist 6s,°45-A&O) 82 85 OD G8 1988. ncoccedcus F&A) 101 102 |\City Elec San Fran 5s 1937_J&J|_ 8834) = 90 
Conv 8% notes 1931...M&N| 93 98 Conv deb 7s 1925_.-.-- A&O} 102 102% |City & Sub Ry—See Port (Ore) </ 

Asheville (N C) Pow & Light— Buff & Lack Trist 5s’28opI&Dif 2 4 \|iCity & Sub—See Un Ry & El (Bijalt) 
lst s f g 58 1942 opt____.A&O 85 90 ||Buff & LE Tr Ist 5s’36_..M&N siete ___.||City & Sub Ry—See Wash Ry &/El 

Ashland is) L, Pow & St Ry Hamburg Ry 4s 1926.._M&N ay ____|iClev El Ill 1st 53’390p’24_A&0 2 94 
lst M gold 5s 1939______ J&J| 68 75 ||Buff & Niag Falls El L & Pow— ist M coll 7s 1935__----. J&J| 10434 105% 

Atchison Ry, Light & Power— Ist g 58 1942._____-- _.F&A| 80 85 Gold deb 7s 1941-__---- F&A} 101 102 
Ist 53 Nov 1935____....M&WNin 70 80 ||Burl’ton(Vt)G L 5s 1955__J&J) 67 __.-||\Clev Painesv & Ashtab Elec— 

Athens (Ga) Ry & Electric— Burlington (Ia) Ry & Light— Ist gold 58 July 1 1922_- Jal c-e--] coeee 
Ist & refsf & 5850 op 15 J&J 65 75 ist sf gold 583 1932 opt__M&S| 46 52 |i\Clev Pains & East Con 53s’18— 

Atlanta Cons St RR— Ga Riy & El Butte El&P ist sf 5s’22-’"51J&D aid Ram Ext at 7% to 1923_...A&0O, 60 80 

Atlanta Gas Lt 5s g 1947__J&D 85% ...-||California Electric Generating— Clev Ry ist 58 1931 opt._...M&Sj 85%) ----- 

Atlanta Nor Ry— Ga Ry &\El Istsfg5s’48opaft’'l12 M&S; 89% _...||Cleve Southwest & Colum Ry— 

Atlantic Ave RR—See Bklyn Riap Tr California Gas & Elec Corp— ist gen con 58 1927 opt..A&O} -~---- 45 

Atlantic City (N J) Gas— Sink fund g 5s 1933 opt Mies! 97%| 98 Clev&SW Ist 59’230p'13.F&A| -----| ----- 
Ist g 5s Jan 1 '60 opt '20_J&J 60 .---| Unif&refg5s'370psfM&N 93%) 94 Cl BerEly«Ober5s g’19_M&S; -----| ----- 

Atl ray & Sh RR—5s '45._J&D fe a i _---|| Cal Cent Gas & El 5s’31 F&A; 97 _...|| Clev Ely & West 7s, '23.F&A) ----- 70 

Atlan Coast El Ist 5s ’°45__M&N heaakl _...||California-Oregon Power— CoastCos L&P ist 53’°460p F&A) 80 81 

Auburn & Syracuse Elec RR— Ist & ref 7443Ser A 1941F&A;) 102% _...||ColoradoPower-Iist 58'53 M&N| 82 84 
Ist & ref g 5s"420pt’12 A&On 35 45 |\Cal Pac Ry—See Pacific Elec R Columbia G & E Ist 58’27_J&J| 838%) 89 

Auguste Ai en Ry & El Corp—' Calumet & South Chicago Ry— agp TENS sae 83 89 

ink dg5sDecl’350ptJ&O0f 15 28 ist M rehab g 58’27 op’12F&A 54 60 I le ii J&J; 82 85 

Augusta Ry & El 5s’40__J&D 78 _.--||Camden & Sub Ry—See Public |Service|Corp (||Columblia (S C)Ry & Gas El Co : 

Aurora Elgin & Chicago RR— Canadian L & PF 58°49 0p’14 J&Jir ___.| ____]]| 1st Masfg 5s 1936___--- J&J| 73 78 
Ist & ref g 581946 0pt.. J&Jf 8 12 ||Canal & Claib RR—See NO RvVI& L Col Buckeye L & New—See Col|Newark|&Zanes 
AE &C Ry istg5s’41A&015/f —_--- ..--||Canton-Akron Con Ry 53’'33 J&J ci _...|\Columbus Dela & Marion Elec 

Balt & Ann S L—See Md El Ry Can-Akron Istg5s’22_M&S/} 92 95 Co 1st & ref 58s, June 1937_._.| 78 82 

Balt Elec lst g 58 '47 gu_._.J&D) 87 89 Can-N Philag5s’230p F&A; 90 93 Gen M 8s 1941__...-------- 97 100 

Balt SpP&Ches—SeeUn Ry & El Cape Breton Elec Co 58'32_J&J| 74%!) 791% |Columbus (Ga) El Co 5s’33A&0O; 82 | ----- 

Balt Traction—See Un Ry & El Capital Trac (Wash, D C)— iColumbus (O)Gas Ist 5sg’32J&J| 78 82 

Bangor (Me)Po0 4-4%-5s’31IM&S' = 82 86 Ist g 5s June 1 1947___-_- J&D) 94%! 95% |\Columbus(O) Interurban Ter Co 

Bangor Ry & El ist 53 1935_J&J; 80 ..--||\Carbondale Ry 58s Nov '33 J&Jin 45 50 Ist guar 58s 1935___----- J&D| 45 | 55 

Baton Rouge Elec Co— Carolina Pr & Lt 58 1938__F&A; 87 88 |i\Col Lond & Spreng Ry—See Ind|Col & 'East 
Ist M 5s 1939__._._____ F&A 82 85 Yadkin River Pow & Palmetto Columbus Newark & Zanesv— 

7% conv g notes 1923__J&J| 103 ~---) & L Jt 63 1924__......J&J| 94 96 Ist gold 58 1924_.___--- M&S; -.--- 20 
Bay Counties Pow 581930_M&S| 96% ..--||Cass Av & F’r Gr’ds Ry—See Ujnited Rly (StL)|| Gen & ref gold 53 1926-MAN/Jf .---.| ----- 
Beaver Val Tr gen g 53'53_.M&N caw -.--||\Central Ark Ry & Lt Corp— Col Buck Lake & New Trac 
Bell Tel Canada deb 53°25.A&O |r 91 ----|| Ist] sf 59 1928_.......M&S| 85 88 lst gold 5s 1921____-- M&N| -.--- 30 
Bell Telep of Pa7s’45SerAA&O| 108%] 109 |\Central Calif Tr 5s 1936_A&0} 33%) -__..|| Zanesv R,L&P 5sMar’24A&0} -----| ----- 
Binghamton (NY) L, H & P— Cent Crosst RR—See N Y Rys Colum & 9th AvRR—See N Yj Bys 

Ist ref 58 1946_______.- FAA 72 75 |iCentral District Telephone— Columbus (Ga) Pow5s’36_A&O| 8 92 
BinghamtRy 5s’3lop’11.M&N 55 65 Ist s f g 58 1943 op ‘18 - J&D 91% _..-||\Columbus Ry Pow & Light— 

Birm Knox & Al—See Phila Co Cent Ga Pow—See Ga L Pow & | Rys ist ref & ext sf 58 1940_A&0|; 81 85 

Birm Ry, Light & Power— Cent Hud G & E 5s 1941__J&D 80 82 S F 8s June 1 1924.._--. J&D) 101 102 
Gen ref g 4443’540p'09_A&0O} 6214) 63)%4 Central [lls Lt lst 5s 1943_A&0)_ 81 83 Col Ry Ist 48'39 opt ’14_Q&J| 61 62 
Ref & ext g 63 1957....M&N|; 66'4 70 |\Central Illinois Public Service— Col St Ry 1st 58 g 1932_J&J| 75 77 
Birm Ry & El Ist g 5s’24_J&J epee ----| Ist & ref g 59 1952_.....F&A 73 76 Cross St 1st 58g 1933_J&D) 75 77 

Blackstone Val G&E 5s '39_J&J 88 91 |Cent Indiana Gas 5s 1931_M&S;_ 81 85 |\Com’cial Cable—4s g 2397._.Q&J| 6) | ----- 

Bleecker St & Ful Ferry—See N/Y Kys \CentMainePow 53’390p’19M&N; 89 ___.|\Commonwealth-Edison : 

Blue Lakes Wat Ist 68’38_M4&S; 9944; 100 | Ist & gen m 7s 1941.._..J&D)| 100 102 | ist g 58 June 1 1943_.M&8/} 934% 94 

Boston El L Ist con 5s’24.M&S; 95 98 ||CentralN YG & E 58 1941_J&J| 85 88 7% coll g notes 1925. ._-J&D 10144) 102 

Boston Elev Ry 43 1935_..M&N; 75 79 «|'\Cent Pow & Lt 6s 1946_.-A&O|) 85 90 |\Com'weath El _ 5s J’ne’43._M&S; 92%) 94 
Deb g 4%s Oct 11937.._.A&0O;) 78 ----|Central Ry-SeeUnRy&El(Balt) iCom’w'th L & P 6s 1947__.M&N 5 80 
Deb g 4448 Nov 1941.--M&N| 75 ----|CentStatesE] 5% g notes’22J&D| 97 ..--|\Commonwealth Power (Mich) — 

Deb g 5s Dec 1942... J&D) 81 ----|Central Trac—see Phila Co | Ist g 58s Dec 1 1924___-~- J&D) 92 95 

Deb 6s Mar 1924__-.-- M&S; -_...| 99 |\Charleston Cons Ry Gas & El— \Compt Hts & Mer Ter—See United Ryjs 

West End St 5s 1932_..M& 8844) ----|| Consol g 53 1999.._._-- M&S; 77 80 |\Conemaugh Power 8s 1930 A&O| 102 104 

S56 May 1036......-.. MAN 8614 .---| Ch City Ry ist 5 58 1923_J&J 96 98 |\Conestoga Trac Ist 48 '50..J&J}_ -----| -..-. 
5s March 1944____..- M&S} 7914 ----|Chattanooga Ry & Light— iConey Is] & Bklyn RR 4s'48J&J5'f 45 55 
Se Feb 1922........- &Si 99% ----| ist & ref g5319560p'16 MAN 62 hal onsol gold 4s 1955. - -d&d// eee 
444s Jan 1 1923... -.-- J&J3J|} 97%) ----! Chatt Rys istcons 5s’56M&Nif 28 _...| BC &N Istcons 5s 1939_J&J\f 50 55 
yy ff | es &S} 100% ---- Ches & Pot Tel 5s 29 op’09 J&J} 91% _...'|Conn L & Pow Ist 53 1939 J&J; 91 | —-.-.. 
7s Sept 1947... ...-- S| 103 .---- Ches & Pot Tel of Va 53°43 M&N 884! 90 | Ist & refsf 7s'51serA MA&N;| 106%) 108 
44s July 1 1930___.-- J&JI 8614 ---- Chicago City & Connecting Rys Connecticut Power 58 '63_A&O/] 82 84 
66 BGS 3 1608. .cocce F&A 81 ----| Coltrsfg 5s Jan 1 ae ay 33 34 | Ist & coll tr 58 1956_...J&J| 82 85 
64s Feb 1927___---- F&A! -_.._| 102% Chicago City Ry 1st 53’27_F&A}) 66 67%' 7% notes Dec 1926.....-..-- 100 102 : 
{ This price includes accrued interest. & Last sale. n Nominal. r Canadian price. s Sale price. 
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NOTICE.—AIl bond prices are “and interest” except where marked ‘‘f’’ and income and defaulted bonds. 





































































































































Bonds. eid Bid. : Ask. Bonds. | Bia. | Ask. || Bonds. | Bid. | Ask. 
Cenn 4%s 1951___J&J | 62% __..| Edison Elec Co of Los An elegs— Indianapolis & Southeast Trac— 

hed 2 moinatead opt’l. -_| 6a%e _..-| lst & ref g 58 19220p’ Lh 98% 99 | Ist M g 58 1935__-.___-.- J&J need 45 
Conn Riv Pow ist 581937_J&D, 86 90 | Eighth Ave RR—See er | Ind Shelbyv & Southeast ist 
Consolidated Cities L P & Tr— Elec & Peop-—See Phila » gf g 5s Jan 11932____- BAS, sos 

lst lien 58 1962 stpd.__._J&J 68 73 |Electrical Securiti Co | Indianapolis Trac & Term Co— 

Cousol Gas of Balt 5s 1939_J&J 93 95 Coll tr g ef 5s 1935 opt_- &A = as: | Istsf gold 5sJan11933_A&O0 74 79 
Gen s Apr 1954._-_A&O, 81 83 | Eliz Plainf & Cent J Boe Public | 7 | Indianap St gen 4s 1933__J&J 54 64 
Consol Gas telec L & P (Balt)— Eliz & Trenton RR\Serv Corp | _ Citizens’ Stcon 5sg’33_M&N £70 — 
Gen g 44s Feb 141935..J&J 8414; 85 | Elmira Water Light & RR— | IndianapWat—5s’26 op ’11.J&J 92 100 
ist & ref sf 7148 1945_J&D 106 106% 1st & con g 58 1956_---- M&S gj 84 Ist & ref g 4%s 19400 2 -S&J 75 owce 

lst refs f 78’31 ser C._A&O 102% 102% E! Paso E)] Cocoll tr g 58 ’32 ra R68 90 | Interborough-Metropol | 

7% notes Aug 1922___-_- F&A 99% ae ae BG : Bee icwocecna J&J 96 98 Coll rent g 44s 1956___A&0O 9 |; 10 
Consol Gas N J 58 g 1936___J&J 70 _...|Empire Dist Elec Co— | | Guar Trust certif of dep__-— 6 | 7% 

lst ref 58 1965______ _-- A&O 60 Sate i Fo) ae M&N 76 | 79 =| Interborough Rapid Transit— | 
Consolidated Gas (N Y)— Em mpye Gas & Elec and Empire | Ist & refg 58s’66o0ptax-exJ&J 5344) 54% 

Conv g 78 Feb 1 1936 ....9° 5 103 % Sees ke jt ist&ref 58°41 op mene tcl. FSS motes 1981... ..ves-- Mé&S 70 74 

we 52068 8 19BSccccccesse' &D 100%) 101 x Gas & Fuel— | Internat’) Railway (Buffalo)— | | 

Underlying cos——See NYGEL H & P | | Ist Mef 68 1926____--_- M&N. 95% 96%) Buff Ry Ist conM5sg’31.F&A 91 | 93 
Congo! its Co(Vt) lst5s'263&J, 87 | 90 | 6% notes June 15 1924_. J&J 93°°| 94 Cross St Ry Ist 5s g'32 M&N 90 , 92 
Consol Pow 6% notes’22.F&A| -_...| 99)4| EquitG & E Utica 5s 1942 A&O 990 | __..| Buff Bell & Lan 5s 1927. J&D ae 
Con Ry(NewHav)deb 48’54J&J|  _.._| 31 |Equit Il] Gas, Phila, 5seg’28J&J0 ___.| Buff & Lock Ist g 58 1938.J&J 73 | £76 

YY Fle J&J| _.-.-| 32 | Erie El Motorsf ed 58 1941_A&0. oie __..| Buff & Niag Falls Elec Ry— | _ 

Deb 48 1956 guar.....-- J&J' __._.| 33 |\Erle Ltg 1st M 5s 1967---. A&O| g4 86 || Ist M 5s gold 1935__. J&Jd 70 7 

Cons g 4s 1930. _..----- F&A | _...| 40 |\Evansy G&E L 5s’320p’12 J&D = 76 84 || Internat Ry ref 5s’620p_M&N 535 | 59 
Cons Ry & Pow (SaltLake) See) Utah L & Ry | Evansv & Sou Ind Traction— Interstate El Corp 681933_M4&S 89 —— 85 
Cons Tr(NJ )SeeFubBervCorp | | Evansv & Princ ist 58’23A&0! = 93 97 | Interstate Rys—Coll trust g 46 | 
Con Wat of Utica—Ist5s’30.J& 90 | 93 wie Springs Wat Gas & El fF 4. ee F&A 37%, 38 

Deb 5s Jan 1’30 op 1911- J&J| 87 | 90 || Ist M 68 1932 op.----- J&D> 72 82 \lowa Ry & Lt (Cedar Rapids)—| | 
Consumers El L&P (New Orl)— | \F sirmont & Clarksburg Trac’n | Ist&refg5s19320p’15. M&S 86 |= 89 

et 2 Oe Db démesanas a J&J; 764%} 78 || Istg 58 19380 1913__.A&O| os Pe 27 | Ironwood & Bessemer Ry & Lt | 
Consum LH & P Co (Eliz,N J) | | Federal Light & Traction— | Ist sf g 58 '36 op aft’ iB. F&A’ | 

| OE J&D — Fe ist sf g 58 1942 opt...--M&S 2 84 |Jackson & Battle Creek Trac) See Mi chigan 
Consumers’ Power Co (Mich)— | Conv deb 63 1922._...- M&S 98 99 | Jackson Consolidated Traction!) United Rys 

lst & ref 58 1936 op’16_J&J 90% 4\\Fed St & Pleas Val—fee PhilCo Jackson(Mich)Gas 58g’'37.A&O| ----| ---- 

Gen & ref 7s 1930 Ser A _J&J 97 O9 “rt Pitt Trac—See Phila Co | Jackson (Miss) Public Service—' 

Gen & ref 78 1935 Ser B J&d 981% 99%) Ft Smith Light & Traction— 5 0 Ist M 581934____...___. A&o 60 | ~-z:-- 
Continental Gas & Electric— | Ist M g 59 Mar 1’360pt M&S) Jacksonv(Fla)Gas sf 59°42.J&D\ 70 | 75 

ist lien coll tr 58 1927..M&N| 384 88%4|\\Ft W Van Wert & Lima Trac—;| 27 ___.| Jacksonville Trac 1st 5s.M&S| 65 | 70 
Crosstown St Ry—See Col Ry &/|Lt lst M g 58 1930 guar__._..J&J| 27 92 Jacksonv El 58’27 0pt_.M&N 75 |_ 80 

. Cross St Ry—See Int Tr (Buff) Ft Worth Pow & L 5s ’31- _F&A Ave Ry Jer City Hob & Pat—See Public’ Service Corp 
Cumberland Co ites er 42d § St M & St N Av—See Third | Johnstown (Pa) Pass Ry— | 

Ist & ref g 58 1942______ M&S 8] 85 \Frankf Tacony & Holmesb Ry—| er: ___.| Refunding gold 4s 1931. J&D we--!) <=--- 
Cumb’land T & T 5s 1937__J&J 8972; 90 || Ist B 58 July 1940__-_---- J&J| 78 82 |Joplin& PittsRy 1ist5s’30 opMA&s| -.--\k 565 
Cuyahoga Telephone— Galv Elec Co Ist 5s *400p_M&N | Kaministiquia P 1st 5s’37.J&J2) 85 | 90 

Ist 7s Dec ’21 ext to’41_J&D} 102 104 |iGalveston-Houston Elec Ry— =| 75 80 | Kankakee(Tl)G & E 5s’ 30 Mési 86 | 94 
Dallas El] Cor col tr g 5e8’22. A&O| 100 oe ist Msfg5s 19540pt_ _A&O| 92 ___.||Kans City (Mo) Gas §8’22 A&O) 995 | 98 
Dalias Gas ist § 58 19250pMAN 93 95 |\Gas&El of Bergen Co 58°49 J&D 78 ___.||}Kan C Home Telep 5s 1923. J&J| 95 | 97 
Dallas Pow & Lt 68 1949___J&J 99 100 Gen 58 Nov 1 1954_-.-_-- M&N 68 72 |Kan City Kaw Val & West Ry—| | . 
Danv St Ry&L Co 58’22-’25J&J 77% _..-|\General G & E}) ist 58 °32__J&J 79 81 || Ist M 68 Aug 1924__.__F&A) ----| 95 
Danville Urbana & Champ Ry— | 6% gold bonds 1929..._.M&S\st Ry K C Long Dis Tel 58 1925. _J&J 854, 87% 

Ist 58 1923 optional._..M&&| 535 90 |\Geor Row & Ips—see Bos& Nor | ‘Kansas City Power & Light— 

Darby Med & Ches Ry—See Phijia R Tr Georgia Light Power & Rys— 72 75 ist M 5s July 71944____J&s} 86 | 88 
Dayton (O)Gas5s’ 30 op’ "15M&& 85 peed ist lien sf g 5s 1941 opt M&s 83 39 2d M 6s July 7 1944___.J&J 86 | 88 
Dayton Ltg Ist 58 '37 op "12M&2| 89%4| 91 CentGaPow5s'’38 op ’13 M&N| 897 90 Ist & ref g 88 1940 Ser apotaies 104 | 106 
Dayton Pow & L ist 58’41_J&D 78 80 |\Georgia Ry & Elec 58 1932_J&J 2 8314| Kansas City Rallways— 

Ist lien & gen M 78 1923_M&§& 97 99 Refg & impt g 5849 sf__J&J 86 89 Ist M 5s July 7 1944__. J&J \f 29 | 33 
Defiance (0) G&E 58 1942M&S re ....|| Atlanta Cons St 5s 1939_J&J 88 93 2d M 6s July 7 1944... J&Jif 9 | 12 
Delaware Co & Phila—See Un P|«& Tranjs Georgia Elec Lt 58 1930_J&J 24 M 5s Julv 71944... Jas f 7 | 12 
Denver City Tramway— Atlanta Northern Ry Co— 87 ____||Kansas Elec Util 5s 1925_A&O ~-=-} _---- 

ist & ref g 58 1933 opsf M&N 35 suée lst Goer Se. 58 '54 op '90__J&J Kansas G & E ist 5s ’22 op.M&& 994, 100 

Con Tram con g 5s 1933_A&0 80 85 |iGeorgia & Power— 8234 8314|\Kentucky Traction & Term’ 1 
Denv Gas & E] Ist g 58°49 M&N 87% 89 Ist & ref sf 5s 1954 0p _.A&O Ist & ref gu 58 ’51opt’14.F&A 64 67 

Ist & ref 581951_....._._M&N{ 84%) 87 |\Grand Rap Gr Hav & Musk Ry te ____||.. Lexington Ry 1st 58’59_J&D;} 695 6734 

Gen M 7s Ser A 1946.M&S| 9914; 100%) _ 1st g 5s July 1 1926_.__-- J&J} 92 96 |\Key Tel ist g 5s '35 op ’08_J&J consi 08 
Denver Tram Power Co— iGt Falls Pow Ist 5s ’40 0p M&N Kings Co E L & P Ist 58°37 A&O 90%| ---- 

Ist imp g gu 58’23 op’ORA&O! 175 80 |iGreat Lakes Power, Ltd— b7%to 64% Purch money 6sg¢g 1997_.A&O 109%4|_ i---- 

Denver Tramway Terminals Co lst M 6s 1922-1944__.._M&N | Conv deb 6s 1925______ Ma 98 | ---- 

Ist m g gu 58 1922-'40._M&$| 750 70 ||\Great Northern Power— 8714' ____||__ Edison El Il! Bkin 4s ’39_ re 81 | ---- 
Denver Union Water— | Ist M g 5s 1935 0p_-_-_-_-. F&A 8844; ____||Kings Co Elev Ry—See Bklyn R| ap Tr | 

SoPlatteCanal& Res5s’23 J&J 96 98 |iGreat West Pow 5s 1946 op_J&J 91 ___.||Kings Co Gas&Tlil 1st 58°40.A&0;' ----!| ---- 
De (NH) Elec 8s 1951__M&§} 103 106 Conv deb 6s 1925- _M&WN 99 ____||Kingsport Utilities— | 
Des Moines & Cent Ia Elec Co— | ist & ref 63 Mar 1949___M&& 10534 106%|| 1st 6s 1937 Ser A_____- A&O} 55 | ---- 

8 F 6s 1937 op Ser A _M&& 90 95 || Gen M conv 8s 1930_.___F&A 50 | 70 Ist 7s 1937 Series B____A&O| 95 | 98 

8 F 5s 1937 op Ser B___M&S& 77 82 |\|Greenwich Tram Ist 5s '31_J&J 75 | __..||Kinloch Lg Dist Tel 5s ’29_J&3; ----| 89 
Des Moines City Ry 58’36_J&J|f 3614) ___-|Hackensack Wat 4s’520p’12J&J Kinloch Teleph 68 1928__- PEA! 93 | ---- 
Detroit C Gas 5% g M’'23__J&J} 98 93/4 Hagerstown & Frederick Ry— s2 | g514|Knoxv Gas Ist 5s’33 op’13-_ A&QO) 50 | ---- 

—, lien 58 1923_______ J&J 95 ..--|| Ist & ref 68 1944_...-.-.- &O |Knoxville Railway & Light— | 

Det & Sub Gas Ist 5s’28J&D 89 89 ||Hamburg Ry—See Buff & Lake} Erie T rac Ref & ext 581946 0pt _J&D) 70 | ---- 
Detroit Edison Ist g 58’°33_J&J) 9334 ....|Harrisburg L&P 5s 1952_F&A eae Knoxville Trac 58 1938..A&Q} 82 | 8? 

Ist&ref 5s July 1 '40 M&S haa: 90 ||Hart Man & Rock 5s 1924_A&O 70 ~~ __||/Kokomo Marton & W Trac— | | 

lst&ref 63 July ’40 Ser B M&S 99%; 100 ||HartStR —Ist g 48 =: M&S 64 ____|| 1st g 5s July 1 1933_. “g ths) $1 | 91 

Conv deb 8s Jan 10 1931__J&J| 106 107 |Harwood El 5s ’39 op ‘1 Jk 87 ____||Lackawanna & Wyo Val R T—| | 
Det United 4248 1932 opt_J&J| 6434) 66 | Ist & refsfg 6s 42 = M&S} 92 -___ || Coll trust 5s 1951 Tet See F&ea| 79 | 82 

Ist ms f 8s 1922_______ F&A| 100! .... |Havana Elec Ry L & Power— ~ || Laclede Gas Light— | | 

ist msf 8s 1941_______ F&A! 99 100%| Gen M 58 1954serA__._M&$| ____ | Ref & ext g 5s 1934____- A&O) 88%| 90 

7% coll tr notes 1923._._.A&O} 87 | ---.| Havana Elec Ry 53 1952. F&A 77 79 ||. Istcoll&refg7sJan'29_ F&A) 97)2, 98% 

Det Ry Ist 58 22-24. J&D|) ----| 91 ||Helena L&Ry lst 5s’250p M&S} 61 64 ||Lake Roland Elev—See Un Rys& Elec 

Det Ft Wayne & Belle Isle— | j|Hest Man & Fair Pass Ry—See |Phila R T |Lake Sh Elec ist cong 58°23 J&J, 69 | 70 

Ist g5sApr11928.__A&O| ----| ----|Home Telep & Teleg (Los An- | Gen gold 5s Feb 11933__F&A| 37 | 50 

Det Mon & Tol Short Line Ry | | geles, al) Ist 5s 1933_J&J 87% __..| Lor & Clevg 5s’270p'17.J&5| ----|_ ---- 

Ist M g 5s Jan 1933___J&J 75 85 || ist refg 58 1945._...._-_- J&J 83 _._.| Sand Frem & So 5s 1936_J&J; - ----| =--- 
Det & Pontiac—5sg’22.F&A| 96 _...|Home Tel & Tel - Spokane— | Tol Frem & No 6%s'25_J&5| . 51 | 71 
Cons g Har s’'26 on "11_J&D| 80 87 | istMg5s May 15’36M&N 15] 87 90 |Lake St Elev RR—See Chic & 0 2k Pk |ElecRy 
Det & rt aon Shore Line— | |Hortonia Power 5s 1945___F&A _| g0 ||Laurentide Pow 53s 1946__J&J s_o9 1 92 
lst g 58 1950....__—_s. J&J| 64 75 |Houghton Co (Mich). El Lt— oe |Lehigh PowSec6%notes’27F&A| 794) 804 
Det bi a 4 Ann s = &Jack— | Ist g 5s Jan 1 1927 opt __J&J 82 87 ||Lehigh Valley Transit— 
Tv eon i Spo di F&A| 79 | 85 ||Houghton Co Tr Ist 58’37_J&J| 55 ___.|| 1st M g 5s Dec 1935 opt- nena 82 85 
& A A "en 681924—-F&A| ----| 100 Hous El 58 1925 0p 1910__F&A| 92 95 ist M g 4s Dec 19350pt_M&S| 68 73 
DDEB & B RR—See Third Av | Ry | |Houston L & Pow 5s 1931_A&0O} = &6& | Conse @& teee.........- J&D; 695 ---- 
Duluti: Ed El 1st 58’3lop.M&S|  ----| ----|Hudson Co Gas 58g 1949-M&N| 84% ____| Ref &imptg5s1960_..J&D) 68 70 
Duluth Superior Traction Co— | \Hydraulic Pow of Niag Falls— | Coll trust 68 1923_______ J&J5' 92 95 
Duluth St Ry lst g5s’30M&N; 76 | 85 | ‘Ist & ref 58 1950________ J&J} 92 94 | Leh ValL & P 5s 1943__A&0'. 82 84 
Gen M 5s 1930_____. M&N 65 | 7 || Ref & ~hy 58 1951... _- A&O 91 93 ||Lexington Ave & Pav Fer—See N Y Rys 
spuqueane Light—See Phila Co | ifdaho Power Ist 5s 1947____J&J 87 34 88 34 | Lexington (Ky) Ry—See Ky Tr & bn 
uesne Trac—See Phila Co— | | _1st lien gen M 8s 1930___J&J| 001 ___.||Lincoln Gas & El %5 1941_ &D| | 77 
ee eo Mass Street Ry Co— | ‘Illinois Cent Trac 5s ’33 _J&D| 70 80 /|Lindell Ry—See United Rvs | (st he uis) 

Serial ref 6s Jen 1922-1929__ -.--|  ----{|[llnois Northern Utilities Co— Little Rock G & F 6s 1937. M&N. 82 86 

Ref M 578 ae Sapa J&J\f ----| ----| 1st & ref 581957 0pt.. _A&O 73 76 |Little Rock Ry & Electric— 

Ref M 58 1948__________ J&J\f -.---|  ----|Ilinois Valley Ry 1st 5s’35 M&S 77 82 lst g 58 1933 opt 1908___A&O zr 87 

LowLaw&H Istg5s’230pJ&D| ----  ----|Indiana Columbus & E Trac— -.. & ext g 6s 1938_._.__A&O 85 

Lynn & Bos Ist 58g '24.J&D\f ----| ----| Gen&refg5s'260p’11 M&Nif 10 anal Kport & Olcott Ry—See Int Tract B uftalo) 
Eastern Pa ve Ist 581936 J&J) 53 | 595 Col Lon & Springf 5s’'20A&O; ___-| ---- aes rttL,H& P581938_J&J, 382 85 
Eastern Tex El Co 5s’42._M&N. 85 88 (iIndiana Ltg 4s 1958 op____F&A 64 68 |Long pot Lighting— 

Bast ay We notes 1925__M&N| 9644 98% \[ndiana & Mich El 58 1957_F&A 81 a ee M&S 88 90 

Bs ater T S340 1946 -JaJ | 95%) 95%4 (indiana Nat Ges & Oise Peop lesG L |& Coke Lorain & Clev_ RR—Seo Lake Sh Elec Ry 
| ...--|Indiana st 5s’ 8 eles Gas 
Bast, St Louls Tlls) Lt & Pow— | Indiana icles Corp— ” Ist e' ref g 5s 1939 opt_-_ &S 93 — 
2 Ie BEEP sdsapcasecs JED, 80 85 ist & ref m 58Jan11950___._| 65%) 67%| Gen&refg7s1926SerA.M&S ----| 101% 
Bast St ae & Suburban Co— Adjustment mortgage-_-_-__-_-_- S 33 35 Gen & refg781931SerB.J&D, ----| 104% 
Coll trust g 58 1932 opt_A&O| 58 61 (Indiana Union Traction— NN 104%; Le 
Alton Granite & St L Trac— | ” 5s July 1'330p’08A&O| -_..-| ----| Los AngG & E 5s 1934-_J&J ae 
lst cons g 58 1944____ F&A a ie 35 1 hd Nor Ist g 58 ’°33_A&O ea ye yes Ltg 5s Apr 11’ 24 S&O 98 iain 
Easton Cons El 5s 1949__M&N 63 swe =~. Columbus & Sou Tr— | Los as Osteo F Pac El Ry’ 
Economy Lt & Pow (Joliet, Ill) ist M g 5s Feb 11923___F&A| 91 ae <= yr & Pasadena—See Pac Elec Rys 
ist M sf g 58 1956_____- T&D 82 88 |Indianapolis Gas 5s 1952._.A&0} 84 8614 |Los Angeles Ry Corp— 
Edison Elec Ill of Boston— Indianap L & H 5s 1940__A&O)_ 81 90 | ist & refsfe581940._J&D 74% —___- 

7% gold notes 1922. F&A 100%, = ---- |Indianap & Martinsv Rap Tr— | Los Ang Ry 58g 1938_.__AéO| 8334 ____ 

5% gold notes 1922 ___. F&A; 9954) ----| Ist @ 58 1932 opt._.___.- J&S| _..-|| Los Ang Trac Istg5s'38_J&D, 71%) ___. 

6% gold notes 1922... F&A: 100 .--- |Indianapolis Northern—See Uni on a o|f Ind Leulweie Gas & Electric— j 
Edison Elec Co (Lancaster)— | Indianapolis & Northwest Tr—| Ist & ref 7s 1923_____-_- J&D; 99 | 100 

und 58 1943 F&A -..--' ----' Ist @ 5s 1932 opt.._.._- M&S 4914' 53 |\Loulsv Home Telep 5s1922.J&J)' 91% 





f Vis price includes accrued interest. & Last sale. n Nominal Sale price. e 
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NOTiC#.—All bond prices are “and interest” except where marked “f" and Income and defaulted bonds. 




















































































































| 
Bonds. | Bid. Ask. | Bonds. Bid. Ask. Bonds. Bid. Ask. 

Bouisy Ltg 58’53 unstmpd.A&O| 380 85 [Netignal Properties Co— Northern States Power Co— 

Louisv Ry con M Parry ie oe] 87 90 || Coll tr 4-444-5}4s 1946__J&J| -.-.-.) --.-- Ist & ref 5s 1941______- A&O| 88% 89K 
2d mtge 434s 1940_____- M&S 70%| 71% Nebraska Power Ist 5s’49_J&D) 8714) 90 ist & ref 63 1941 Ser B-.A&O} 98%) 99% 
Gen 2... eee F&A 70 71 |\Nevada-Calif Elec 6s 1946_J&J 92 95 6% notes 1926_._.____-_ PR iy RIG 0 

Louisville Water—See under Lo uisville |p. 50. ||__ 8% gold notes 1930._._.M&N| 101 103 7% notes 1923__...- tT o@necel seamm 

Low Law & Hav—See Eastern Mass St Ry ||Nevada-Cal Pow 6s 1927_A&0} 94 96 | Northern Texas Electric Co— 

Luzerne Co (Pa) Gas & Elec— | | Newark Gas 63 Apr 1 1944.Q-J; 100 |  —.--- Coll trs f g 5s 1940 opt__J&J 81 8A 
ist ref&imp at Aer n 83 84 | Newark Cons Gas con 5s’48J&D Sot! ‘tanhe Northern Texas Traction Co— 

Lykens Val L & P 68 1945_M&S 86 90 || Newark Pass Ry—See Public Se\rv Corp Ist g 5s 1933 opt 1913___J&J 86 90 

Lynn & Bost RR—See Eastern Mass St Ry |New Bedf & Onset Ist 58’22J&J| --.-- 7734| Nor Westch Ltg 5s 1955...J&D} -----' --... 

Macon Ry & L ist 53"53_.J&J| 67% “___|\New Brunswick(Can) Pow Co— North Hud Co Ry—See Public| Service Corp 

Madison Co (Ills) Lt & Power— mi tf 3. Ae __ i ae ee North Hudson Lt, H & P Co 
Fr > eee J&D 82 s6 |New England Elec Securities— (Hoboken, N J) 58 1938_A&O;} 82 | -.... 

Mad RivPowlst5s’35guop_F&A) _.__| ____| _ Istcolltr5sJan31932__J&J3\n 65 72 | North Jer St Ry—See Pub Serv} Corp 

ye | & Shenango Ry&L— |New Eng Pow Ist 5s 1951__J&J 92 94 | North Shore Electric Co— 

Penn & Mah Val 5s’22_M&N'_ 97 981% |New Eng Tel & Tel 48’30__.J&J\n 83 88 lst g 5s 1922 op 1912___A&O 98 100 

Youngst Shar Ry&L5s’31 J&J| 889 91 || 5s gold Oct 1 1932____. A&O 93% 9414 ist & ref g 58°40 op '20_A&0 84 90 
Manhattan El con 4sg’90-A&O 57% £58%4|N H & Centrev Ist 5sg'33_M&S, ---.-. 75 | North Shore Gas Co of Illinois— 

Stamped tax-exempt______-_- 57%) 591%|\New Haven Wat 4s 1962_J&J 85 90 Ist g 5s 1937 opt__...... F&A cocel enmes 

Ts | |) eee JED 46%) ____|IN J & Hud Riv Ry & Ferry— North Texas Gas Co— 

Mantis Elec RR & Ltz Corp— | Ist gold 4s 1950 opt__._..M&S|} -----| ----- Ist 68 1922-1932_______. A&O 88 95 
Ist lien & col tr g 58’53_M&S 614%, ___.|IN J Pow & L 5s 1936_____- F&A 78 80 | Northwestern Bell Telephone— 

‘enila Sub Rysist 5s 1946_M&S _...| _...||\New London G&E 5s '27._.A&O 91 94 Ist M 7s 1941 Ser A____.F&A;| 10734; 108 
Man’fra Wat (Pa) 58 1939-J&D 92 | 96 || 2d M 5s 1929_______ A&O| 89 91 | Northwestern Elevated (Chic)— 

arket St Elev Pass Ry—See PhilaR Tran || Consol & refg 5s 1933____J&J 88 91 || Ist M 5s 1941 opt... -- M&s 67 68 

arket St Ry (San Francisco)— iNew Milford Pow Ist 5s’32 F&A) 85 -----| Union El (Loop) 5sg’45_A&O| 57 60 

ist cons mtge 5s 1924-.M&S 814; 82 ||New Orleans Ry & Light Co—| ._ __,__| Northwest Gas L&Coke (Chic 

Coll tr 6% notes 1924-__A&0, 86% -____|| Gen M 44sg 1935_____. J&J| 987%) 57%) Cons g 5s Dec 1 1928...Q—-M| .----- oma 
Maryl’d El Rysistgu5s’31A&OQ 85 89 Certificates of deposit. __-_- o7 58 | Cicero Gas genkref 5s’32J&J| ----- ---ee 

Balt & Ann S L 5s 1946_F&A 55 65 Ref&gen5s’490p’19serA M&N 38 | anne Norwich(Ct)Gas &E g 5s’27 J&J 91 94 
Massachusetts Electric Cos— | Certificates of deposit __-__-_ aes Norwich St Ry Ist g5s’23 A&O| ---.-. 75 

Col tr 5% notes 1918___A&O f 37 40 I Bi ie as 6f 6lGeeee a Gas 5s 1945_____-_- M&N 80 85 
Massachusetts Gas 4443’29_J&J 8814) ____| Canal & Claib Ist 68’46M&N| 100 110 | Ohio Cities Gas 7s 1922..J&D} 9834; 100 

Deb g 4748 Dec 1931__.J&J 84 87 Certificates of deposit_____ 100 106 7% gold notes 1923____- J&D|} 9834) 100 
McGavock & Mt Vernon—See NashRy & Lt | NOCy RR—Geng 53'43J&J5, 77 80 77% gold notes 1924. __.J&D| 98%4) 100 
Memphis St Rycong5s’45_J&J 59%) 62 Certificates of deposit ____- 7 | wssce 7% gold notes 1925____- J&D;) _98%) 100 
Merch Ht & Lt (Indianapolis) — N OCy & Lake 581943 J&J| 8534) 87 | Ohio Pow Ist 731951 SerA_J&J| 100 100% 

Ref g 58 Oct 11922 0ptAcO 98 99 Certificates of deposit._.| 8534) ----- Ohio Public Service Co— 

Meriden Horse RR 581924_J&J 74 76 NO&Carroll con 5s Feb’33J&J| 90)4) ----- ist M&ref 7443 ’46serA A&O) -----| ----- 

Metropolitan Edison Co— | Certificates of deposit -___- 90/4 ----- Ohio Service 1st 6s 1937..M&N|} 88 9014 
Ref & imp 881935SerA M&N 991%) 101 Edison El ist 53 1929__.J&J| 88/4) ----- Ohio State Telephone— 

Metropolitan RR—See WashRy & Elec Certificates of deposit...| 584; ----- Cons & ref sf 43-53 '44._.J&J| 86 89 

Met St Ry—See N Y Rys | N O Pow-House Co 5s’41J&J; 65 | ----- Conv 7s Dec 10 1922__.J&D| 99 100 

Metropoltan West Side ‘‘L’’— Certificates of deposit _-— -__-_ SP | sesce Okiahoma Gas & Electric-— 
ist gold 48 1938_______. F&A 53 | 55 St Charles St ist g48'52.J&J| 6744) 92 Ist Mg 5s’29 0p aft’14_A&O; 86 | --.--.. 
Exten gold 48 1938____- J&$| ....) 52 Certificates of deposit _____ 6744; 92 Ist & ref g 7443 1941_...F&A) 1004) 102% 

Mexican El L ist Mg 5s'35J&J3 r 45 _...||Newp News & Hamp Ry,G& E Oklahoma Ry 1st& ref 5s’41J&J| 60 70 

Mex Lt & Pow Ist 5s’33 sfF&Ar 50 55 Ist & ref 53 1944_._  ____- J&I OO | wewsa Omaha & Council Bluffs St Ry- 

Michigan Light ist 581946_M&S 84 88 Newp’t News&Old Pt Ry & El Ist consol g 5s 1928__.___J 80 83 

Michigan Nor Pow Ist 5s’41J&J 85 90 Ist g 53 Nov 1 1938_.M&N 78 | ecoee Omaha & Coun Bluffs Ry & Br 

Michigan RR ist 631924_M&N| ____| ____| Gen g 5s Mar11941_.M&S; 60 | -..-. ist cons g 5s Jan 1 1928._J&J| 78 | --.-. 

Mich State Telep—5s '24_F&A! 94144 9534) New York Edison Co— Ontario Pow 5s’430pto'’1L3F&A} 90% 92 

Mic n United Rys— ist lien & ref 614431941 _A&O 106% 1063! Ontario Transmission Co, Ltd— 
lst & ref gold 53 1936__.M&N f 27 30 |\N Y Gas Elec LH & P Co— Ist gu g 5s '45 op bef’ 16_M&N ees 
Jack & Bat Crk Ist 58’°23_J&J;  __._| ___.|| Istg5sDec.11948._..J&D) 93 | ----- Orange & Passaic Val Ry—See Piub Serv; Corp 
Jack Cons Tr 58 1934__M&N' ____' -____|| Purmoncol tr4s1949__F&A| 77 78}4| OregonElecRy 5s 1933 optM&N| 5@ 60 
Mich Trac Ext Ist 5s ’23_J&J i satel _...|| Ed EITll,N Y,cong 53'95J&J 9414! ~-.--| Ottawa Elec ist g 53 1933._J&D| --.-. oe. 

Middlesex & Boston St Ry— Central Un Gas 53g 1927 J&J| 88 90 | Ottumwa (lowa) Ry & Light— 
ist & ref g 4448 1932 0pt_J&J) ____| -____|| EquitableGas531932._.M&S/} 89 9514)| 1st & ref g 5s 1924. _____ J&J| 88 94 

Middle West U 6s Jan1’25A&O 90 92 New Amster Gas 5s 1948_J&J 75 77 =| Pacific Coast Pow 5s 1940_M&S; 80 | --.... 
8% gold notes 1935-...M&S 99 101 NY&ER Gas Istg53'44_J&J| 87 90 | Pacific Elec Ry g 5s 1942..J&J|} 79 | ---.. 
8% gold notes 1940__..J&D 99 101 Con 58 1945_______- _.J&J| 80 85 | Los Angeles Pacific Co— 

8% gold notes 1941_-____--- | 99%! 102 NY&Westch Ltg 48 2004.J&J5) 67 69 || ist ref g 48 1950 0pt’15_J&J| 71 75 
Millvale Etna & Sharpe —Bee P hila Co Deb g 5s 1954 0p guar_J&J, 380 83 | L A-Pac RR con 53’31 A&O|} 8434] ----.- 
Mil El Ry & Lt—is 1926__F&A) 94 ..--|| North Un Gas 5s 1927-M&N| 80 83 || LA Pa RR Cal 58'43-M&8} ----.| 82% 

Ref & ext 44sg’'3lopt__J&J| 79 _...|| Standard G L 53 1930..M&N;| 88 90 | Los Ang & Pas 58g 1928_J&J| 84 -=--- 

~e~e  Gen&refg5s195lopt._J&D 79 ._..-||N Y Municipal Ry Corp— | . Pacific Gas & El ref 58’42_._J&J| 88 89 

Ref&ist m714s’41SerA.J&D} 10114) 102%]| 1stM 591966.___...... J&JS 35%) ----- Ist & ref 73 1940 Ser A-.J&D) 105 105% 

Milw Light, Heat & Trac— | N Y & Pa Telep & Teleg Co— : 7% notes 1925__-.--.- M&N} 100%) ----- 

ist g 5s gu 1929 0pt_._M&N| 89 91 Ist gold 5s Feb 11926.._.F&A' 85 | ----- Pacific Gas & Elec (Arizona)— 

Milwaukee G L ist 48’°27-M&N| 8714) 89 Gen S Fdg 43s Nov’29_._M&N, 79 | ----- ' Ist M 6s Jan 1931____-- i] cm sxeen 

Minn Anoka & Cayuna R’ge RR’ N Y & Queens Elec Lt & Pow—) _ | Pacific Gas Imp 48 Sept’30Q-M| 83 | -..-- 
ist Se 1935............ M&N --.-| ..--|| Istconsg5sAug11930_F&A! 87 92 | Pacific Light & Power Corp— 

Minneapolis Gas Light— | NY&Queens Gas Ist 53’34 F&A = 80 65 | Ist &refsfg5s19510p-_M&S; --- 91% 
lst gen 58s Feb’300p’14M&S,-—s 75 81 |INY & Queens Co Ry 43°46-A&O -----| -----|| PacL& P Co Ist 5s’42-.J&J} 90 | ----- 

Minn Gen El Ist 5s’340p._.J&D 87 _...|| Steinway Ry—Ist g 63’22 J&J 30 50 | ERS BIA LES POO Pe eae 

Minneap St Rys—See Twin City Rapid | Tran ||New York Railways— ets Pacific Pow & L Ist 5s’30_F&A' 87 88 

ee i Riv Pow 58’51-J&J 87%) 88%) IstRE &ref4s'420p'16_J&J/ 2414 26 Ist lien & gen M 88 1930_F&A| 102 104 
Sf gold deb 78 1935._._.M&N 9814! 100 Gua. Tr. ctf dep__----_-- f 25%4| 25%) Pacific Teleph & Telegraph— 

Mississippi Valley Gas & Elec— Adj ine g 53 Jan 1942...Ak&O Ff 5 6%) ist&col trsfg 5337 op’22J&J| 9234) 93 
Coll tr May 1922 opt_M&N 96 99 Bankers Tr ctf dep______- \f 5 °%)| Paducah T&L col trg53°35 M&N| --.--| ----- 

Missouri Edison El 58'27_F&A 885% -._-|| Bleeck St & FF ist 43’50_J&J| 40 50 | Parr Shoals Pow 53 1952.-_A&O/} 76 | ----. 

Mobile Elec 5s ’46 op '10_M&N 78 _...|| Bwavy&7th Av Cons 53'43J&D 5044) ----- Paterson Ry—-See Pub Ser Corp 

Mobile Gas ist 5s 1924____J&J 87 89 Met Trust ctf deposit___-_- | 49 -----| Paterson & Passaic Gas & Elec 

Mob Lt & RR—Ist g5s’°37_J&D 80 82 Bway Surf RR Ist 53'24_J&J) 50 55 | Consol g 53 1949__---- M&S| 84% ----. 
vous s i M&S _ 65 70 CenCrosstown Ist 68°22 M&N|_ 60 70 | Pawtucket Gas 48 1932._.M&N| 80 84 
Mobile St Ry Ist 68°23._M&N 88 | 90 Col & 9th Av 1st 58°93-_M&S\f 15 | ----- Peekskill Lt & RR—5s ’'30 A&O} -.---| ----- 

Monongahela St Ry—See Phila Co | Eighth Av cert ind 6319 F&A) -----| ----- Penn Central Light & Power Co 

Monongahela Valley Traction— | LexAv&P Fy ist 532°93 M&S SF 36 | ----- | Ist & ref 59 1950__-_---- i ae 
ist M g 581942o0pt’22..J&D 75 76 Second Av con 5s 48 gu F&A s 2 || 1st & cons 68 1963____-- F&A| 9534) 96% 
Gen mtge 7s 1923... __- J&J 94 97 Trust Co ctfs of deposit.._\f 1 - Penn Public Serv 5s 1962_F&A 85 88 

Montana Power— , Recetver’s certificates 1914\f 38 42 | 1st & ref 63 1929_.-_---- J&D| 93 96 
Ist & refsf5s’43 0p'18_J&J 93 93%|| South Ferry Ist 53 1919-A&0O f 30 | ----- Ist & ref 7%s 1935 Ser B_J&J| 101 102% 

Montreal Lt, Ht & Power Co— | Third Ave—See under “T.”") | Pennsylvania Ltg 5s 1940_.J&J|_ -----| -.---- 
Ist&col tr g 414832 op’12J&Jr 90 | ----|| 34th St Crosst Ist 5s ’96-A&0) 50 60 Penn & Mah Vall—See.Mah &|Shen Rly & Lt 
Gold 5s 1933 op 1913___.A&O sensl «accel We es Eee. GP) Pececes J&J; 409 20 | Pennsylvania-Ohio Pow & Lt— 

/Aontreal Tramways— | NY&Stamf—ist g 58 ’°31_.A&O, -----| ----- | Ist & refsf 7448 1940._.M&N| 100 101 
lst & ref g 58 1941 opt___J&J ----| 82%) 1st&ref pas chee & Gow e----| ----- Pennsylvania Power & Light— 

Montreal St Ry 4348’22.F&Ar -.--k 964 New York State Rys— _/||_. Ist & ref 73 Ser A 1951--F&A 102 103 
Morningside Elec St Ry—See | Phila | Co ist cong 44s’620p'13M&N___ 60 61/4 Penn Wat & Pow sf 53'40_J&J| ----- 92 
Mt Wash St Ry—See Phila Co | | N Y & Suburban Gas—See West chester |Light’ g’ pensacola El Co 1st 58'31-F&A) 55 60 
Muncie El L Ist 58°32 op’12J&J  ----|  ____-_||N Y Tel Ist 4443'39 tax ex M&N 834 588% People’s G L & Coke, Chicago— 

Muncie Hart & Ft Wayne Tr— | | Deb 6s Feb 1949__--_--- F&A) 102%) 103 .,|| 1st.con g 63 1943____-_- &O 101% occce 
ist 53 g 1935 opt 1925..-J&J, ----| ----|| Ref M 6s Oct 1941_-.. A&O 102 10244 Refunding gold 5s 1947-M&S| 86%) 87 

Municipal Gas (Albany), N Y) N Y Westch & Bos Ry—See Steam RR s— ,,| ChicG L&C 1st 5s 37-.J&J3) 90 92 
ae ee A&O 100 10034) Niagara Falls Pow 53 1932_J&J_ 9314) 9474) Consum Gas Ist g 58’36J&D) 87% ----- 

Municipal Gas & Elec, Roch— Refg & gen 6s Jan 1932_A&O| 100 | -.--- | Ind Nat G&O g 5s '36gu M&N; 60 oe 
lst M g 4448 19420p’12_A&0 = 80 ----| Ist&cons 63 Ser AA ’50_M&N_ 100 102 Mutual Fuel Gas g53s"47 M&N| 78 iatnal 

Municipal Service Co— | | Niagara Lockport & Ont Pow— _  |People’s Trac—See Phila R T 
Sfcoltr Sabier $00p Lee 78 | 84 istsfg5s’54tax-exempM&N 92/4) % Peoria Bloom & Champ Trac— 

Muskegon Pr & Lg lst 1931M4&S ----| 50 | Norf & Atl Term—See Va Ry&P __ Ist g guar 58 1936---- - . eeen-t tani 

Muskogee Elec Tr 58 ’34.M&N_ ----| _—_ ----| Norf & Ports Tr—See Va Ry &P Peoria G & E 53°23 op ’08-J&J| 95 97 

Nashville Gas & Heating Co— | Norf Ry & Lt Ist 5s °49._.M&N 82 85 Peorla By 53 '22 to 26 gu. F&A 6244 66 
lst M g 58 1937____- MEN 81 82%) Norfolk St Ist & 58 1944. _J&J| ----- 84 Peoria W W Co pri5s’48M&N| 75 85 

Nashville way & Light— | Bae North Carolina Elec Power—_-- | Ist con 48 1948_..----- M&N, 45 55 
Cons g 58 1953 opt 1908_J&J) 75% 80 ist sf g 5s Oct ’400p'16 A&O 78 8334 Petersburg Gas 58 1931._.-A&O;} --.---| ----. 
Ref and ext gold 5s 1958_J&J 70 72 | North Carolina Pub Serv Co— | X Philadelphia Company— 

Nashville St R §81925..J&J, 91 93 ist & ref 58 19340pt..--A&O 45 55 | 1st coll trust g5s1949-.M&8; 93 | --... 

McGavock & Mt Vernon— Salisb & Spencer5s’45._.M&N 53 | --~-- | Cons mtg colltrg ‘51 M&N 86% 86% 

Summer St 1IstM6s’26_J&J 96 98 | North Cal Pow 58 1932.__.J&D|) 9734) ----- ' Gonv deb g 5s 1922 pt-_M&N| 99%) 100 
2d series 6s July 1937_.J&J, 96 _ 98 R&conssf5s’480p’15J&D 88 8844| 1stref&coltr6s’44serA F&A's 944% 8 95 

Nashville Water 4s 1928__.J&J_ Basis | 5.75%! Nor Canada Pow 68 1928..J&J_ -----| ----- _ Alleg Belle & Per 58'35-A&O f 70 | ----- 

Nassau El RR—See Bklyn Rap! Tr Northern Illinois Lt & Trac— | _ | Ardmore St 5s 1958...-A&O f ...--| ----- 

Nassau Lt & Pow Ist 5s’27A& ----| ----| 1st M gold 531923 guar..J&J, 90 95 | Central Trac ist 53 1929-J&J Jf 64 o<eee 

Nassau & Suff Ltg 5s’45..F&A > ---- ----| Northern Ohio Trac & Light—_ _ Citizens’ Trac ist 581927A&Of 72 on. a 

Nat. Light, Heat & Power | 1st consol g 53 1933___--- BOGE: cageel. candies | Duquesne Light 63 1949-J&J; 10034; 100% 
Coll trust 78 1924SerC..J&D 99 10044 1st consol g 4s 1933____-- tt. as¢adh~ aanbid | Cony g deb 74s 1936_J&J| 104 106 
Coll trust 68 1922SerB..J&J 99 100% 1st1& ref 5s 1956_.---- F&A 73 76 | Duquesne Trac Ist 5s’30_J&J f 67 | --.--. 
Cent Ind Ltg 5s 1927___M&N;| 60 70 Tue.. “~saebbcece Gen caece cocee | FedSt&PV5sMayl1’42J&J f 66 | ----- 
CityG&E(Paris,[ll)5s’°35Ak0, 65 85 o-7T & tl i thibennes J&D| - -.) -.--- Ft Pitt Trac ist 5s 1935_J&D f 62 67 
Jerseyville [li 58 1935___F&A' 65 75 'NorthOnt L& PésApr’3iJ&J 78%4' 79%: Millv Et & 3h 53'23...M&Nf 63 | 67 

Basis This price (ncludesaccrued interest. Last sale. n Nominal. In London. :;Canadian price. «Sale price 
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GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 114. 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
, 

= Bonds. | Bid. Ask. | Bonds. Bid. Ask. | Bonds. | Bid. Asi 

if 

a Eo oy Bega) ‘@e | Bom, cate 1933.._.A&O} 65 75 |\Springfield (Ill) Ry & Lt Co— 

Wilk@EPit ist g5e'29 MAS|\f 65 | -----| Octane st Se "30 op’14 We ee ee 20,1983 OM... 0D) 0 75 
Murn’sideE1St Ry 5s’33-A&0| 70 meet | Rg! Ping ow ile Miabatate ‘Springfield (Mo) Ry & Lt Co 
Mount Washington St Ry— | | | 1! 4 - ord eat on ia an Ry— | Istsf g 58 1926 0pt._...M&N; 85 89 
ist & coll trgu 69 1933.AaU sf 70 3 Po wee) Springfield(O)Ry 1st 5635 M&S) -----| ----- 
Pitts Alleg & M gen 58°30A40|/ 67 ;: = “ba 1923 tt. ary Fas _,, 1st M_ 58 1922-1935----M&S| -----| ----- 
Pitta & Bir Tr 50g 1920. M&N\/ ab balinem sae...) 1... Btandare 00 e eet oe the 
BK & A Teac 68 1931 Mé: f 70 73 Rumfc aF 1] dh es a: eee Convsfsg 68 1926 opt... J&O 93 96 
Brownsy Ave 88 1926. F&A\f 64 Rutl ~ ReL4 Rae ye t11945)/-----| ----- | SFg 7s 1941....---.- M&S}_ 96 9634 
W Liberty ist g 58 30_J&J)\/ ”.. [geese Mee Geek Bae hy tea: Stetnway By— See NYS Qe0oh7 
‘ : " eeaee - a - A - » . — | J ) I 00 a-— 
pits & Coatirol bara. Mans), >22°"| <<- | (Coun te Now i i9ay, Mam] 07 | -----/ ima AADr 1 SBeDIOLGARO| -----| 
SoTrariet&colltr¢ SX 20Aal|f. -.-| ----- St Charie ‘St RY = a the ke ie ee Superior Water Light & Pow— 
2d Ave Tr Ist 58 1934.J&D/f 70 | ----|St Clair County ill) Gas eee egmapeas Oar or 1040.7. das 55 aeaeton 
xyold 5s r 193% J) 5 at ie nd - ‘ soocGGet | 68D OL wwwne 
United Trac ce Lepicits 3aai/ 54 60 3t Joseph ¢ Coe tat be 1937 Mel 7 ‘ oviat M . roy 17° MEN 5 
Weet End Trac enor 39'38 TT 6 \g “ ~ : —————- Coes eo Bt 8 '47 opt ‘17. 5 56 

Phila Elect Ist 53 1966.. , AGO , 92 Yj 92% Z fet * Se Now 11937. LEN 70 79 hme ag Ligh 6 eet Seed 7 
iat M 4 (t¥H"____._._AAa O| 73 75 | 8t Louls RR—See Un Rys(st I ) Syrec b & & cow ts 00 56. ane e “72 
lat | & ret 68 1941--__.J&D| 100, | 10074 )8t Louls Springt & Peorla RR— moore ib! feenete mi 
is Dy, Oli GUubes 4 A&A! gi ( mi oe ‘ , 30.._.._.._.J&J| .95 | ----- 

Philadelphia eae Seen “ 97%) 1 | ety ref gus 58'390p J&D| 73 76 |Tacoma Ry & P—See Puget Sou|nd tiec 
Call trg5el9570pisf. F&A! 72 | -----|St , K Gab hp odes On ave (Bt — ee paces eo OSG, soem] csees 

uar 58 °6 é a . ao St L Tran—dee Un | 7¢ eee mpa Electric Co— 

seine oy ae ist Mess 1933.8top..s&D| 87 | 9% 

Ist 4448 "36 opt 16 gu J&J| 79 82 |8t Paul Gas Light <nfhaaiaainitans |Tampa Gas 58 1937 opt_--M&N| -----| --_-- 
Market Street Elev Pass Ry ' Ger old 5 gn | gs ‘Tenn Pow gu 58 1962 opt-M&N 65 67 

Ist g gu 49 1956...M&N| 72 ist Potered (Fla) Lig 645-g&D| 80 | 90 [Tenn Water lst Se 1040. M&S) -----| ----- 
mc Ng list — Ay. a) Ltg 68°45 J&D © Pub S 90 (Terre Haute Indianap & East — 

Elec & Peo 4s trctts’45A&0} 62 62 sad eee re Neve | ist & refefg 58'450p-A&0| 50 , ----- 

Hest Man & F581924M&N| 88 93°" |Sait Lake Term 6319 wane ---t ~-o- ‘Terre Haute Trac & Light— | 

a Traction Co— _ | jaa Antonio G & E se 46 uke “gl a a ng Pe . At eit He | 19 

trctfa4s'43 F&A) 62 | ----- san Antonio Water Suppi -----||_ Terre Haute El—5e 20. - | cores 

W Phil Pass 2 é’ oar geek cee IO OW Ber OUD on Texarkana G & E 58°30_...J&J) -- ~e 

Philadsiphia suburban Gast Eli | ME TE OM Sey ll ee [Texas Pow & Lt Ist 88'37_J&D) 866 88 
lst Mt ref gg 58°60 0015. FAA ee . ‘ » ‘eye za8 & Elec— 86 90 |Texas Public Service 68'33_J&J} 80 , 85 

pile W'Chte Tyas yey] ooo] Toa Bada fea 2% NS big eae: ene 

a est f 7; a oe pw wwe nn ew VO oe  iDe! . ex Trac Ist 58° opt_. J& Secs cece 

Sine Bluff Oo Ry ete 8 "ge--| “a5"*| cone boy b Ly Ry—See Lake | 8b Ei af Third Avenue Ry (N Y)— 
lat 681942... _s—i(‘( ww. S aS Rx 93 |) “NI ra Table 4148 1933_M&N oe % | ietrefg 4s 1960 op aft '’14 J&J 56 56% 

Pitts Alleg & Man—See PhilaCo lg . a k a Sng bn td in mi | Adjine g 5s Jan 1960 op_A&O. f 44 45% 

Pitts & Birm Tr—See Phila Co b we aE M San 2086 Con— 97 30 Third Av RR 1st 58g °37_J&J, 59 88% 

Pitts & Charlerol—See Phila Co | SFOS 19 1938-M&N 19] £4, _ Dry Dock E Bway & Batt’ 

P McK&Con—See W Penn Rys Ba 6 YG ieee BO oe | Est 56 gold 1932-- - - - - F&O] 69 Up 

Pitts Trac—See Phila Co— lien Ent teeta os unis New ref m Ser Cincome..|f 5 1s 

Portland (Me) El 8s’26ontF&A| 91 os fee t & Pow Corp— o7 42nd St M & St N Ist 68 ‘10 

Portland (Ore) Gas & co di | 16 Am — Ser A op_F&A a Sore | Ext at 5% to 1940__M&& i. peeeos 
Ist & ref g 5840 opt '20_J&J' -----| ----- | en a eereneseouna o6u%| ~-... | Sou Boulev g 58 1945._.J&Jj 45 55 
Portland Gas Ist 5s 1951 F&A! set NRE a TE 103 % oaees | Unton Ry ist 58g@1942..F&A) 79 80 

Porn OE vaal 58 | Ger geeeena ial | a==-)| Vetere tis ote AaSL 8, [yf 
st con 3s 1 ’ nS , | A b. --- _ “Sse, f°" onkers Ry Ist 58 1946. A&O ae 
ist 1 & ~s BS RE 4 > | ean ref 76 1951....-. M&S 98)4| 102 ‘Thirty-fourth St Crosstown—s|©e N Y |Rys. 

Portland Ry Lt & Power | 7 oaquin Light & Power— 90141 933 Toledo Bow! Green & Southern 
lst & refs f 5s 1942 op._F&A 78 79 SK Ig Be 5s 1945 op aft '10._J&D /2 4' I1stg 5a May l 1921..._.M4&NI -----| ----- 
ist | & ref 73c0'40 Beck teck| 102 1o2s {| " ago (Cuba) Elec L & Tr— 55 gq | Poledo Edison Co— 

Porti’d Ry ref 58°30 op MEN g0%| ----- \g we = cn opt 1919___J&J | Ist M 7s 1941_-------- M&S} 10314, _104 
City & Sub con 48'30.J&D| 66 ag ~|Se0 Paulo Tram, L & P, Ltd |, zou! soxslrcig fa H om St Ry—See Lak|@ 5D Bi) Ry 
Port Gen Elec Ist 58°35 J&J| 80 82 lla, wt 58 June 3 1920, .-SRTH” 77°] 81 Itoledo Home Talep g5e’35A4c0) 74 80 

Portland (Me) Water 48’27F4A 03 9x || sa Vannah Elec Co 5s g'°52__J&J 70 30 | Toledo Home Telep 58 1922.J&J 95 95 

Porto Rico Rys, Ltd— | Pe he (N Y) Elec 5s 1947... A&O Tol & Indiana ist 58 1931_J&J} ----- 80 
Ist g 58 Nov 1 19360p_M&N\? 73 | ----- ‘agg Bee pees Are 60 65 |roledo Trac. Light & Power— 

Potomac El Pow 58’290p_J&D| 29! 92 liga eo 58 1943.A&O| ----- ----- Tol & West Ry ist g 58 '26 J& eo | ites 
Cons M g 58 1936 guar. J&d| 89 | ----- | Scioto Vall Tr Ist 58 1923 Més "k0° | "51°" Topeka Edison 5s Sept "30 J&J 8414 88 
Deb gold 68 1925 oy o71%| _.... \Scranton Elec 58°37 opt 12_J&J 103 105 Topeka Ry—Ss 30 0p ‘15. J&J 84 58 
Gen mtge fs 1993...” Tad 9812 99 | 3 8% gold bonds Jan 31 A&O 59 64 Topeka Ry & L Ist 58 1933 F&A 71 asia ae 
Refunding 7s 1941.....A&O| 10414| 10) | oa ar ae ae Hew 325 a5 | Trenton G & El g 58 1949 M&S 8274 eoee- 

wGeé& ki 5740, -----MIQNM) "AA "| ~on°” rent St —con g §8'°38__J&J} 79 | ----- 

Prov. Sener tee Bee hee 75 80 | Scran Trac ist 6s@¢ 32.M&N i. + Trent Pens 6s Sept30’31 A&O 50 ome 

Public L & Pow lst 5s 1945F4A oo * Scran & Carb Tr 1st 6s 23. J&J 90 (Tri-City Ry & Light— 

Public Service Coof Norlii_ | ae — Elec Ist g 58’300p.F&A) 2 | “5977 Coll tra fg 58 1923----- A&O} -----| ----- 
Ist & ref z5819560p'21_A&40| 35 87 IIs - & refgsf 58 1929._.F&A | 1st & ref g 58 1930 opt__J&J| -----| ----- 
6% notes 1922... M&s| 98 99||\Seattle Everett Traction | | go g5 Troy City Ry—See Un Tr (Alb) 

8% gold notes °30 Ser A M&S|_ 101 104° Ig ist M g 5s 1939 op 1914. M&S % |/Troy Gas 2d 68 1923_...-- F&eA| 99 100 
Conv deb 7s 1936 MAci 100 102. ||" eattle Ltg Ist 58'44 op °10.M&8S 5 ane | Consol 58 1939_.-...--M&N| 29 95 

Public Service Corp of N J— _ | ae ae 1914..A&O} $5 | ~937~)\28th & 29th Sts—See 3d Ave Ry 
Trust certe 6% perpet__.M&N 85 87 ig a tge 78 1929______- J&J vo 23d St Ry—See N ¥Y Rvs. 
1%"gold notes 1042.” tas} 100 100 34'1gecond | pag N Y Rys \Twin City Rapid Transit Co— 

Gen g 5s Oct 11989 0p..A&0| 73% 74 |\Seneca Pow C ac—See Phila Co St Paul Cy—ist g 68'°32.A&0} 9° 95 
Camden Sub Ist 58 1946 J&J| 67 70 |lShawit Pow Corp 63s 1946-M&S/ =~=-") ="""- | ist cons 68 g 1934_-..A&O} 9% 95 
Cons Trac lst be t0no dan) 60%| «71 Oba wialgan Water ise, Jas} 106 | 10636/ Cable con 58 1937_-J&J15| ----- 87 
Eliz Plainf & Cent Jer Ry— an, 4 7% Conv g notes 1926__J&J | Guar g 5s 1937____-_- J&J) -----| ----- 
Ist g 5s Dec 11950_. J&D 40 50 gy revep 2 agen Ge °S8-"44560, @°°°*] ore | Minn & St P Sub 58 °24M&S| -----| ----- 
Elizabeth & Trent 6s'°62 A&O| 50 _<~__|[Slerra & San Francisco Power—| .. 8514 | Minn St & St Paul City— 
JC Hob & Pat 481949 M&N| 46 | ----- | me... g 58 1949 opt _.____._F&A ad | Cons guar g 58 1928 A&O}. =----| -sa-- 
Newark Passcon 58°30. J&J| 75 | ----- \Somerset Un & Middlesex Ltg—| 4p |Twin City Telep 5s 199-96 J&s.0 734%. 7% 
Newark Term Ry 58’55_J&D| 83 36 Pay g 4s Dec 11943..J&D) ““ | ~-""-- \Twin States Gas & Elec— 
N Hud Co Ry cons 8828 J&J 70 Bend & Mishawaka Gas— | ist & ref 5s Oct 1953...A&O| -----| ----- 
2d 58 ext to 1924 M&N| 60 an Cons g 58 1926 opt 1908__J&J) -----, ----- |Underground Elec Ry of London 
Nor Jer St Ry 4s 1948 M&N  «§ iow m= Carolina Lt Pow & Ry— 40 50 | 4s Jan 1 1933__---.-- Ja&J . —6€S 
Or & Pass Val ist §8'38 J&D| 50 meosfe ist sf g 58 1937 opt___-M&Ni no. looy k | Income 6s Jan 1 1948_.-___-- $536' -<<-- 
Paterson Ry—Con6eg’31J&D| 75 -----|\South Cov & Cin St Ry—See Cin V¥®! Union Depot—See United Rys Bt Luu is 
2d 6814 ext 5% to'44ae0) 85 ->---||South Ferry—See N Y¥ Rys Corp )Union El Lt & Pow Co of St | 
Riverside Tey fe etAkO! «8S | ---- “South JerG E & T— See Pub Ser) 751.) 78 || Mekect ness 1932...-_M&S| 841% 
So Jersey Gas El & Trac— ---||S0 Side El 448 1924 op ‘10 J&J| 1054] 10914), Rotkext 58°33 op aft 18-M&N 806, 847% 
Guar g 58 Mch 11953 M&S; 81 gq |\30u Yuba Wat—Con 6s 23_J&J 8 Union Elev RR—See Northwest) */©¥ 

Pueblo & Sub Tr & Ltg— | Southern Bell Telep & Teles— | 917,| gq |Unton Ry—See Third Ave R 
Ist af 58 1922... £0 96% 99 Ist 8 f g 58 1941 opt 1916_J&J 8 |Union Ry Gas & Elec Co (Tl coe 

Pages Sound Power Co— a B'vard—See Third Ave Ry | Col tr g 58 1939 conv op J&J|, -----| ----- 

gu 58 1933 opt J&D| 86 gg (|| Southern California Edison— 91 6% qete notes Jan 1922_J&J'5 -----| ----- 
et Sound Power & Light— | a 58 Nov 1939 opt.-J&J} 995. -----| Union Trac Co of Indiana— 
n & ref 744s'41 Ser A MAN| 104 106 lle. ref g 68 1944____F&A 6} -----| Ist 58’19extat6%to1922J&J} 43 46 
Puget Sound Electric Ry— | South’n Counties Gas Co of Ca! 87 99 | Indianap North’n 58 1932 J&J 35 45 
ist consol g 5s 320p_F&A| 62 67 | lst g 4 May 1936._._.M&N United Elec Lt & Power, Balt— 
Tacoma Ry&P 48 '29 A&O 74 80 | Southern Illinois Lt & Power— 88 91 | Ist cons g 448 1929.._ M&N 87 a Soe 

Quebec Ry L H & Pow— |. Ist M 6s 1931 opt__-_-_- J&I ya ¥2\Unit Elec Coof NJ 48°49_J&D} 71 73 
Cons g 58 1939 opt J&Dir 66 66% South N E Telep Ist 58°48-J&D) “go--| -7- ‘United Elec Ry 5s 1950___---- 6214! 67 

Quincy Cril) Gas Elec & Heat— \Southern Pow 5s 1930 opt_M&S}; “ | -""-" | Prior lien 4s 1945 Ser B_.---- 6244; 67 
Ist consg 5819350p'10_M&S| 60 g; ||Southern Sierras Power— | Refund 4s 1950.......-..-- 5244; 57% 
Quince & E 581929. Mé&s' 75 a on bd 63 Sep’360p"18J&J} ~----| ~~" -~ ‘United Electric securities Co— 

Racine (Wis) Water 5s'31.M&N| 82 "877 Southern rac—See Phila Co | Coll tr g 5s 1933 to 1943_ F&A 80 85 

Railway & Light Sec 5s var 83 Southern Utilities 6s i Sete, TeNee United Fuel Gas 68 1936. _J&J 92%; 96% 

Rap Tr St Ry —See Pub Ser Cor ---- Southern Wise Pow 58 '38_A&O}] <-----| ~""-" __ 74s Aug 15 1931_._._F&A15, 99 102 

Reading Trac 6s 1933 jas 90 95 \Southwestern Bell Telep— 100%| 100% United G & E Corp—6s’45_A&0| 7772) 79 
Read& Wom— lot 58 4°05 445 90 95 || 7% conv notes 1925...A&O} “.,’* B5 United Gas & EI(SF)5s8’32_J&J| 90% ----- 

Rhode Isld Sub 4s ’50 J&J Southwest G & E 5s 1932. F&A % |United G & F 6s 1923__-.- BRL ccece coco 

Ricimond (8 I) Lt& RR— | ---~-||Southwestern Power & Light— 84141 8614 United Gas Improvement Co— 

Ist coll tr g 48 1952 Jas} 40 45 || Ist Men 5s 1943--_--__. Di) p00! 101 er Pond notes sem F&A} 102%4) ----- 

Rio de Janeiro Tram L. & P_— | 8% gold notes 1974 Ser AF&A Rts. 105 \United [lum Co New Haven— 
lst g 58 1935 ajir 84 es | 8% notes 1941 Ser B__.J&J v2 2 || 1st 48 Feb 1 1940....-..- F& 79 82 

RB 'verside Trac_——See Pub Serv Corp | Southwest Utilities, Alva, Okla 91 95 i\United Light & Rys— 

Roanoke W W 6s 1936 J&J li, 1st M sf g 6s 1929__.__F&A % || Ist & ref g 5s 1932 op--J&D 81 83 

ester Gas & ElecCorp- | | |S W Missouri RR 58 1931-M&S) -----) ~"""~) Conv deb 6s 1926____.- M&N| 86 90 
Gen m 7s 1946 Ser B__.M&S| 104 105 la ™ Mo El Ry ref 58°23- M&S) ~o5-"| “97° | 7% notes Apr 1 1923... - 9774, (99 

Roch Ry & it 58'540pi...J&J| 87 89 ‘Spring Br’k Water—5sg'96.A&O} 931. 1 8% gold notes 1930....M&N) 100 102 
Tax exempt --- Spring Val Wat ref g 48'23_J&D 4g) ----- Unit Power & Tran— 

h Ry cons 88 g 1930.A&O y a mer Springfield (O) Lt, lit & Pow— 37 Del Co & Phi trctfs4s’°49J&J} 30 40 
2d 58g 1933 “TED! 68 as ist sf g 5s 1929 0pt 1914. F&A ’ 93 || United Rys tr ctfs 4s °49_J&J) 53 55 

Rochester & Syracuse RR— | Gen & ref 5s 1933__._-.-- A&O)}] -----| ----> |United Public Utilities (Del) 

ia ase tee Gan) co | es | : | | Ist Gs 1048....-.---..- j&3| 80 | 88 


























b Basis. 


f Thi >rice includes accrued interest. 


k Last sale. 1 In London. n Nominal. r Canadian price. s Sale price. 














































































































































JANn., 1922.) GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICH —A't baad stces are “and interest” axcert where mer«d “* and incone an! 4«fsuited bonds. 
Bonds. Bid. Ask. Bonds Bid. Ask. Stocks. Par.| Bid. | Aal. 
United RRs of San Fran— Wisconsin Edison Co— Citizens’ Pass Ry—See PhilR 
St iB 48 April 1 1927_..._A&O awed oe Conv deb 68 1924______ M&N;i 92 94 |\Citizens Trac— Phila “ed 
nTrCoN ¥ ctfa dep...) ----] ----| Wisconsin Elec Power— City Pass Ry—See Reading Tr 
IinterchctfsUnTr SF& tal dese ----} 1st M 74s Oct. 15'°45.A&O15] 104%] 105M/ICit ay (Dayton, Ohio)_...100 40 | 
Market St Ry—See under Wisconsin Gas & Electric—  "iagleeaipapincaae Ne shui 00 40 Rao 
Onit Kys & Elec (Baitimore)— Ist ond 58 1952 opt 1919._J&D} 79 83 ||Cleve Elec Tiluminat 6% pf 100 90 aus 
ist consol g 4s 1949_ ---M&s 67 -..-| Wisconsin Minn ight & Pow 8% preferred____.______ 100 104% in 
Incomes g 4819490p’'’29J&D| -...| 4734] Ist & ref 5s19440p'19_M@&Ni ____. -....||Clev Plainsy & Eastern RR.100  -._..| ____- 
Inc funding g 58 1936..J&D; 66% woe. 8% gold notes 1959.9 FRA 9914} 100 |iCleveland Ry_....._..._.. 86 Rais 
6% conv notes 1922...F&A;} 96 .---| Worcester & Conn Eastern Ry— Cleve Southw & Col me. «+= ae 4 3 
6% conv notes 1922... F&A 97 _ ist sf2z4%s 1943... _- &) oe ae i ee 2 
7%% gold notes 1931 J&J 15) 104 1044] Worc Con St Ry 78 1930__.M&Si 65 | __.... Colorado Power.._......... 8 9 
t Sparrows Pt & Ches— Ist & * & BS 1980....P@Ain 55 |} -.... |! sts 100 82 85 
ist g gu 4448 1953. F&A) 79'4) 82 Deb g 58 1927____._____ De «aewedt aadies Columbia Gas & Electric...100 653%} 66 
Balt TracCo ist M 5a’ 29M &N 9244) ----| Wore & Cling tn oaxiecl when Columbia (SC) Ry Gas& E1100 .....| . __. 
No Balt Div ist 58°42. J&D 91 ----| Wore. & So.St.Ry 4%s.22M@Si 50 | ___.. Preferred | 100 40 60 
Cent etx tp M g 58 1932_M4&N 93 ----| Yadkin River Power— Columbus (Ga) Elec Co pt 100 72 nitive 
imp 58 1932__.M&8 93 be _* & 5. | | See A&O 86 90 Jolumbus Ry Pow & Lcom.100 20% 22 
Cit; & Sub iat 58 1922.J&D;| 99 99%4| Yarmouth Lt & Power, Ltd— Preferred A... \<«e«-«... 100 72 77 
Lake Ro F] ist 5¢ 42 M&S; 90 sece Ist M 581937... si AO] BD AS OS 100 52 57 
Onited Railways of Havana— ist refunding 88 1951__.M&Nin 99 103 ||\Commercial Union Teleg(gu).25d 15 21 
Eq 7348 Feb 15 °36_.F&A 15; 10034) 10034 Youkers Ry—See Third Ave Ry Commonwealth-Edison wy 114%| 118 
Gait. Rys (Phila) —See UnitP&T | York Haven Water & Power— Com’Ith Pow Ry & L oon. .100 14 14 
United Rys of St Louis— | Ist 5s June 1 1951______ J&D} 80 85 PONE oe 100 35%] 36% 
Gen g 43 7 1,1934..J&J) 51 51144; 2d 6s May 1 1924______ M&Ni 90 ;} ..... Coney Island & Bklyn RR..100 20° | ____- 
Cass Av & F Gds Ist 58 1912 Cons M 5s May11957 M&N| 52 | __--- Connecticut Power___._-_- = 112 116 
Ext at 48 70 to 1922-.J&J) 9434) -.--| York Rys istMg5s’370p J&D| 82%) 83%| Preferred__......_....... 2 eect 
Compt HUD&M Ter 6813 Youngstown & Ohio River— Connecticut Ry & Lighting- 100 28 31 
Ext at 5% to 1923..._.J&J) 90 91% Ist Mg 5s 1935 0pt’15 A&@O| 72 | -..-- SRA pnipieny it = 
St L & Sub Ist 58g 1921_F&A\f 93%) ___- Youngs-Sharon Ry & L—See Miah & S |Ry & L| Cons Ges. EL&P (Balt)...100 —. .- 93% 
Geng 58April923guA&O/f ----| 35 |Zaneay Ry L&P—See Col New\& Zane'sville pata = Eihaehem 107 
St Louis TransCo581924A4&0, 32 34 | PUBLIC UTIL STOCKS Par Consolidated Gas (N Y) SeeunderN|V¥ Cie 
Gnited Rys Investment Co— Adirondack Power & Light.100} -----| ----- Consolidated Gas (Pitts) pf..50d .___- opin 
ist lien colltrsfg 5s’°26M&N) 76 7644 7% preferred -._--.___-- eee ..---| Cons Trac of N J—See Pub Serv Corp 
U0 8 Pub Serv ist 68 ’27_.F&A;) 86 89 | Alban pany Cow Southern RR com_.100 3 5 |Consol Water (Utica) com..100 65 73 
[iia jt | | FiRIOPIOH. 2. oncncecece 100\n 10 15 5% preferred..........- 00 65 75 
7” se ec 1 1921 ext to All prt me Cables Inc_.__100} 105 114 7% preferred..........- 100 95 100 
noneeresauecess J&D| 102 104 | Allegheny Trac—See Phila Co Consumers’ Gas (Toronto)...80dr _.__| 73 
vaited ‘Traction (Albeny)— Amer Cities Cocom_-._._._- a «secs -..-.-| Consumers Pow ss son) peat 1S 100 78 80 
Con g 4448 2004--.-- --J&D) 36 39 a, ., —PRPaeeEpene: 100 % %| Contin Pass R 
Albany Ry con M Seg 30 5&S) 67 75 |-Amer Dist Teleg (N.J.)_...100| 36 40 |Cumb’l’d Co (Me) P P& Lt. 100 tee 
Gen g 5s 1947.._.-.-_- J&D) 65 70 =| Amer Gas & Electric____.__. 50\4 120 123 0 ON” See eee oo 60 65 
Troy City Ry 58g 1942.A&0O) 50 5344; Preferred......_______... BO\d 44 4514! Danv Champ & Dec pref_..100  .__..| —__-. 
Unit Tr (Pittsb)—See Phila Co Amer Gas of New Jersey_...100| 46 48 | Dayton Power & Light ase 100 =50 55 
United Util ist 6s'430p'18 J&J; ----| -.--) Amer Light & Traction....100| 105 106% (i Re ee 100 Ss 80 83 
Utah Gas&Coke ist 58’ ars! 55 65 ng ek i 00} 89%) 91 | Dayton & Westerncommon.100 —__-.- Pie 
Utah Lt & P cons g 48’ 87 8844 Amer Power & Light.____- 100} 77%) 80 | AR em, — I: Rr ene 
Otah P & L Ist 5s 1944___P&A 89 8914 | Rep eae 100}, 82 | 84 | Denver & Northwestern Ry _100 5 7 
Utah Securities Corp ; Optional warrants 1931_.-_- © 4 | wcene Detroit Edison -_-.--....-.-- 100 zy 98 99 
6% notes Sept 15 5 1922M&S15 446, 96}4| Amer Public Utilities____- 100 7 ; 10 | Detroit United Ry...-...--- nt cael 71 
Utica El & P ist 58 1950..J&J; 8544) 90 ,... enema tepatee 100' 17 | =20 | Dominion Tele Canada). .-50r see 
Otica Gas&El ref&ext 5a’57J&5 81 .---| American Railways Co_._.-_- 50d 2%) 3 |\Duluth Edison Electric. ---- lr eer 
Gen M 74s '25 Ser A_-_M&S, ----| ----| Preferred_._._......_.__. lr | 20 RR A SN 68 75 
Utica & Mo awk Valley Ry— | Amer Teleg & Cable guar_..100) 52 | 7 | Duluth-Superior Trac Co...100 14 17 
lat g 4348 1941.......- M&S ----| 68 |Amer Telep & Teleg______- 100} 115 | 115%] Preferred ..-.-..--....-- 100 «25 30 
Utica Belt L istg 58°30 M&N -_--| 79 | Appalachian Power. CPE 100 4% 644) Duquesne Light—See Phila Co. 
Valley Counties Pow 58’30M&N, 97% 98% Pr RRR Es 100} 50 | 52 | Bastern Penn Rys com_-_-_-_- 100 5 7 
Ventura Co Pow ist 68'36 M&N| -__--| ___.| Arizona Power...... waatet a ééen< | .«..-!|) Eastern Texas Elec Co com- 100 81 85 
Vermont Pow & Ltg 58'27-M&S, 87 | 90 neuer a ondne | saamiaasiadl  ” ea eee 00 79 82 
gee Pow ist 58 1942. J&D 75 | 80 | Arkansas Light & Powcom.100' 10 | 20 | Rast Read’e El—See R’d’g Trac 
7% gold notes 1924._....M&S,; 90 | 98 a kale! cial 0; 6hC50_—C|—“‘é*SSSS| Rast St Louis & Suburban~..100 M4 1 
Virginia ~ fy Power— | Arkansas Natural Gag_____. QOd 10% 11 REISER LOGE 100 =—s «116 18 
ist & ref g 58 1934._._-- J&J 75 77 | Arkansas Val Ry L& Ppf..100; 70 |= 85 Rdison’ Elec I!lum (Boston).100 163 164 
Norf & At] Term 58’29 M&S 74 79 | Augusta-Aiken Ry. & El...100| 50c.' 144) Eighth Ave RR—See N Y Rys | 
Norf & Ports Tr 5s '36__.J&D 67 69 a a een. 00 3 5 | Blectrical Securities pref -_-._- oa ees 
Wash Alexandria & Mt Vernon Aurora, Elgin & Chicago._.100) ----- % Blectric Invest Corp-_.-..-- ecceel eaeee 
ist g 58 1955 opt___.-_-- M&S 22 sees S\N RC Ares: 100 yy ne a 100 edauu «anes 
Washington Bait & Ann El— Bangor Ry & Elcommon..-100} 20 25 | Blec Storage ~~ Ind. & M lec. Cols. 
ist 58 Mar 1941 op._._M&&S 78 78! Preferred _. 100 8) 87 | Blizabeth Gas SSS ee 45 oomme 
bat rt (DC) Gas 58 1960-M&N| 88 8914 Baton Rouge Elec Co pref_100| 76 -.---| Eliz & Tren R Ree Pub ioe Bes 
% gold notes 1926...-J&J| 104! ----| Bay State Gas Pes =e” 10c.| Elmira WL&RR ist pfvtc.100 84 89 
Was 2. ae Wat L & P— Bell Tclenhens (Canada) _..100r 104 106 | Bl Paso Elec Cocommon...100 107 110 
Ft} ee M&N eqe< ---| Birm Ry Light & Power___100 © galeeeale (BT IRs aE So SO I «eace 
Wash Ry & EL g 481951...J&D| 65 , * = S-ssteneeaees ee dete Empire & Bay State Teleg-.100 50 60 
General 68 1923-.-._..- &J| 9514) 96 | Blackstone Val Gas & E_-..50¢ 6234) 65 |\mpire District Elec-.---- SED wonecl. wesien 
Anacost & Pot 58 1949..A&O| 76 80 il i aaa Tine pes 00) 8&5 87 | laa ae eae ee te at «ane  manen 
Guaranteed---.-.......-. 76 80 | Bleeck St&FulFy—SeeN .Y.Rys | ‘Empire Gas & Fuel Co pf..-... -----| ----- 
City & Sub 58g 1948-__F&A| 79 81 | Bloomington & Normal Ry & Equitable [1!} G L tits pf.100 91 95 
Metropolitan lst 58 1925 F&A 94% i § i - ee, Be 80 ||\Essex & Hudson Gas--.----- 100 100 105 
Washington Water Power Co— Boston Elevated RR com_.100| 77 78 } Pola t Pk & Had Pass Ry—See Phila |R T 
Consol & coll trg 58 1929_J&J5; 92 95 iin ROR 100|\2 905 | .-..-. Fall River Gas Works-_-----. .|6hU6h<Lr-. Ce Or 
ist ref g 58 1939 op__---- J&J5; 92 95 West End Street Ry com 50d 49 494 Federal I Light & Trac com... 100 8% 9% 
Waterloo Ced Falls & No Ry— Preferred 8%_._.__-_-.-_- 50 dz 59 cancel PEL endoccentnenes 100 71 74 
ist M sfg 58 1940 op i. — 48 52 | Boston & Worc Elec. (no par)@ ~---.| ----- ‘rederal Utilities ade ennthenbaneeen io 2% 5 
Westchester Elec—See 3d By = Preferred _ . ____.. (no par)d 3%)! -----|| ee 45 55 
Westchester Lt Ist g 58 "50. nya 85 95 | Brazilian Tr L & P Ltd__..100r 28% 28%. Franklin Telegraph (gust) -- 100 33 38 
N Y Sub Gas—lst g5e’49M&8; -.--| -.--| B’way & 7th Ave RR—See N. Y Rys \Galveston-Houston El Co..100 16 19 
West Chester (Pa) St Ry— Brooklyn Edison_.......-- 100, 100 100% | Freferred.......-....---- 100 = 63 67 
ist g 58 Aug 7 1932____- F&A) 65 75 Brook) n Rapid Transit ___.100 61% 7 |Gas & Elec of Bergen County100 60 ee 
West End St—See Boston El rtificates of deposit...._. 5 Gas & Electric Securities_..100 --.-.- oma 
West End St Ry—See Boston El! Section EP Miiccccce- 10d 4% x 76) TR. ¢ ncanabdanenere 100. ----- eccce 
Westerly L & P 58 1937_...J&D;) 86 92 | Brooklyn Union Gas-_-.-.---- 100, 72 5 |General Electric—See Ind. & M isc. Cos 
Western Light & Power— Buffalo General Electric__..100, 102 1034 Genera! Gas & Electric_.--- 100 1 3 
lst sf 58 1925______- -M&N; 81%) 84 |Calif Elec Generating. pref. 100, 78 | -..-. Cumulative preferred... 100 34 40 
Western N Y Utilities5s’46J&D| ---.| --_-| Calif Ry & Pow prior pref_.100| 13 18 || Convertible preferred _-- 100 4 7 
Western States Gas & Electric— Cal St Cable RR(San Fran). 100 eGnes ----- Georgia L Pow & Ryspref..100 30 50 
ist & ref 58 1941 opt....J&D) 8644) 8714 Camden&SubRy—See PS Corp Georgia Ry & El Co stmpd.. 109 15 19 
6% notes Feb 1927____- F&A; 90 .--|Canadian General Electric- 100 7 95 oO F Mn.  tctaabede 100 §=85 90 
Western T&T coll trg5s’32J&J' 90 92 te ee eee 102% Georgia Ry & Powercom...100 17 19 
West Un ie Seg cot tr 58°38 J&J; 389 95 | Capital Trac (Wash. D. C. 100 2 94% 951% | First preferred-.-..--.-- et Reeewr 
Fdg & 4%eg'50._M&N/ 88! ..--|Carolina Pow & Light,com_100; 31 34 | Second preferred_...---- 100 22% 24 
614s Aug 1 1936_._.___- F& 10644! 10634 Central Ariz Pow & L, pf____-_- a ae oe Gold & Stock Teleg (guar) - 100 98 105 
Mut Unésextat5%to’41M&N 88 95 |Cent Arkan By S&C L Corp 408 70 80 Grand Rapids Ry preferred.100 19 eine 
Northw’n gu e3 ie 81934_J&J; 87 ..--| Cent Crosst R 180 Great Western Power, pref..100 92 94 
Western United El— Cent Hudson Gas ri Eee. + aa Da 103 |Hackensack Water..-.-.--- 3 d 15 25 
ist & ref 5s 3 1922 to’50_P&A! 83 87 | CentPkN&ERR—See N | Preferred ...--c-ccc-ccoce Sd. ...| 26% 
West Liberty St Ry—See Phila |Co Central States Elec Corp.--100" "9 ll | Aarrisburg Lt & Pow pret---804 36 45 
West Penn Power— Preferred_._....-.-....- 100 = 67 70 Hartford Electric L ht. .--100 145 147 
ist M 58’460p’21SerA Bee 88 90 | Chic City & Concom part cts(t) d Y% 4% Hartford City Gas L com.-.25¢ 8034 33 
ist M 6s 1958 Ser C_.__J& 9334; 100 Pref partic ctfs_...- (no par) d 4% > || Preferred....--..-------- ----- 
lst M 7s 1946 Ser D2 M48 103%;  _.-..| Chicago City Ry-.--.-.-.-- 00, 40 50 | Havana Elec Lt & ay seenel «mee ~ 
Conv deb 6s 1924._____. J&D| 95% 97 | Chicago ieveted Rys rT acne % ae—e eee eee i. wiichiok  weteis i 
West Penn Railways Dl, ssidtecnvasdnmmese l 114 Holyoke Street Ry_.---.--- 00} 50 55 
ist g 5s Jan 1 1031 ae A&O; 85%) 86% Chicago Rys partic ctfs ser 1_- ‘ 12 Houghton County Elec Lt...25¢@ 4 6 
Pitts McKees & Connells RR im ae epee 1% S F wee oo ateneeada oe. Oe tJ 
ist cons g 58Jan1°31_.J&J; 87% ..--| Series s asides tiaiaidadniia miei 6 Houghton County Tr com-_.100) ~...-- 10 
West Penn ist 58 1960_J&D| 73 oo FE YF SEE near 4 , SS ERA TER IEG ETI eee 40 
W Phila Pass Ry—See Phila R Chi 0 sub Gas & Electric.100| ---.-- .---- Houston Gas & Fuel yee... Ie 84 90 
Whatcom Co Ry&Lt 5a’35M&N; 84 88 DP : dnt-teagnenne Mn weedel scesca Hudson County Gas_.-..-.- 100; 98 102 
Wheeling (W Va) Elec Chris & 10th Sts RR—See N. Y.|Rys | Titinois Traction common_.100}| 19 22 
5s 1941 opt_.-_.-- M& 70 ----| Cincinnati Gas & Electric..100z 75'4| 76 | Preferred..--..-....-.-.- 67 70 
Wheeling Trac 5s g 1931___J&J ——— ..--| Cincinnati Gas Transp----- ae i ao | Mum . Power Securities...100| -.-.--| -.-.. 
Wikes-Barre G&E 5s’55 opt J&J 86 ---.-| Cincinnati & Hamilton Trac.100| 20 40 lana RARE re 7J 85 
Wikes-Barre & Hazleton RR— a ee ee 100; 50 75 me Sano Ora ee ee ee 
ist coll tr g 58 1951_._.M&N 15'f 35 41 | Cin New & Cov Lt & Trac..100'z 67! 70 |Indiana Rys & Ltcommon_.100| 66 | ____- 
Wilkinsb & E Pitts St Ry—See_ Phila C PO cxcsdesbceeces zs 5634, 60 || Preferred............-.. wo .. ‘octane 
Willapa Elec 6s 1923_.____ J&J 85 95 | Cincinnati Street Ry iE oo al ad 37 39 | Indiana Service Corp common... 1 1% 
Williamspt Gas—Ist g5e’39F&A\) ----| ----| Cincin & Subur B Telep-.-50\dz_ 63 CS § BE ccacbebessauecucs 7%) 10 
Wilmington (Del) Gas Co— Cities Service............. 02 203 | Indiana Union Traction....100, ._...| —-... 
ist & refsfg 5s 1949 7.) es 77 79 PUONTOS wg -caccocgeecs 100| 5634; 57 | Indianapolis Gas..........- 50 dz 43 50 
Winnipeg El—list ref 58°35 JAS r _._- _... Cities Service Bankers shares | d 2134) 22 |Indianap & Southeast Trpf.106 ....| 60 
a Purchaser also pays — div. 6 Basis. d@ Price per share, not per cent. /f This price includes accrued int. & Last sale. n Nomina 


» Per cent of par value. 


r Canadian price. 


e Saje price. 


z Ex-div. 


y Ex-rights. 


(t) Without par value. 
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et emer neces 
=. 


GENERAL QUOTATIONS—PUBLIC UTILITIES 


[Vou 114. 








Stocks. | Par. | Bid. 


Ask. 


Stocks. 


Par. 


Bid. | Ask. 


it 
i} 
| 

; 





aenenes St Ry Co 

Indianap W W Sec, pref _. . 100 

laterbero Consol] Corp vytc__(t)id 
Preferred 


err 100! 
tmternat Ocean Teleg (guar). 100) 
Internat Ry vtec 100 
Inter-State Rys preferred_...104 
ve raction com. -100) 


ed 
Kentucky Securities Cerp--- 100 | 


Kentucky & W Va Pow com_25'4 
Preferred .190 
Ke ~ ao Telephone 


50 d 
Kinloch Long Dist Telep...1600. 
Laclede Gas Light 100 
Preferred 
Lake Shore Elec common. -- 100. 
First preferred 
Secon peers’ 
Lancaster Co(Pa)Ry&Lt rao 4 4 ‘ 
Laureatide Power 100 r 
Lebigh Power Securities_.-.(+)d 
ae bd Transit com.__50'd 


Pref 50\d 
Lincoln Neb) Gas & El Lt_- = 
Lone Star Gas, new 54 
Los Angeles G & E Corp pf- 00} 
Loulsville Home Telephone- 100 
Loulaville Railway Co 100 


ferred 

Lowell Electric Light 
Lowell Gas 
Manhat Elev Ry (N Y) 100 
Manufac Lt & Ht, Pittsb..__50 
Market St Ry (San Fran)-_-.100 

Preferred 100 

Prior preferred 

2nd preferred 0 
Mass Electric Companies--._100 

Preferred, stam 100 
po Gas Cos 


eferr 00 
Mexican. Light & Power com 100 
Mexican Northern Power_._100 
Uexican Telep & Teleg 

Preferred 


100 
Michigan State  Kelep pref__100 
Middle West Utilities 100 
Preferred 


Milw Elec Ry & Lt pref____100 
supe iver Power__..100 


Mobile Electric pref 

Mohawk Valley Co 

Menengahela Pow & Ry com. 25 
Preferred 25\d 


106 
Montreal LH & P Cons____106 
Mentreal Telegraph 40 
Montreal Tramways } eats. .-100 
Montreal Tram & 106 
Mountain States Tel « & Tel__106 
eye Gas (Albany) -_...100 


t Electric 50 

Nashville Ry & Licht pref__100 

National Light, Heat & Pew 100 
Preferred 


106 
Newark Censolidated Gas__106 
New BedfordGas&Ed.Lt.Ce.100 
New Bedford & Onset Ry___ 100 
New England Co com 1 
First preferred 


Second preferred 
New England Power 
New England Tel & 
New Haven Gas Light 
New Haven Water 
New Jersey Pow & L pref___100 
wen Ga & = Sze & Light Co___.100 
1 


00 
New York City—Consol Gas 100 
N Y Mutual Gas Light___100 
New York Railways 106 
Bleecker St & Fulton F’y_100 
Bway & 7th Ave rat. --- 158 

Shree Tones i 
ristopher ent 45-100 

hth Ave 


100 
St & Gronil ~t Ferry... 100 
Ninth Ave guar 6% 100 





100 

Twenty-third St o guar... 198 
NYS St ene Se — 100 
a ys common....100 
Preferred 100 
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5 


Prefe 
; \% | Norfolk Railwa 


| Niagara Falls Power com.._.._100 
rred 100 


5 es Light___.25 
| Northampton ( t Ry.100 
|Northern Calif Donde Cons. 100 


‘North Ohio Elec Corp, com-(t) 
| 00\d 


Preferred 1 
Northern Ohio Tr & L pref__100 
Nor Ontario Lt & Pow com_100 

| Preferred 100 
Northern States Power 

Preferr 100 
Northern Tex Elec Co com_._100 

Preferred 10 


"| Northwest Electric 


8 
62% Ohio Bell Telep p 


Preferred 1 
Northwestern Teleg (guar)-___50) 
EE 100 


2% Ohio Cities eden Pure Oil Co 
.. Ohio Fuel Supply_.......--- 25 


8144 Oklahoma Natural Gas_____- 


23 


3614 | 
434) 


17 
37 
6% 


Ohio Gas & Electric pref____100' 
Ohio Traction—Common..._100 
Preferred 1 


Omaha & Council Bluffs___- 100) 
| Preferred 10 
Oro Electric Corp, preferred _ 100) 
Ottawa Light, eat & Pow_100\r 
} Ottawa Traction 1 
Ottumwa (Ia) Ry & Lt pref- 100 
Pacific & Atlantic Tel (gu)_.-25) 
‘Pacific Gas & Electric 0 
| First preferred 100 
Pacific Light Corporation. -~__100 
Preferr 100 
Pacific Telep & Teleg 
Preferred 0 
|Paducah Tr & Light com___100 
i Preferred 100 
Paterson & Passaic Gas & E] 100 
Pawtucket Gas preferred___100) 
Penn Central Light & P pref _ (t)| 





6334 Penn-Ohio Elec Co com_...100 


6244 | 
10 


Preferred 100 
Penn-Ohio Pow & Lt, pref_- 
Pennsylvania Water & Pow_100 
Pensacola Elec Co common-100 
| Preferred 100 
People’s G L & C (Chic)____100 
Pht ‘4 Co eeeaten) 

5 
69 7p cum preferred 
Allegheny Traction 

Citizens 

Duquesne Light pr 

Federal St & Pleasant Val_- 

Pittsburgh & B’ham Tr- 756 

United Traction pref 
‘Phila Electric (full paid) 

. Preferr 

Phila Rap Tran vot tr ctfs_._50, 
Citizens Passenger guar___50 
Continen Pass Ry ($29 pd)_50 
Fairm’t Pk & Haddi 
Frankf’d & Southwark Pass 50, 
Germantown Passenger. _.50, 
Green & Coates Sts ($15 pd) 50, 











Preferr 

Phil Cy Pass R 
Phila & Darby 
Phil & Gray’sFy ($25 pd)- * 
Philadelphia Traction 

Ridge Ave Pass ($28 pd)__.50 
2d & 3d Sts Ry guar 50 
13th & 15th Sts Pass Ry___50 


5 
($2334 p) 50) 











Union Pass ($30 5-6 pd)___50/d 
Union Traction ($17% 80 : 


West Phila Pass guar 


47% |Pine Bluff Co pref 
85% |Pittsb & Birm Trac—See Phila 


Pittsburgh Oil & Gas 
Portlan (Me) Gas Light____50 
Portland (Ore) Ry L & P__100 





‘Public Service Corp of N J 100 
Camden & Sub ($5 pa) - sae 
Consolidated Trac o 100 
Rapid Transit St Ry Co__100 
So Jersey Gas & Elec Trac 100 

Public Service Co of Nor Ill_100 


Pre 
Pu 


ferred 100 
t Sound Power & Light_100 
referred 100 
Quebec Ry Lt Heat & Pow. 1% 
Railways Company General__ 

Rap Tran St Ry—See Pub aoe 











Reading Traction 
City Passenger Ry 5 
East Reading Electric Ry__50 
Reading Transit & Lt pref___50'd 





00 
5|\d 


non-cum pre ferred _...50 d 


’n_...50\4 


Hestonville M & F com____50 d 


ass Ry....50| 'd 


2 
RRA 4 


98 
8 


37 
91 
91 
82 
80 
8% 





id 


i 
i 


19% 


0) 


00) r 


d 
65% 


-_ 








d 
0) 





32% || 


36 


d | embapeie 


23% 


d 18%) 
d 2 188% 
d 8 o5* | 


d 
a iceland 8 
a | 


| 


> So 


’ 4 
8 170% 
8 165 
s 147 
8 115 
a 


BS 
874 
42 


0/4 
50d 
™ 





70% 
13% 
40 








d 50 


27% 
19 


d | 
id #10 10456 


100 
| Roch Ry & Light 5% pref_.100 
| 7% At 100 
St Jos Ry, Lt, & Pwr pref..100 
San Joaquin Light & Power_100 

Preferr 100 
Savannah Electric Co 
Preferred 
Scioto Valle 
First preferred 
| Preferred 
Scranton Electric pref 100) 5 
Shawinigan Water & Power_100rz104 
Somerset Un & Middlesex Lt100, 55 
South Calif Edison com_...100 
_ Preferred 
South & Atlan hey | (guat)- 25.4 14 
Southern New Eng on 122 
Southern Utilities com 0 5 
Preferred 100 30 
So Jer Gas El & Tr—See Public Service 
BOvinetield MMO) Rey _ oni 100 
i pr e 0 pre @ @! 
Y Wer Pp orel 1004 


Springfield (O) L pe 
‘Standard Gas & Elec (Del)... 504 
Preferr 50d 





85 
75 
Spring Valley Wa 6 


refe 
Tampa Electric Co 00 
Tennessee Ry, L & Pcom_-..100 
Preferred 100) 
Terre Haute Ind & East___.100 
_ Preferred 100 
Terre Haute Tr & Lt pref_..100 
Third Ave Ry (N Y ) 100 
|Tidewater Power pref 
‘Toledo Bowling Green & So_100 
Toledo Home Telephone---_100 
Toledo Rys & Light Co_._..100 
/Toronto ilway 1 
/ Tri-City a & Light 
Tri-State * ne & Teleg 
| Preferred 
Troy (N Y) Gas 100 
23d Street—See N Y Railways 
\Twin City Rapid Transit_..100 
Preferred 100 
‘Union Natural Gas 1006 
Union St Ry(NewBed, Mass) 100 
Union Trac of Ind com 100 
First preferred 1 
| Second preferred 
United Elec of New Jersey_._.100 
United Elec R 


y 
.| United Electric Secur pref_..100 


United Gas & Elec Corp__-__106 
First preferred 1 
| §econd preferred 100 
United Gas & Elec of N Jpf.100 
4\United Gas Improvement-_._50d 
| Preferred 50d 50% 
| United Ill Co of New Haven.106 165 
United Light & Ryscom_..10@ 2 
| First preferred 100 
\United ys of St Lou—com_100 
Soalereed 106 
United Rys & Elec (Balt)com 564 
\United Rys Investment Co-100 
Preferred 100 
United Utilities 
|” Preferred 
Utah Securities Corp 
Virginia Ry & Power com-.-._-_100 
| Preferred 100 
Virginian Power Co com--.-_.100 
| Preferr 100 
'|Wash Balt & Anap 
| Preferred 
Washinzton (D C) Gas 
Wash (D C) Ry & El on... 


| Preferred 00 
| Washington Water Power Co100 
| Western Ohio RR Ist pref_._100 
| Western Power Corp 100 
| Prefe 100 
‘Western Rys & Light pref..100 
Western States Gas & Elec_100 
|__ Preferred pe 


‘Western Union & Mig™seo un 








‘West’house Elec & 
| West Penn Power 100. 
West Penn Rys pre 100 
-| West ene Tr & Wat Pow-__100 
* winnipeg 100 


lWiseoneie Edison common. -_ 100. 
‘Wisconsin- Minn L & P pref_100 
York (Pa) Rys common 50d 
|| Preferred 











—See un "°F a0. Mi 





10 
32% 





a Purchaser also pays accrued dividend. 


¢ Nominal. r Canadian price. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


e Sale price. 


d Price per share, not per cent. 


u Ex-warrants. vo Old stock. 


e New stock. 


z Ex-dividend. 


h Ex-stock dividend. 
y Ex-rights. 


k Last sale. 
+ Without par value. 


i In Londor 


In the rearrangement of our quotation lists we classify under the designation ‘‘Industrial and Miscellaneous Securitier”’ 
all issues which do not appear under the previous two headings, namely ‘‘Railroad (Steam)’’ and ‘‘Public Utilities.” In the 
sase of stocks, however, we put “Textile Manufacturing,” “Insurance,” ‘‘“Mining,”’ ‘‘RealEstateand Land,” ‘Title Guar: 
antee and Safe Deposit Companies” under separate heads, then follow with the rest of the “Industrial and Miscellaneous.” 

NOTICE.—AIlI bond prices are “and interest’? except where marked “f’”? and income and defaulted bonds. 





Bonds. Bid. 


Ask. 


Bonds. 


Bid. 


| Ask. } 


Bonds. Bid. 





INDUSTRIAL & MISCELLAN 
Acker Mer’l&Con’t 6s’23J&J10 
Acme White Lead & Color Wks— 
Ist 6s July 1922 to’28 op_J&J 
Exp coll tr g 4s °48_M&S 
Coll tr g 4s 1947 J&D\f 
Advance-Rumely deb6s’25 M&F 
Ala Steel & Shipbldg—See Tenn 
AlaskaGold Mines a 6s’25M&S 
Deb 6s 1926 Ser B M&S 


EO’S B 
80 








J Aled Packers deb 6s 1939 J&J 


uminum Co 7s 1925._._..M&N 
Am Agric Chem Ist 5s 1928 46° 


Ist ref sf 7 
Amer Can—deb 5s 1928__F&A 
Amer Chicle—§s ’22-’27_._A&O 


Sen Sen Chic 6sJ’ne14’29J&D 





62% 
10074 

98% 
100%. 





Ame Cot Oil g 5s 1931 opt M&N 
07%! 8 % notes Sept 2 1924_M&S 2 
Mi. 1. Malting 5s 1926_J&D 


33 
95% 


American Ice Securities— 

| American Ice Co—R E Ist & 
' gen s f 63’42 opt’13__F&A 
Amer Pipe & Constr Securities—}| 
| Coll tr g 6s 1922 opt.__F&A 
Amer Smelt & Ref 5s 1947 A&O 
Amer SteelFound deb 4s’23F&A 
|Amer Sugar Refg 6s_1937- J&I 
(American Sumatra Tobacco— 
| 74%%sf conv notes 1925 J&D 


100 
92 





92 


99 34 


8634 
9844 








a dasis, 


his orice includes accrued —— 


& Last sale. n Nominal. 


s Sale price. 


t New stock. 











Jan., 1922.1] INDUSTRIAL AND MISCELLANEOUS SECURITIES 






































































































































=@ 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bends. Bid. | Ack. Bonds. Bid. | Ask. | Bonds. Bia. | Ask. 
Amer Tob 7% notes 1922.M&N| 100%| 101% Fisk Rubber Co 1st8s1941.M&S|_100%| 100% |\Penmans.Ltd—lstbe'2 

7% gold notes 1923...M&N 100%) 102)4\Fort StUaion Depot—sSeeSteam! RR Be nds es Remy / C&C Ist 50329 At ‘ +3 os 
American Founders— \Galena-Signal Oildeb 7s '30A &O 8100 ({|s101 (Penn Mary Steel—SeeBeth Steel 

Deb gold Desesue M&N;| 93 96 Generali Amer Tank Car Man Pennsylvania Steel— 

Deb gold 68 1937..-..-- M&N; 90 - | Equip 7s (8 @) 1922-23._M&N\b 734% 7%|| Pa&Md Steel con g6s’25 M&S| 95 96 

Deb gold 68 1939..-.-- M&N;| 90 | Eq tr744s’31SerGG__ 102%4| 103 Span-Amer Iron 6s 1927 J&J| 99%) 100% 
amer Writ Papersf7-63'39 J&J | 834 8314 Gen Asphait conv 83 1930- T&D 103 105 ||Pierce Oil 8s Dec15’31_.J&D15| 100 100% 
Anaconda Copper Mining— \zen'l Baking Ist 63 1936-J&D; 92%) ____. Pittsb Brewing 6s Feb 4’°49_J&J| 7434)  ___.. 

6% gold bonds 1929 Ser AJ&J| 97 9714|Gen'l Elec 3543 1942 opt.-F&A| 73%4| 75 ||Pitts Coai deb 53 July ’°31-M&S| 9414| "97 

7% gold bds 1929 Ser B_J&J} 10044; 101 | Deb g 5s 52 tax-ex NY_M&S 93% 95 ||Pittsburgh- 5. otmoreland Coal 
angio-Amer Oil, Ltd—s f gold Deb 6s Feb 1 1940_.-_._. F&A) 102%) 103 ist sf g 5s 1947 op_._..M&N} 81%!) 83 

LX see A&O; 1024 10234 General Petroleum Co Pitts & WestmC5s'250p.M&N| 98 100 
armour & Co—Real estate Ist 7% 3g notes Feb15’31F&A'5|) _.-_-| _.-_. Pleasant Val Coal 58 1928_J&J| 68 82 
= 444s 1939 opt_.--- J&D| 387 873%, #irard Pt Storage 3448'’40_A&0O} _____} ____. Pocahontas Consol Collieries—- 
ae notes July 15 1930J&J 15) 101% 101% Goodrich(BF)7% notes’25-AkO| 96%| 96%'| Ist gold 58 1957 op_...J&J} 89%) ---.. 
Conv g deb 6s J’nel5'22I &D15}) 99%) 100% Goodyear Tire & Rubber— Porto Rican-Amer Tobacco Co 

Convg deb 6sJ’ne15’23J&D15) 99 100 | Ist Msf 8s 1941______ M&N;| 110%! 110% mS fA bds my i 31. am 15; 101 103% 

Conv g deb 6s J’ne15'24J&D15) 99 100 || Debsf 83 May 1931_._.F&A| 99 99 4||P 6s '22—'27_J&)| 88 95 
associated Oil Co—5s 1922 F&A) 9814 ..-.|Gornam Mfg 7s 1922-24__F&A| 100 101 Procter ry Gant le te 
Atlantic Fruit & SS— weer Con Min Smelt & Pow— 7% gold notes 1922...M&&/| 100 100 

Sfconv deb 7s’34SerAJ&D) 23 ist conv 681928SerA..M&N| 82%) 90 7% gold notes 19223.. M&*| 101 101 
ave sod & W Indies SS Lines—| __ . DEED encdémemocnamieen 81 87 ||Producers & Refiners Corp— 

5s Jan , no speaenaiaa 54)4| 55 Conv deb 83 1926....M&N| 85%! 88 ||_ 8s 1931 (with warrants) J&D| 102 102% 
ale as ee Grand River Coal & Coke—See|Co Fue!| & Iron |Remington Typewriter 

644% gold deb 1931..M&S| 1003/4) 104 | Gulf Oil Corp deb 7s 1933F&A| 102%) 103% | 1st 6s 1923- 1926____J&J 94 100 
Atlas Powder Co— Havana Tobacco—5s 1922_J&D Js ._._-. 48 \|Republic Ir & Steel 5s "40 A&O;} 90 92 

Conv g 7%s 1936 _.---- F&A} 103%4| 104 |Hecker-Jones-Jewell 63’22.M&8; 98 100 ||Reynolds a Pitts ) Tobac 63'22_F&A_ 100%) 100% 
Baldwin Locomotive Works— Hoboken Land & Impt Co— Roch & PittsC&I 5s1946_M&N} 85 | -.-..~. 

Ist sf 531940 0ptaft’1ISM&N| 9774) ----| ist Mg 5s Nov 1930... M&N 80 deel om! sie g 4 4s 81932 0pt_-._.P&A| 85 | -~-.--. 
Barney & Smith Car 5s '36_J&J a ‘Hock Val Prod 5s ’61 opt__J&J\f 48 53 uel 68 1941..A&0| 55 | ~-..-. 
Barnsdall Corp 88 1931___J&J| 98 99 \|Hudson Navg 6s 1938 0pt_F&A\f 26 ee Rocky Min Iron 58’23-40J&J| ---.-.| ----. 
Beech Creek C & C 58'44._.J&D| 87 91 |Huebner-Toledo Brew 63°30J&J| 20 _...||\St. Clair Furnace 58'22’39 F&A| ------| ----. 
Bethlebem Steel Corporation — |Humble Oil & Refining— St. Joseph Stk Yds 444s ’30J&J| -----} ----. 

1% g notes July 15'22.J&J15| 100 100% | 7%g notes Mar15’23M&S15, 99%) 100 ||St. Lawrence Pulp & Lumber— 

7% g notes July 158'23_J&J15| 10044) 100% filinols Steel—-Deb 4448'40.A&O| 8614| 87 Ist M 63 1922-1933_.._.PF&A| -----| ----- 

Beth St ist ex g 58 ’26 a 9548 9574 Independent Brewing 63’55 J&J 66 69% |St. Louis Brew Assn 6s 19393 &J SO>6] once 
Beth St pur m 6s Aug 98. 102 ----||Indiana Steel 1st 58 1952..M&N| 9714) 101° ||St. LoulsCar Co. 63'22"23M&N| 94 96 
Beth St ist 1 & ref 5 91 92 |\Ingersoll-Rand—l1st g 5s Dec 31 St. L Nat Stock Yds 4s’30_J&J| 74 76 

Purch money 5s toa0. Jas + 87 14) | 1935 opt Dec 31 1910____J&J a 2 ace St.LRocky Mt.&P5s’55stpJ&: | - shee 

Beth Steel eq tr 74 1935_A&O0; 100!4) 10044 |[nland Steel Ist 6s 1922-28. A&O i aares Sears, Roebuck & Co— 

Penn Mary Steel 58 1937_J&J| 384 ----| Exté&ref 6s’420 ‘ie serA.J&J) 100 101 7% g notes Oct 15°22 A&O15| 98 99 
Booth Fishetles sf6s81926_A&0| 73 75 =| Internat Agricul Corp— 7% g notes Oct 15’23 A&O 15 9734; 98% 
Boston Term Co—34s’'47_F&A 695 72 || 1sté&coll trsf g 58’°s2 op_M&N 73 73% Securi les Co.NY 4%cons.M&& 52 57 
Braden Copper Mines Co— Int Cement 8% notes 1926 J&D, -.---| ---_. Sen Sen Chiclet—See Amer Chic |‘e— 

Sink fund gold 6s 1931__F&A| 92 93% | International Merc Marine— Sharon Steel Hoop 8s 1941_Mé4* 987 99 
Brunswick-Balke-Collender Co } ist M coll trust 6s 1941_A¢O 89% 90 ||\ShawshMills 7% notes ’31 A&O}s 101 |s 102% 

6% serial notes 1922-29. _J&J\Basis | -7% |International Paper— ‘Sinclair Cons Oil Co 
8 et Susq Iron - oy J&D 83% -.--|| 1st & refsf5s 1947 Ser A_J&J 87 88 % gn’tesMay 15’'25.M&Ni! 98%| 99% 

A. Jan’26o0pt’10_M&S|_ ----| 100 | Internat Salt g 5s 195lo0p_A&0|; 67 70 Sloss- effield Steel & [ron—_. 
B)&Co 68’240y raf 14A&0 r ..--, -.--|Internat Silver Ist 68 1948_J&D| 94 97 6% sf g notes 1929..._F&A| 89%) 90% 

= ref sf 63 1931_.-.-_- J&J\" =---| ----| Deb 68 1933_..-_.....- 83 85 \|\Solvay & Cie 8s 1927_____ A&oO’ 101% 102 
Bush Term Ist 48 1952.._.A&O|} 76% 793'4 Invincible Oil 83 1931________- 834%! 84 ||South Porto RicoSug7s’40J&D 95%) 95% 

Cons g 5s Jan 11955_-_-_-_- J&J| 82 | 8214 Iron Steam. Gen 48 1932__.A&O|} -.---| ----- Sperry Flour 63 1934_.._.F&A!' 96 | -.-.. 
Bush Terminal Buildings Co— —_ \Jefferson & Cleart C & [— Standard Mill—ist g 5830M&N' 94%4| -.--. 

ist sf gold guar 58 1960_A&0O, 854 86 1 2d gold 58 1926.._._.-_- J&D| 9614) .-.-- Standard Oil (Cal) 7s 1931 F&A! 10634) 106% 
By-Products Coke Corp— , |,_indliana Co Istsf5s1950J&J) 86 | ----. Standard Oil of New York— 

ist & ref sf 83 1936SerA_M&N|_ 102 103 | Jones & Laughlin St $8’°39_M&N| -----| ----- 7% ser g deb Jan 2 1925_J&J2| 10414) 105 
Cahaba Coal Min Tenn C/I & RR | Kelly-Springfield Tire Co— 7% ser g deb Jan 21926_J&J2| 10444) 105 
Calif Wine Assn 53 1925--M&S|_ 9° ----| 8% g notes May 15’31M&N15| 103 103%|| 7% serg deb Jan 21927_J&J2| 105%4| 105% 
Canada Cem’t ist 63’290p A&O|r Y4 aman Kennecott Copper 78’30__F&A| 101 101 4 1% ser g deb Jan 21928_.J&J2| 105%4' 106 
Canadian Car & Fdy Co, Ltd— : Konickerb Ice lst 58°41 opt_J&J a. O° een 7% ser g deb Jan 21929_J&J2| 10534) 106 

ist s f gold 6s 1939__-_--- J&aDir 96 | .L-.! Kresge (SS) Co 7% 1923- 26 - J&S 99 102 QZ ser g deb Jan 2 1930_J&J2| 197 107 
Canadian Cons Rubber, Ltd— La Belle Iron Wks Ist 5s’40J&D) 84%! 86%! 7% serg deb Jan 2 1931_J&J2| 10844) 108 

Gold 68 1946 opt 1911-__A&O|7 87 | ....| _Lackaw St 5s '23 op to ’06_A&O 97% 97 %'! 64 8 g deb May 1°33_.M&N)} 105 105% 
Canadian Cottons 5s 1940_J&J2\" -.--- ----| lst 5s 1950 0pafter1915.M&S; 82 82%||\Stan Steel Works Ist 58’°28_J&J 97% | ----0 
Central Foundry 63 1931__F&A| 7° ) || Eq 58 1922-1926_._.-- inl didn ‘Steel Co of Can. 681940 _._J&sr 9744 98% 
Cent Hud St’ heat 53s Apr’33 A&O so 86 | Lake Super Corp inc 5s ’24_Oct; 30 31 ||Steel & Tube Co. of Amer.— 

Central Leather 5s 1925.._A&O| %3% 94 | ist &colltrgold 5s1944_J&D, 5714) 59 Gen msf 7s 1951 Ser C_J&J| 98 98% 
Central Steel— eal Lake of the Woods Mill Co, Ltd Sun Co sf g deb 6s 1929..M&S| -----| -.--- 

Ist Msf 8s 1941_____-_- M&N, 99% 100 | ist M 6s June 1923... - J&Dr 9834! .-.--||_ Sink fund gold 7s 1931 _ -A&O 9844! 98% 
Cerro de Pasco eneer Cor = - | Lehigh Coal & Navigation— | Swift & Co Istsfg 5s’'44__J&J 90 92 

Conv g 83 1931__--.---_- &J| 1124 114 Gen Mg 4%s May 1924_.Q-F) 9744 98%|| 7% gold notes 1925-_A&£015| 100 100% 
Chic Jct coli tr refg 4s’40-A&O, {2 hae Funding 48g July 1 1948-_ J&I 85%4| 86%)! 7% notes Aug 151931_F&A15| 101% 101% 

Coll trust ref 5s 1940.._A&O 88% -.--| Conssfg 4s 1954____- J&J) 89 89% Temple Coals f. 58 1924_._J&J 00 | 101 
Chic Un Sta—See SteamRR bds | Leh & W-Barre Coal—See Cent RR of |NJp33)TennCI & RR gen 5s’51_.J&J, 94% 99 
Chicoutimi Pulp 68 1943___J&J. =-5| -=-s/ Libby McNeill & Libby— | Ala Steel &Shipbldgés’ 30J&J} 95 | cocce 
Chili Copper conv 7s 1923- M&N| 99 74) 9934) 1st M iF hil AR M&N N| 99 9914|!| Cahaba CM Co Ist 6s°22J&D) 97% ---.-- 

Conv 6s 1932 Series A-_A&O| 83%) 84 | Liggett & Myersg 7s 1944_A&O 112 11244|Tenn Cop Co conv 63 '25.M&N| _89 9244 
Clearfield Bit Coal 4s 1940.J&J, 60 ante old bonds 5s 1951_..__F&A| 92 93 Texas Co 7% notes 1923_.M&S; 101 1014 
Cleve & Sandusky Brewing— | .. _ | Lima Locomo Ist 6s 1932.-M&N, 90 | 100 |'Tidal Osage Oil sf 78 '31_F&A| 100, | 101 

Istsfg6sJunel’4sopt_J&J, 83 85 | Lorillard (P) Cog 78 1944-A&O) 112 11234 Tide Water Oil 6}48’31 _P&A15| 100% 100 
Clyde 8S Ist 53 1931 opt__F&A 83 88 | Gold bonds 5s 1951__-_-- F&A. 13 9234 Union B & P Ist g 53°30 opJ&J| 8334! 893 
Col Fuel & Ironsf581943-F&A' 84 | 834 LukensSteellstM g8s’40M&N, 99 | 9994 Stam mped - piildatdemalateamerec SE50 wand 
Colorado Industrial— ae] _ | Mallory 8S Ist sf 53 1932_.J&J,) 78 | 82 ||\Unton Oil Co of California— | 

Ist g gu 5sserA&B'34op F&A 097174 «2973 =~ Marland Oil 8s 1931 Ser A- A&O, > || First lien sf 58 1931 opt_J&J| 91 93 
Columbia Graphophone Mf | sis | . . With warrant attached__-_-_--!| 7 | 9714' Union Steel Co Ist 58’52guJ &D 100}4| ..... 

8% gold notes Aug 1'25_F&A  %5/2) 36 | Maryland Steel Ist 5s ’22- “PKA 99% 100 | Union Tank CarEq73’30..F&A) 103%) 103 
Computing—Tabulating-Rec Co nal |Mercantile Stores 5s 1933_____~- | 86 | 92 Un Trans 1st 58 1923____P&A o7 | 97 

Sink fund gold 68 1941__.J&J %1%2, 92 | MexicanC & C 5s 1926 op-M&s f.----| 21 |United Drug con 83 ’41J&D1i5} 10334) 104 
Consolidated Textile Corp— | ial 'Mexican Petroleum Ltd of Del—' | Unit Fruit—Deb 44s 1923J&J) -----| ----- 

ist M sf 83 1941-____- J&D 97/4) 98% Convsfg 83 1936-...M&N| 99% 100 || Debg 434s 19258 f-_.-... J&J) -----| ----- 
Consol Coal 4448 19340pt.M&N 54) 85 | Midvale Steel, & Ordnance— | | United Lead deb 53 1943_J&J| 77 79 

ist & refsftg 5s 1950.__J&D 87/4) 88 Conv sf 5s 1936-.---.-- M&S) 83 | 834)U.S. Envy Ist 53 1922-1934 J&D, 92 96 

Conv 6% g 23 op aft 16. F&A ----| ---- Monon Coal—See Chic Ind & L Ry p 34 \U8 foavg'y on g 53’29..J&J, 80 85% 
Constantin Refining— | | ar & Co istsf 4748 s’39_J&J 83% 85 ||US Light & Heat Ist 63 °35.J&D 63 65 

ist M 8s 1922-1926____- J&D 95 | 714 % gold notes 1930..M&S| 1024 1034 US Realty & Imp5s g’240pJ&J) 92 04. 
Ce er Export Associates— | NatClk&Sult 8% notes '30M&S 954% 96 |U 8 Rubber7}4%notes’30F&A 104? 104% 

Y, notes Feb 15 '22_F&A 15 100 | 100% Nat Conduit & Cable, | | | 7% notes Dec 4 1923-._J&D 100% 101 

8% notes Feb 15 '23.F&A 15, 10174 10244 ist Ma f 6s 1927_..___. " A&O) f 40 | 45 | Ist & ref 53 1947 Ser A-J&J| 86 | 86 

8% notes Feb 15°24 F&A 15 19274 103° Nat Enam & Stpg 5s 1929- J&D 92%  9%4%° U0 S Smelt Refg & Mining— | 

8% notes Feb 15°25_F&A 15 103% 104 National Leather— | | Conv 6% notes 1926-...F&A) 96 | 96% 
Corn Prod Ref sf 58 1931. M&N 91 98 | g%gnotes Nov 15’'25 M&N15 954 97 | United States Steel Corp— 

lat g 5s 1934 8f_._.__-- M&N,; 96 9634 Nat Starch deb 5s 1930 gu- 37 2 go eee Coltrsf 5s Apr’510p’11.Var; 100 | eatie 
Cramp(Wm)SonsShip&EngBldg P ‘National Tube 1st 5s’52-.M&N; 96 | 98 | Coltrsf 5s Apr’51 notop.Var 100 ne] 7nais 

lst M g 58 1929 opt-._.M&S 9° 100 | Natomas Co gen 6s 1935..J&J|_ 55 | 60 | Colsf 2d 5s Apr’ 630p'13M&N| 99% 100% 
Crew Levick Co Ist 631931 F&A 86 88 New Eng Nav—See N Y NH &H RR Utah Fuel—See Deny & Rio Gr./D. 34. | 
Cuba Cane Sugar Corp— | New Eng Oil&Ref 1st 88’31M&S,_— - - gael coney 'Utah-Idaho Sugar Co— ‘ | 

Conv deb 78 1930-.-___- J&J; ----| 85934 N J Zinc 1st 43 1926----_. A&O|; 90 | ----- |. Ist M serial 73 1922-30..J&J) -----) ----< 
Cuban-American Sugar— | New River Co Ist 5s 1934_J&J! sig eosce Vacuum Oil Co 7% 1936.-A&O) 106)4| 106% 

lst M coll 8s Mar 15 31M&S15 at itd 102  NYAtrBrakelst6s’28 conv M&N | 4 100 | Vancouver Lumber 6s’ 22’ 253&5) 85 | 95 
Cudahy Pack sf 58 1946. _J&D 89 §N Y Dock Co—Iistg4s’51.F&A, 76 | ----- Vandalia Coal ist 63’'300p_J&J) ----- | eseee 

7% g notes July 15'23_J&J15 10034 101 N Y & Hob F’y 5s May’46_J&D i S  eapigelaal 'Victor-Amer Fuel Ist 6s 40F&A;) 40 | 
Davies (Wm) Co lst 68’26_J&J 7° ---- ---.- Hoboken Ferry 5s 1946- M&N = Victor Fuel ist sf g 5s 1953- ees cacce oe 
Deere & Co7 4% notes’31M&N_ v 97 | NY&NJ Ferry—5s’'46_.J&J) 75 | ----- | Virginia-Carolina Chemical— vi 
Dewees(W) Wood Co 5s" 30M&N | 99 .... N Y Shipbldg ist 5s Nov 1 1946) 724 75 | lstMg5s19230ptef.J&D 93 | 94 
Diam’d Match deb74s’'35M&N 197%! 110 O’GaraCoal 5s’550paft’083M&S| 65 6 env deb 6s 1924-.A&015 94 | 95 
Distillers’ Securities Corp— Ogilvie Flour Mills 6s '32--J&D r 100 | wate | iw deb 74s 1932_..M&N 93 | | 93% 

Coll trevg 53’270p’08-A&O 39 40 | ES NN EE 3 ee ive Ir Coal & Coke 5s 1949M&S, 865% 95 
Domin Coal 5s’400p'10_._.M&N 7 21 a a rf a. |. beoee ‘Ward Baking Co— | 
Domia Iron & St 58 1929.. J&J 7 1 _...| Otis Steel sf 831941______F&As 98 (8 983%  Istg 6s Tune 15 1937- j&D15 93 95 
Driver-Harris Co Ist 8s 1931__.| 93 9914 Pacific Coast Co—G 53’°46.J&D; 75 80 | WebsterC&C ist g 58’420pM&S, 87 | Ol 
du Pont(E I)de Nemours & Co—| Pac Fruit Express Eq—See ” u Pace Co Dp 37, Welsbach Co col tr 58’30_J&D, 97 | 98 

Gold 74%s May 11931_.M&N_ 103% 104 | packard Motor Car Co— Western Electric Co— 
4u Pont (E 1) de Nem Powd— | Ten-yr 83 Apr 15 31. A&OLS 99% teas lst 58 Dec 31’22op aft’11J &J 99% 99% 

Gold 444s June 11936.._.J&D ----' -...|Pan-Amer Petrol & Transp | Conv gold 7s Apr PR. - 46° 103 | 104 
Eastern Steel 1st5s’3lop'16F&A ~e-s| ----/| ist lien equip 731930._.F&A 95% Westing ouse Elec & 

Elk Horn Coal 6s 1925_._..J&D 9474 ~~ __) Park & Tilford sf 6s 1936_J&D, 63 | 88 | 770 old bonds Og M&N 105% 105% 
Empire Oil Purch 78 1923_M&S ----|  .._.| Parsons (W Va) Pulp & Lumber , Wie wire Spencer Steel— of | 
Empire Refg ist 681927...PF&A 9144 93 | Ist Mg 68 '22-’240pt-.M&N 90 | 98 | Ist Mef 7s 1935....--- &J; 97 984 
Fairmont Coal 58193le--..J&J, 91%) —___- Peerless Erk& Mot6e’25.. M&Ni0O, 88 | 9074, Wilson & Co ist 6s 194i---A&O 93 04 
Federal Sug Ref 68 1924-.M&N 97 | 9714 Penelec Coal Ist 63 1924_M&S 90 | 95 Conv s f 2 6s 1928_-_--_- 85 | 85% 

















» Basie. f This price includes accrued irtereg+ & Lastsale. nm Nominal. r Canadian price. ¢ Sale price. 
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Stocks. Por Bia. , Ask. ! Stocks. Par. Bid. ak. | Stocks. Par. Bid. Ask. | Stocks. Par. B44. | Ae. 
“TEXTILE | _ Per |share. \ New York. Per |\share. Per | Shar: 
Tremont & Suton | ‘Amer Alliance..100| 260 | -.--- North Lake-_...- 25 20¢. 25c. 
Nerth. ‘Mills. ” Par. Per\share || M4 (Mags)_---- 135 150 ‘'|Bankers& ship.100; 140 175 (|\Ohio Copper....10 10c. 15c. 
Arcadia M_...---- 92 seaech eae a Me ican City of N Y....10f| 160 170 |'\Old Dominion..25| 23 24 
Acushnet MIII(NB) i) 155 165 g (F B) _ 600 .-||\Commonwealth 100) 300 325 |\Ontario Sil Min 100 4 4% 
Am Linen(Fall R) é} 110 115 loriosCotM? FR).i| 190 205 |\Continental----- 25\4 65 69 Sergey VS 25 31%, 32% 
American Mfg 100; 100 105 \Utica KnittCo.100|) 90 | ----- \Fidelity-Phenix 100) 575 525 ||Pit& MtShastaCop 7 esses 
Preferred....100) 73 | ----- | Preferred....100/ 90 | ----- \Globe& Rutgers 100) 1200 _....-||Pond Creek Coal. i 1444 15% 
Amoskeag M‘g(vel- | Utica Steam & |Great American 100; 260 265 —— Se lila iali 43 45 
untary assn)_ (Tf) 97 99 || Moh ValCotM./) 150 on ones aseséce 50\d 80 90 nd Mines, Lid 20 22 
Preterred_..- (f. 5 | eaewe |Wampanoag Mille (Se 100} 385 390 ||Ray Cons Cop.-10 15 15% 
Androscog es 115 125 || ( Sainetueen 135 150 bare g oe : a<cimeel edited \8t Joseph Lead -10 12%, 13% 
AppletonTo(Mase):; 625 | ----- |Wamautta MNB) i} 123 127 ||National Liberty 50|/4 160 170 |jWen Toy........-l| ----- 3c. 
Arkwright M(FR).| 65 ._..--||Weetamoe M(FR)/| ----- 112 ||Niagara....-.- 4d 140 145 |\Sseneca Cop Corp (¥) 23 | 23 
Ariingt ,uMiMass):; 101 105 |Whitman M (NB) i ----- 195 ||Northern.._.-- 100; 100 coca WNORROD ...---«- fo i% ! 
Bar a _ FR) | i} 108 | -----| York Mfg (Me) ./| -----| 200 ||North River....25|4 32 36 Shattuck AisGop 1¢| 84%) 98% 
Bates ah SB) - 310 | ..--- | Southern Miils. Per |ehare. ||Pacific Fire...-- 25\d 45 60 South Lake_... 2! a SIC. | l 
oo * fg (NB) || ----- | _....||AbbevilleCM (8C)aj --.--| 105 Stuyvesant -...100 50 7 Superior & Boat_it) 1% 1% 
aed eases 95 ||Amer Spinni Co 250 | ..--- 'Uuited States...20|/4 42 ||Superior PE ee 25} 2% 3 
Berkshire “Cot ats = _|AndersonOM (8¢ o| 4d .----|| Westchester_... 10\4d 33 35 Tennessee Copper | 
Acaus, Mase..:| 205 ..-..||/Arcadia M - niga 200 | -~-n<- | Philadelphia. Per \share, & Chem temp. (t) 10 10% 
Bigel-HarttC arp’t ‘| 139 | _-...|| Arkwright M (8C)a| 200 ..---||Alliance of Phila_10} 18%! 19 ||Tonopah Belmont 1 1 1% ily 
rreferred...-i0'| 99 | 101 || Augusta Pac (Ga) .< a} 45 50 |\Fire Association.50| -.. _|k 307 ||Tonopah (Ney)- 1% 1% 
Boott Mille(M aoe) ‘| 100 106 vat —* 4 (BC).c| ----- 86 |\Ins Coof N A_..10| 31%| 32  |!Tonopeb Ext Min es 1%8 1% 
Borer CMf vo 129 130 ||\Chesnee M------ -.----| 150 |InsCoState ofPal0t -----| s 88% \Trinity ....----. ‘ink onkie 
Boston Mfg ( (} wae. | 100 Clifton ets (8C).c} 108 112 ||\Lumbermen’s -..25) -----| k 110 ‘On Verde Ext. Bax 28% 29% 
Bos Oeck ews). , ..-|*£ 2003 CitntonCot! (SC}cl 200 .----|People’s Nat Fire..| --.-- ik 21% \Utah Corns. ...--- | i4 2 
Bour seMilla(FR) «| 130 _...||Columbus Mfg (Ga)| 150 | -.--- \Phila Life......10) .-.--|k 10 |Utab Gopper Go_10| 634 63% 
Bristol Mf pate (N a i} -----| 180 ‘Dallas Mfg (Ala).o| 175 | ----- Reliance -.----.- a aces 1k 103 ||Victoria .....--. 25| 1% 134 
Butler MiN(N 6). +) ----- | 155 |\Darl’g’n Mfg(8C).s} ----- 80 |UnitedFiremen’e.10); --.-- 1k 153% |Winona ..-..-..-. 2m, 39° 45e. 
we "10 — _... Drayton Miils “100 ee ee i eee a «ae k 105 || Woiverine etnendie a5} 10% 11 
Chace Mille (FR) .| -----| 125 | fagle & Phenix . | Providence. Per jehare. ||\Wyandot  ...-- a5| 35 OK 
Chariton Miile.10; 150 ..|| Mitis (Ga)-.--- 125 175 ||Prov Wash’ton..50; 120 135 (iv akon Gold_.---6! 1% 1% 
Gaicopee Mfg (pi) | -----|k 99%) Baterprise Mf (Ga) « 90 98 | Richmond. | Per |share. || | 
Olty poet Bil ..--- 200 | Expoa’n C M (Ga) a} 200 © --- | Virz sinjaF & M..25) 59 61 || RBALESTATET®| | 
Contin’! M (Me)-i) 115 | 180 ‘||Gaffney Mfg (SC) «| _59 60 H St Paul, Minn.| Per \share. ||\& LAND STOCKS! Pe: share. 
Aernell Mila(FR) «| 185 | -----\Greenw’d CM(SC)o| 175 | ~---- \StPaul F & 'M_.100} 326 350 ||Albany Tr (Bost) - (@---- anne 
De-tmouth Mfg a Grendel Milla(SC a 100 =cn--| San Francisco. Per |share. ||Alltunce Realty -- te i acess 
C (N B)- 0 265 | 290 | Henrietta M (NC) ---| 3950 /|/Firemen’s Fund 100) ----- | 285% \Bedford Tr (Bost) _! won--| oocee 
Preferred -.- -10 80 85 | Jackson M_---- 150 -..--\||Home Fire & Ma- | Berk: ley HotiTr(B): : e-e--| 60 
Davis Mills (F Rt). 108 | King JP,Mfg(Ga)c| 135 165 a ee 224%, 23% Bd of Tr Big TriC)ii@ ----- 68 
Davol 1 (FR).+| 107 | -.--~ , | LancasterC! (8C)o| 200 | .-..-- iVulcan Fire Ing...| -.---| 10% BosGr'd R’tTr(C)i@ ----- 80 
Draper Corp---100| 14334) 14414 | Laurens CM(8C).c| 80 100 ||| Washington. | | Per |share. | Bost R mT (Bog) h\@ ----- 800 
D wightMig(Mass).| 112 | - ---|Marlon Mills...100| -----| 136 |/American.-.--.-- 100, 2 7 _..-- |BosStorW’b’se(B) 1@ 90 | --.--- 
Edwards H ee 8244 85 |\MarlboroCM(8C)c| 71 42 coo APUESIOD.. 20-0-. LU ..---| Boston Wharf Co./@-----| 82 
EswondM(RI),pft 4) 88 92 || Mase Mille...(Ga) | 146 150 ||Corcoran ...-.-- .50| 115 _..-.||Browf Bidg Tr(B) {)}@ -----| ----- 
Everett M (Mase) i) 190 _...-||Mille Mfg Co(8C).o} 175 200 ‘|| Fireman’s .-.-.- 20! 217%! .. ..||\Business RETr(B)1'9-----| 20 
Fairh Mills com 100| - 180 |Monarch CM(SC)c| 102 112 |\National Union. _5 74. _..-.|'Cent Bidg Tr (B).1@-----| 65 
Preferred....100, 87 _...-||NewberryCM(S8C)aj} 105 115 || Wheeling, W.Va. '\Chic R E Trustees h @ ----- | 900 
FarrAl Gees) | 129 132 ||\Oconee Mcom_.... 125 | Wheeling irel_100 135 150 ‘'\Gity R EB T (C)_-A® ----- 700 
Fiiit Mille (F R)-¢ 190 --.--||Orr Cot M (8C)..a| 92 | 100 |MARINE INSUR-! '\Congress St Associ-' | 
Fraaklin Co (Me) - yi aimee k 1954 Pacolet Mfg (8C)a| 130 | ----- } ANCE SCRIP. ‘| gates (Boston)_./;@-----| 68 
GosaoldM (NB)-- i 115 120 | Preferred....100) 95 | ~-----|) |Atlantic Mutual— ; = Per |cont cro tetaat Tr(B)ia 30 | 40 
Preferred . ..--~--| wace S9 || Pelzer MfgCo(8C)a| ----- 117 | 1036 ss aiciaeasier diene 102 105 |'Copley Sq Tr (B)_/@ ----- — 30 
Granite Mille(FR) i --.| 125 | PRedmont Mtg (SC)a| 113 ae 100 104 Delta Bldg Tr (B)-i\9 ----- | 60 
Gt Walls Mfg(NH)!) 114 119 |PhillipsButtorffM a} 120 130 MINING STOCKS| er |share Seedbe Blg Tr(B)ii@ 32 | -.--- 
Greelock Co..-100 100 | 101 |/Poe,FW,Mfg(8C) a} ----- 102 Adventure Cons.23| 50c. 60c.| Preferreed .----- D cinod 75 
7 | ..---|Riverside M-.12.50} 85 100 ||Ahmeek .....--.- 25|} 62 63 ‘Dwelling House Pies 
96 |Saxon Mills....100) --.--| 79 Alaska Gold M-_.10 Y% 3%, Assoc (Boston) _A\@ ----- 450 
80 Sibley Mfg (Ga).-a| 48 55 | Alaska Juneau last Bos Land (B). 3% 3% 
ore 8 artan Mills(8C) a| 107 _...-|| Gold Mining- ~i0 KB % Bast St RE Tr(B)ij@-----, 80 
97 ucapau Me C).al ----- 220 ||Al omah ih ile 25 20c.| 50c.iEnsley Land Co...) 380 | 90 
135 |\Unton- Buffalo M | ----- 24 |jAllouez .....-.-- 28| 234 24% ‘Essex St Tr (Bos). /\% -----| initiation 
320 || 1st pref..--- 1000, 75 | «<<< AmGoldM (StL) 10} --- | ---.. ||Factory Bldg Tr(B)i)% ----- | 80 
-----| 2d preferred.100) 37 40 |Amer Zinc Lead & \Fift ages (Bos) ..|@ -- -~ | 3300 
33 Victor Monag Co_a 81 85 Smelting ....- 25 13% 13% |HotiTr,T’raine(B) i@ 80 | ----- 
78 || Preferred ._-.-- 98 102 Preferred - ---. 25} 36 | 37  |Kimball Big Tr(Byija 40 | ----- 
230 ||Webb Mig (Nae - 50 75 ||Anaconda Cop..50| 493 49% tavelog & Tr(B)i\@ ----- =---- 
ence | Whitney itg (BC) a| -----| 190 ||Arizona Com’clal 5 83 9% |MerchRETr(Bos) Ai@ -----| 300 
----- |Woodside Cot M.a| -----| 100 ||Arnold --.....-.25) ---.-| 75c, | tealty Associates of : 
-=--- | edgar 71 ...--||Batopilas Min--.20 | x Brooklyn...-100| 113 118 
emai | Woodruff M...100} 150 175 ||\Bingham Mines_10) 123 13% |fexas Pacific Land 
-=2o ma _ ||Bonanza DevCo 10 ia. Trust certfs___ i} 390 400 
135 || Canadian Mills. |Canadia m prices) ButteCop & Z vitc.5 5 5K 
140 |\Can Convert, Ltd.o| 69 | 70 ||Butte & Sup-.-.10 213% 22 ||\FITLE GUARAN TEE & 
190 |e Cottons, Ltd_o $13¢| ~.-.. ‘Callahan Zinc & |SAFE DEPOSIT S| TOCK 
Preferred ...-.- 7? | 6weeee ee =e 10 6 6% Per share. 
112% Domin Text, Ltd- 135 | 136 |Calumet & Ariz.1v0) 53 | 59 || amer Surety-...50| 65 | 68 
147 Preferred -----.- 106 8 --.-- Calumet & Hecla 25) 270 271 | soud & M uarl00) 225 334 
125 || Montreal Cottons. z 80 82 (Canada Copper..5j/8 35c.;8 37c.| thic & Tr.100| 235 245 
-----|| Preferred ...... a} 104 104% Carson Hill G M-1 li 11% ibys) (AIBN 100 175 200 
Penmans, Ltd....a} 100 102 Centennial ----- 25 944) 10 || Jolumbia 
98 Preferred _...-- al 85 | anace Cerro de PasCo(t)} 3444; 35 (Vas ashington a)! dz 5 | ....- 
76 Chili Copper....25} 1534) 16 || fidelity& (Md, 5 gid 112 | 115 
60 || INSURANCB Chino Copper-..-5| 27% 28 || entucky Title Go. 
STOCKS. Con Min &Smel 10¢;r 15 1344| Preferred .-.-100) ----- 88 
13 Albany. Par. Per jcent. |\Cop Range Con 100} 3834| 39 || uawyers’ M Co.100| 125 130 
47 |\Albany InsCo_. 50} 180 200 |\Crown Reserve...1| ----- 12c| Zoulsville Title.100) 116 119 
pm CommerceInsCo 28; 160 170 ||Daly-West._... 20 1 3 || daryland CasCo25 sid 78 738% 
125 Baitimore. ber \share. ||Davis-Daly Cop_10 6 6% | Aortgage Bond.100| 87 94 
ene Baltimore-Amer.2t} 38 | -----||De Beers Con M-_-| 14 16'4| Vat Surety Co.100) 195 | 200 
----- Central Fire....10} 20 _...-|/Dome Mines....10} 1844) 19 ||«¥ Ptle&Mtg.10| 145 155 
P Boston. Per \share. |\East Butte____- 10) +#i1i 114%/%E Tios(W )10c|z 95 geese 
208 ||Boston ...-.-... 100} 430 450 ||\Federal M&Sm_- 100 9 12 ||\fit Ins&Gu(SanFr)| 140 ----- 
i Colum Nat Life.100; 114 118 Preferred_...100) 39 39\%'| MtleGuTr(StL)100) ----- 45 
k 150 ||\Conveyancers’ First National || 3 Casualty-_1u0} 145 160 
104 atta i gui oonua Cop ($3 75 pd)_5| ----- s 80c.| SFidel&Gu(M) 89/4128 | 129 
115 ||Mass Bonding-- 60 65 |\Franklin _...--. 25 1% 2% 0 S Title Guar_100; 50 90 
169 ||Brooklyn— See N |¥ eae Consol Westch & Broux Lis | 
----|| Detroit. Per |share. Mines ..-..-.- ne Renee & Mtg Guar.100) 145 155 
-----||Detroit F & M_.50) <-----| ----- Granby. Cons _ # 
182 ||Michigan F&M 50| -----| -----|| & P....-.--- 28 29 |INDUSTRIAL @& 
coces Hartford. Per jshare. |\Granite-Bi- Metalic MISCELLANBOU(S Perishare 
----- Aetna (Fire)...100} 425 -----|| (St Louis)....10) 30c.| 35c.\|A tama Express.100 49 5144 
_...--||Automobile Ing 100} 205 225 |iGreene-Cananeal00|; 2/ 29 ||Adv’ce-Rumely 100) 19% 11 
esace First Re-Ins__.100} 200 210 |\Hancock Cons_.25 2 3 || Pref_.----..100 3144; 32 
...-||Hartford Fire..100) 540 555 |iMollinger Mines_.5ir 7.74) 7.76 \Aé>iian-Weber— | 
.._..||Hartf Steam Boll _ ||Elomestake Min 100} 54 56 Piano & Pian-100} 95 | 10 
200 Insp & Ins_..100} 310 325 |\[ns a Cons | Preferred ...100) 45 55 
: National Fire..100) 425 435 || Copper_..-.-_- 20} 40 40% \Alr Reduction_.(f)|@ 48 
150 ||Phoenix (Fire).100} 440 ----- Islan ‘Crk Coal..3 8414] 84% Ajax Rubber...50\¢ 17% 74 
R Standard -- 50] ----- ‘8 Preferred _.-..- 89 90 A abama Co..100} 30 | 50 
ie Ge f- saeee Life Insurance Per\ehare. Isle Royale Cop. 35 23 24 iss pet... .100 40 60 
on Falls Mt Aetna Cas’ty & Sui| ----- 350 ||Kennecott Cop-(t 2654) 27%| 2nd pref..--100] 26 | 32 
o—, ny ry 75 80 ||Aetna Life. -.- 100} 545 | 560 ||Kerr Lake..-.-.-. 5 3% 3% |Albany Com-..100| 50 65 
nnet M(FR) aiiaaedl 55 |\Conn Gen_...-. 100} 430 --||Lake Copper... 25 244 2% '‘Aibany (N Y) Safe | 
Sharp Mfg(N B)._i| ii0| ____- Travelers’ 100, 600 | 620 |\LaRose Cons M-..5| 20c.| 25c.\/ Dep&Storage 100) 190 | 200 
—— l....100) 104 108 indianapolis— Per \jehare. ||La Salle Copper- 25 1% 2 || allied Chem & Dye ! 
wmut Cot Mille Sterling Fire....10\¢ 7 > Mason. val Mines5 14 2 OTK. cobcdeat Gg 4 57% 58 
DE causal aacce Louisville. Per jceont. Mass Cons_._._. 332 3 Pr a ee 103 103% 
Shove Mills ~— - - LOU berty ........50| 120 cace MaytiowerOldGsl2s 3 3% | allied Oe ih ds 4438 5% 
ve (FR) 100 Minneapolis. Per jshare. ||Miami Copper.._5 ats. 27% | lis Chalmers . 
#kenandosh Nor’westF& M 100} -----| ----- Michigan -...-- 1 2 OBER .casece 394 39% 
Newark. Per \ tare. ||Mohawk -.----- 25 Pes: 56 eee 87 884 
American .....-- 5} 17 18 |\Nevada Cons Cop 5|_ 14? 15% | Atumtoum Mtiny) ds1648 17 
Firemen’s .._..- 50| 205 | ----- New Cornelia Cop.5| 17% 184 Preferred....100, ----- ----- 
Prodootial Life..50| 450 | ----- New Idria Quicks.5 1 14} 1mai Sag ist pf. 100 einai 66 
New Haven. Per \share. |\New River Co.100)| .37 anew a riChem.100) 304 31% 
Security Ins....25| ----- 36 Preferred ...100) 75 | -.--.- : eferred 722100 584g 59% 
New Orleans. Per |jshare ||Nipissing Mines..5\z 6 65 ian “Bank Note_5 a6 57 , 59 
— Lafayet se === 80 ‘ae == 210 = North Butte....15) 13 13 Preferred _ « 50d 49% 54 
@ Purchaser also L —' interest. d. « Par value $700. 4 Price per suare, not per cent. A Par vaiue $1,000. & Last 
ale. | Par value maine $100. installinent — ominal. r Canadian p prige. e Sale price. * New stock. zs Ex-dividend. vy Ex-righte. 
@ Ex-stock dividend. (Tt) Gino nireal ue. 

































































































































































































































































Jan., 1922.| INDUSTRIAL AND MISCELLANEOUS SECURITIES 47 
Stocks. Par. Bid. Ask. | Stocks. Par.) Bid. Ask. Stocks. Par| Bid. Ask. Stocks. Par.| Bid. | Ask. 
Per \share. | Per \share Per share. Per |share 
4m Beet Sugar.100, 34 34% |Austin, Nich&Co (4) d 9% 97%||Childs Co _.__. 100| 100 102 ||Gair(Robt)Co £100 100 Bs 
Preferred ...100| 62 70 || Preferred - = 66 70%||_ Preferred__..100) 100 103 a ee 40 42 
Awmerican Book.100| 102 105 ||Autosales Corp.. 50d 3% 4 ||Cin Tob Wareh.100) -____| 30 Pref (old) rn 100 103 106 
b n(¥)d 35 35%)| Preferred .. 50'd 14% 15 ||\Cin Un Stk Yds.100} 150 190 Pref (new)__.100) 100 105 
Am - -(%) d 53 5344 |Babcock & Wfl.100; 101%) 103 ||City Investing.100| 56 62 ||Gaston Williams 
...100) 98 100 ||Baldw Loc Wks 100 98% 98% eferred _ _..100 90 105 & Wi guwore ..(t)id \y 
american Braga 100; 285 288 || Preferred -.100) 103%; 104% /|Clev Cliffs Iron_100 ®. ----| GenAm Tank Cart} d 651 53 
American Can.100; 34% 34% |Baltimore Tube 100 24% 254 |\|\Clev&Sand Brew100 ne _...|| Ist preferred_100}| 88 92 
Preferred _..100; 93% 95 Preferred _.100 y Das ____|| Preferred. _. .100 = ae 15 |iIGen Asph com.100 651% 65% 
Am Car & Fdry 100, 145%! 1464 (Barnet Leath’r_.(t)'d 33 45 |\Cleveland Stone 100 pe he ...-|j Preferred__..100| 102 104 
Preferred ry tO 11444; -.--||_ Preferred....100\d 85 90 ||\Cluett, Peabody100} 45 48 ||Gen Baking._..100/t 60 65 
am Caramel -_.100, 2% 12 | Bar & Smith Carl00 i a 1 Preferred _ _._ 100 83 _...|| Preferr ...100'¢ 91 94 
Preferred ...100 50 65 || Preferred . . .100 sh aia 2 |i\Coca-Cola__.._- (t)id 43% 43%iGen Cig com_10C 68 69 
4m aha (7), d 12 12% |Barnadall | Corp Collins Co___.- 00] 175 195 Preferred. ...100} 101 105 
— a tag  : Miieade 25\d 19 25 |i\Colo Fuel & Ir_100 25 25% Deb Pref ____100 94 96 
Am Cigar dpe 10C 67 71 || Class B sland 25\d 19 20 Preferred _ __.100 90 110 |j\‘?eneral Electric100; 139 139% 
Preferred _..10€; 80 84 |\|Bayuk Bros,com100' ____| 28 |/Colt’s Patent en Fireproof’g.100| 70 76 
am Coal of N J.2%\d 73 _..-|| Preferred_...100) 90 100 Fire Arms M..25\d ____| 23 Preferred.___.100 2 90 93 
4m Cotton Oll- 10¢| 21% 21% | Seatrice Cream 100) 195 200 ||\Col Graph Mfg. (Mt) d 2% 234:|Gen Motors(no par) d 97% 10 
Preferred ...10 44 45 ||_ Preferred 10-97 100 || _ Preferred - 10% 10%|| Preferred._..100). 71 72 
amCreditIndem 10 | _.--| 275 ||Beaver Board Co(t)\d R14 8 34||\Comput- Tabuiat ve Deb 6% stk_. 100 70 70% 
4m Cysnamid-10¢ 9 14 || Ist pref .. 100, 2414) 29 ||_ Recording Co_(t)'d 58%} 58%|| Deb7% stk..100| 82 83 
Preferred _..100 28 33 ||Reechnut Pk pf B100, 101 __..||Conley Foil(no par)'d 10 13. {Gen Petrol “qumesial 190} 90% 91% 
Amer Drug S8ynd10j\d 4% 5 ||\Methlehem Mot(t)!id ___- 5c ./|\Consol Car Heat 100 15 18 Preferred ____100 oo ae 
Am Express...10°;) 1284 130 ||Keth’hem Steel. 106 525% 53 ||\Cons Cigar__..- (t) 19% 23 liGen Ry Signal - 100 ogi paps 
American Glue_10C; 110 112 1 Clases B com _. 100 57 al 57% Preferred _.__100 57 60 Preferred _ 10 tials caieawcie 
Preferred ...100;) 116 120 | Preferred __ 100 897 91 ||\ConsCoalof&tL.100 70 80 |\Gen Tire & Rub 100) 195 295 
Am Hardware.10C; 153 158 i 8% conv pref.100| 105 105% \|Consol Distrib. _(t)\d 34 1 Preferred_...100 85 100 
4m Hide&Leathio‘; 13% 14 |\Rillinge & Spen..25'd ___- 23 \Cone Ice(Pittsb_50\d 234 3% GilletteSaf ty Raz(t) d 168 170 
Preferred ...10€) 58% 5814|_ Preferred __--. 25\d nine ts 26 Preferred. ....50/d 20 24 |Giliiland Oil pf 100) 40 70 
Amer Hosiery..2id —_ .-- 85 ||RBilss (EF W Pr- _.(t)id 22 | 25 |\Consol. Textile_(¢)|d 14 144 Glen Alden Coal_(t) d 43% 44 
Ice Co....100; 82 | 83 } Preferred._...50\d 50 | 55 ||\ConsCoalofMd100; 801%) 82!4|Globe-Wernicke 100| __-.} 95 
Preferred -_--10¢ 72% 72%4| 2nd pref.....- 50d 8% 10 |iConsumers Co_100 fh le _...|| Preferred... 109 90 92 
&mer Intern Corp |Booth Fisheries_(t)id 53%) 6 Preferred - 190 63 66 \iiGodch'y Sug Inc(t)d 9 13 
Full paid_.__100¢ 41% 41%4| Ist pref_.._. 100 33 | 3g |i\Continental Can100 47 48 Preferred. __.100 . 49 54 
4m-La France ae |Borden eee 100 95 | 97 Preferred _._..100] 100 104 j}(s0o0drich (B F)_ (t)id 36% 37 
Fire Eng Inc-.10d 9% 9°4| Preferred _..100} 92%) 94 ||\Cont Candy_._.(t)id ____|s  5c.|| Preferred. _.100| 982 87 
Preferred -. “i00| 80 85 \|Borne,Scrymeer 100} 320 | 340 |\Continenta Mot.10ld 6% 63% |Goodyear Tire & 
amer Laundry Bost Beltin pf_ 100 20 | 25 Preferred _._. 100 ae * _._.|| Rubber com _100 113%; 12 
Mechinery . - 10) 87'4| 95 |\Brier Hill Steel_(t)id 17 | 19 ||\Continental Ol]_100} 125 128 Preferred _..109| 25 25% 
Preferred ._..1006) 103 --__||_ Preferred_...100\z 96 98 |'Corn Prod Refg.100€ 967% 97 || Prior pref__..100 63 67 
Amer Linseed__100| 30%) 31 ie | ‘Brill (J G)_..-- 100) 27 | 39 Preferred _ LO% 111%} 113% Goodyear T & R of | 
Preferred 10C} 55)@| 57 || Preferred__..100| __._|  ____||\Cosden& Co com (+) d 36% 3714; Canada pref_.100, 45 55 
4m Locomotire 100! 108 | 10834. Bristol Brass..._.25\d ____) 15 Preferred - --iid 4% 4% \Gorham Mf pf 100 ae ee 
Preferred ...100! 11334) 114 ||Brit-Amer Tob £lid 121% 13. |\Cramp (Wm) \& iorton Pew Fish. 50/d 1% 
4m Mch & Fdy 100| 125 ;} 150 || ~Ordin bearer. £1l\d 12%) 13 SonsSb& E Bid 1006 aoe ..--|| Preferred . 100 nite 50 
4m Malt &Grain(t)d 15 18 ‘British Col Fish | | Vot trust ctfs- 39 ___-||Grasselll Chem_10€| 120 131 
Amer Piano--- 100) oo _.| & Packing .100/r 21144 124 |\Crescent Pipe L 50\d 28 30 Preferred .__10! 98 » 
eresetred --.199), °° 81° "|British Empire | | ‘Crex Carpet...100| 25 40 \\Gray & Davis _(t)d 12%) 1234 
Am Pneu Serv_.25d 3% 4 || Steel, com_..100) ss | 9 ||\Crock- W heeler_ 100 50 70 sy & Dudley - 100, 95 100 
First pref....50d —__- test Ee Meikeeen< 100 58% 59 || Preferred __..100 80 90 & P Tea pf100, 99 102 
Preferred ....50d 14 1444) 2d pref....-- 100 22 | 23 ‘Crucible Steel__100| 65 14 66 the Lakes Tow100' 35 50 
4m Radiator... 25d 509 89 ||Brown Sboe..-.100| 40 | 44 | Preferred _ 100! 85% 88 Preferred__..100, 70 a 
Preferred ...100 110 - = Preferred _ ...100 85 91 |Cuba Cane Sugar(t)\d 8% 874 Great West Sug_100| 115 120 
Am Rolling Mill 25 dz 35 36 || brunswick-Balke- | Preferred _...100) 16% 16% Preferred 100 96 100 
Preferr .--106 dz 99 | 101 || Collender pf.100 88 92 ||Cuban-Am Sug..10d 155% 15% |GuantanamoSug(t)d 9 9% 
Am Safety Razor2id 4 | 4\4 Brunswick Term Preferred. ___ 100 72% 80 |\Guif States Steel100) 46% 47 
American Screw100 130 135 || & Ry Sec.--.100 234) 3 |Cudahy Pack com. 50 51 ist pref tr ctf. 100| 77% 95 
Am Mach.10(¢ 58 | 65 ||Buckeye Pipe L_50\d 85 | 86 | Cumberl Pipe L 100) 120 130 ||Habishaw Electric 
Preferred .-.10:, 85 | 90 |Burns Bros..-.100) 11734) 118 ages Sug com.100 50 70 Cable.._.... (4) d 65c. 1 
Am Shipbidg-.10' | ‘0% _...|| Preferred ...100| 106%) 118 eferred_....100| 50 70 \|lkhale & Kilburn100d 16 1% 
Preferred ...10(; ---- 75 «|| Bestock wi..---- 31%! 31%. ID H Holmes Ltdivu!z 200 ...-|| Preferred....100 7 11 
Amer Ship & Com | - jBusb lermipal_ 100 60 75 |\DavisC & C._.100] 43 50 |iHallSwitch&Sig 100 1 2 
merce_.-(no0 par) d 5% 614 Preferred 100; 68 73 |\Davison Chem-.-.(¢)'d 52%) 53 Preferred __.100 3 s 
amer Smelt Sec | Bush Term Bldgs pf 87% 90 Deere & Co pref 100 60 63 |\Harb-Walk Ref_100 90 91 
Pf Ser A stpd_ 10° 86! 4 $8 |\Butterick Co LUO 31% 32 |! DL& W Coal__.50'd 83 87 Preferred _ _._. 100 95 peo 
Pref Ser B---100 100 |\CaddoCentO& R100 11%! 12 |\Diamond Match100| 105 106% |Hartmau Corp.100) 8s2 844 
Am Smelt& Kefg 10 4514 454% 'Cal Pack Corp..{t)'d 69% 70 ‘Dixon (J) Cruc._.-| 130 140 ||Hart, Schaffner 
Preferred ...100 86% 88 Calif Petrol....100 48 =e ‘Nodge a pees 100 94 96 & Marr __.. 100 70 76 
4m Snuff com.10U; 111 112 Preferred _ _..100 84 ‘Dominion dge.100ir 59% 60 Preferred ._..100) 102 104 
ae SF csaen Gf. 90 |\Calumet & Chic | '|Dom Coal pref_100!r 67 _...||Hask& Bark Car_(t)id 78% 79 
Am 8t F’dries 331-2 d 33% 34 | Can & Dock. 100| aoe ___.||\Dominion Glass 100/r 57% 58 ||Havana Tob...100 POS 30¢c. 
Preferred....10) 94 | 9514 Cambria Iron.-.50\d 37 3714| Preferred__..100/r 89 90 Preferred _ <a \% 1 
American Stores(j)¢ 55 | 89 \Cambria Steel---50d 75 0 |DomI1&S8pref.100\r 60 62 Sqnemee vom 
4m Sugar Refg.100 56%) 56% Canada Cement 100\r 55 55% |DomS8tCorpeom 100\r 25 25\%|| & Sugar.. __-- 25'\d 28%| 29% 
Preferred .--100, 35 | i Preferred - --.100/r ----| 90 ||, Preferred .-.100)r ___- sdeeal ages GW) Co100| 175 185 
4m Sumat Tob.100 33 | 53 9 CanFdys&Forg 100| r 650 ..-.|duPont (E I) de Preferred....100)} 100 104 
Preferred ...10G6 67 | Preferred....100\r ____ 90 | N & Cocom.100|) 94 97 iendee Mfg...100| 17 17% 
Am Thread pref.-.5d 3%' "3%! Can 88 Lines..1U0\r 13% 14 Debent stk__100 73 75 Preferred....100) 81 85 
Am Tobacco...106| 131% 132° || Preferred_...100\r 433{| 44%|Durham Hosiery 50\d ___. 29 Jercules Powder100| 145 155 
m B--.... 100} 128 | 128% \CanadianCar&F 100) 18 28 Preferred....100| 80 95 Preferred_...100| 96 98 
Preferred .-.100) 95)4 || Preferred - --- 46 _.-.||Eagle Lock....- 25\d 52 54 || derr-H-MarSafel00| 50 Sea 
Dl odscossens lis | 115 \Can Con Rab -100)” r135 _...||Eastern Steel -- 26 32 “a - 
4m Type Foun- 100) 44  _ 48 || _ Preferred -- Or 65 _.--|| lst pref ...-- CR eee akefield Co 100} 106 110 
ed 00| 84 | 88 |\Canad’n Explos. 100 _---| ----||/Eastm Kod NJ100) —___.| 635 Preferred ....100; 100 103 
AmVitrified Prods0'd 814 9\%| Preferred....100| ____| _.__|| Preferred__..100] 107 ..--|} dock Val Prod..10/d ___- 5 
Preferred . ...100 ---| - 273 Can Locomotive 100 r 77 _..||Edm’s &Jones Cor |d ____| ----|| dolly Sug Co.--(ft)id 12 14 
am W Wé&Elec 100d 5% 644|_ Preferred..--100/r ____ 81%) Preferred. __.100 eae _..-|| Preferred. _-.100 40 46 
First pref...10¢ 66 | 67% 'CantonCo----- 100) 145 ..-.||Elec Bd & Sh pf 100) 89 91. || dolyoke WatPo.190| 385 jams 
Partic pref..100, 17% 1834 CaracasSugar...50\d 12 14 ||\Elec Stor Batt..100} 121 121% | dooven Owens & 
Auer ht —— james | Carbon Steei--.100) = 13 18 ||Elgin Nat Watch..| 39 41 || Reutechler pf 100) 70 85 
2 Wii. qa la | 92 97 let pref .-.-- 100; 36 42 ||Elk H Coal Corp.50\d 16% 16%|| joustonOll ctfa 100} 76%) 77 
in © 9 06 a 100; 15 20 Preferred . _-.-- 50id 33 0 Preferred ctfa 100; 83 84 
~.-100) 96 , 98 |\Carib Syndicate.25'q 4 414) Ely Walker Dry Div oblig. F&A'd 100 101 
Am ET ind TGisse Carriage Fact..100\, 8 10 | pail 00} 125 140 |i\Howe Scale pf-_- 100 90 95 
ES acecece 00} 67 |  ....||_ Preferred - --.100 io _.--|| lst preferred_100} 100% _...||\dupp Motor....1ud 11% 11% 
Preferred ...100| 83 __..|Case(J 1) Plow Wks | 2d preferred_100| 79 80 dutch sug Pitn.25\d 8 Saas 
Am Wool(Mass)100| 81% 82 | Com-..-(mo par)id 31% 5 | Emerson-Brant-100 2% 4 ||\dydraulic Pr Bri00|; ____ 3 
Preferred ..--100! 102 | 105 || 1st pref.---- 100, ___.| 35 || Preferred....100) 19 22 Preferred....100) 33 35 
Am Wringer-.100| 10 | ____ - 00; ___.| 10 |Empire St & [r.100| 15 20 ||Hydraulic Steel_(t)\d 5 6% 
Preferred ...100) 25 |  ___.\Case(J1)Thresh | | Preferred_...100| 35 43 Preferred -... ome ude 
me —— ane | Pap100) 3% 44%| Mach pref...100 70 74 |\Endicott-Johnson50\d 78 79 iiinois Brick...100) 53% 55 
---100 232 25  |\Case Lockwood & | | Preferred__..100| 10414) 10534|.ilnols Pipe L..100) 160 162 
gugio- Amer Oil. £1'\d 17/2 17%)! Brainard Co- 100) 220 ___.||Eureka Pipe L.100) 78 80 imperial i] _..-25'ds103% 8 108 
Armour&Co pf 100; 92 | 9244 Celluloid Co.-.100) 99 102 |\Fairoanks Co..-28'd 10 20 rial Tob of 
ArmourLeath com 15) 12% 12% | Preferred....100 106 108 Ist preferred_100|; ____| -—--- anada com...5id 4% 6 
erred_...100' 83 | 84 |Central Aguirre | Fajado Sugar_.100) 44 47 |\[mperial Tobacco 
Art Metal Con..10 d 13 15 Sugar Cos.--.20d 55 57 |\Famous-Players of B & I...--id 10 10% 
Temp vtc-..--.- | kl cadens CentralC & C-- 100 75 _...|| Lasky Corp-.-(t)'d 78%4| 78% \ludepen Brew ‘e-00 d 1% 2 
Assets Kealiza.100 +? 1%! Preferred... 10 72% 75 Preferred_...100, 95 96%| Preferred _-_--- 50id 7 7% 
Assoc Dry G'ds_100' 45 46 |CenHud Stbt pf100| _..-| ----||/Far & Ship Tob _ | independ Whse.100n 95 102 
Ist pref....100) 75 76 Cent Leather-.10U0') 31 | 3144! Warehouse _-100; -____| ----\|[sdiahoma Refg 5d 3% 3% 
2nd pref....100| 73 77 || Preferred....100) 64 | 65 || Ist preferred_-100/ __..|  ---|\Indiana Collieries jd __..| —~-- 
Associated O11.100 101 103 |\Cent Sug Corp- yea id yy | 2d preferred. 100 oe call diana P L..50\d 82 84 
Associat’d Simmons | Preferred ---. smn 5 | veg < & me com 100 35 50 |\[udian Rel com .10id 7% 7% 
Hardware ....10d 3 3% Cert’n-teed Prod (nla 34 | 35 | referred _ _..100 74 85 Preferred - ._-_-.- 70 80 
Preferred .-.100; 874 91 | lst pref ...-- 100; 83% ind Federal Sug Retg 100 93 97 |\l gersoil-Rand 100) 148 158 
Atlantic Fruit..100 2% 3% __ 2d pref.----- 100; 70 | ... || Preferred....100| 93 97 referred....100) 95 99 
Atl Holding-...100 3 | Champion Coated Firest T & Rub..10d 51 54 |sland Steel_...25'd 51 53 
Atl Gulf & | ae 100; 110 125 6% pref...-- 100; 78% 83 ey my; Rub.100\s 6%\8s 6% 
Ind 8S Lines.100; 3144 #132 | Preferred . ---100} 90 95 7% preferred.100° 71% 74 r Cor com100 7% 9 
Preferred .--100| 2144 23 ‘|\Chandler Motor(t)i\d 49% 50 ||Fisher Body-.-.(f)d 80 81% Pre erred....100| 34%) 36 
Atlan LobosOil- fi d 8% 834 Chesebrough Preferr 190) 102 112 |\Inter Button Hole 
Preferred - ---- Od 38 42 "| Manufact’ng.100' 180 190 |\FishBodyOhiopf100 77 78 Machine 10'd 4 4% 
Atlantic Petrol “28. d 24 25 || Preferred..._.100, 104 107 |\Fisk Rubbercom.25d 12% 12% |'nt Cement Corp(') d 27 275% 
Atlantic Refin-100) 1000 1050 | ChicJunc Rys & lst pref ....- 100, ..--| -.--|| 16 Educationa 
Preferred....100; 11344 114344) UnStYdstpd100) 130 | _L.L Foundation Co (t)d 66 71 Publish’g com.50\d_ 1 1% 
Atlas Powder..100| 114 . 118 } Preferred....100| 81 86 |Franklin (HH) Mfg 43 46 Preferred . ..--. 50\dz 8% 9% 
Preferred ...100| 76 | \Chic Pneu Tool_100} 60 62 Preferred....... 90 : 93 \|I t Harvester...10 83 83% 
Atlas Tack ----- (t)'d 12% 13 |iChic Ry Equip.100) 10834! ____' Freeport Tex Co (t)'d 14 14% ref 190 | 102%! 106 
@ Purchaser also pays accrued div. 4 Price per share, not per cent. & Par value $1,000. & Lastsale. | Par = $100. n Nominal. e P.ice 
cent of par value. r Canadian price. «Sale price. t New stock. w Ex-stock dividend. sz Ex-dividend. y Ex-rights. s Ex-cash and stock 
Ss. t P+ Without par value. 
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Stocks. Par | Bid. Ask. Stocks. Par | Bid. sf Stocks. Par. Bid. Ask. Stocks. Par 








Per | share. P ‘ | Per jshare. || 

Int Mer a ode 14 14% Mexicar Petrol_ 100 Porto-Rican Am | \Textile Bank’g_ 100 
SMotTrick()ia 28 | 2854 Mich Limest&iGhasia 17 Scrip a $3 | 38 |tide Water of ior 

cK... d 28 28 c mes 5 

a ge A te As 72% 73 "| Preferred _ ....25 Prairie Otl&Gas100) 555 565 | Tobacco Prod -- 100 
$d 10 00 58 60 Mid States Oll__11 Prairie Pipe L_100| 235 238 | Preferred ...100 

Inter Nickél... .- 25d 12 12 Y% |Midvale St & Ord 50 Pratt& Whit pf.100 985 90 | 8% rene 
Preferred _ ... 100 64 Midwest Refg_..50\d 17 1 PressedSteelCar 100) 65% +4 Vy 7% ser! 

{mter Paper....100|) 51% 52M Miller Rubber. . 100 Preferred _..100 911%}) 921%4/|Tor ngton. Co..28 
Preferred..-.100) 90 101 Preferred __._100 Proc & Gamble_.20, 129 130 ||_ Preferred -_..25 
Pref stamped - - 7014, 72 Mitchell Motors (t) 5 Preferred ...100) 139 145 || Fanscontl Oil. _ (7) 

Internat Petrol- iy 16%| 17% Mohawk Rubb-_100 6% pref... 100 102 103 |Transue & Williams 

Inter Salt 45 ___.| Moline Plow ist Prod & Ref Corp.50d 30 31 | we Forg - -- (7) 

luter Silver... -- 100 ae 20 EF 100 Preferred 50d 39 40 Un derw Typew_10° 
Preferred . - ..100 89 92 \Montgomery Ward Pullman Co...100, 108 108% |_ Preferr .---100 

Int Text Book..100; 7267 70% Co, common BS ‘ Punta Alegre Sug50 d = 33% Un B&P Corp.100 
vincible Oil...50 : WA Preferred - |Pure Oil Co 38144, Un Carb & Carb (t) 

-(t)! Morse Twist Drill. | 2 00 : \Union Oil of Del(7: 
, 5 12  & Machinery - - 50 nani 7 |Union Oil of Cal 100 
isi’d Oil & Trans 10 21% Mullins Body --) Oats _- \Un St YdsSo Om100 

IRMontgomery 100 100 | Preferred____10 Preferred - 92% Union Tank Cari00 
Preferred ....100 __..| Nash Wareti&: £1100 | Ry Stl-Spring- 100 99% | Preferred____100 

Jewel Tea 1 11% Nat Acme Co-_--50 A |. Preferred -..100) 10 |United Alloy Steel ¢ 
Preferred - _.. - 100 43 |Nat Biscuit... .100 | we page d 7 |Untd Cig Stores 

Johnson Tin Foil  Preferred....100} 1 | Preferred _...100 7 | of Am com..106 
& Metal 100 100 (Nat Candy .--.. 100 57 ||Reece Button- | Preferred __.10/ 

Johns-Pratt Co-_ 100 snail - pref } Hole Machine 10 dz 

Jones Bros Tea- = 37%) in dco ah |ReeceFold Mach 10 dz 3 

Juncos Cent Su 75 Inet. loak&Sult 100 |Reis(Robt)&Co (t+) d 9 | United Dyewood 100 

K C Stk Ydso | Preferred _-..100 | 1st preferred _100 __ Preferred -..100 
Common .-.-.-- 108 0 57 Nat Conduit&C_(t) 1 Remington Typew \United Fruit..100 
Preferred _ . ee * 66 |\NatEnam&Stpg 100 37 | Common _-..100 \Untd PaperB’d_100 

Kans & Gulf Co.10 ok 4| Preferred _.-.100 | Ist pref Preferred ...100 

Kayser Jul) &Co100 |Nat Fire-Prootg 50 ist pf ser 8__100 Untd Ret Stors_(t) 

referred _ 100 115 | Preferred.... 50j)d 1 2d 00 4 UntdSh MachCor 25 

Kally- hy Springfield Nat Lead 1 87 |Reo Motor Car. 10\dz 1 | Preferred _.._25 

25d 43% Penal = 6 Co Replogle Steel_ (t+) d | U 8 Bob & Shut 100 
8% preferred - 100 96 Nat Leather....10 2 |Repub I & Steel.100'd 5 Preferred 100 
6%cum pref.100 77 |__ New stock d 8 referred _..100 | USCastIP&Fdy 100 

Kelse Ween. 52s Nat Oll Repub Motor Tr(f) | Preferred ...100 
Pre erred. a ] 4 6 |Reynolds (R J) iU 8 Envelope-- 100 

Kentuck Wag 100 |Nat Ref com--. Tob 25 | Preferred ._.10¢ 

Keyst Tire & | Preferred _ . - 100 ‘ C 4 Us oe hea 100 

ay, ae 100 |Nat, Sugar Refg-_ 100 93 te \U 8 Fi hing. .100 

ed. ...100 ‘'Nat’l Transit 12.50 4 ....| Preferred _..100 
gab yo R 100 | Natomas Co of Cal | 100 | 
reese =a 8) 0.100 preferred -- ~~. 100 Royal BakPow 100 | oa 

—— (New Departure referred __.100 _U S Ind Alcohol 100 

me iy wi ...-|| Mfg pref....100 98 _...|Royal DutchCoNY) Preferred ...100 
Preferred _ _-- 115 NJ Zine 125% Saco-Lowell Co_ 100 ‘U0 8 Play Card_ 100 

Lackawanna St- 100 ; 461% New Mexico & | Preferred __.100 \U 8 Print & Litho 

Lake Sup Corp. 100 7 || Arizona Land-_.1 1% |Safety CarH&L100 

Uake of the oods \N Y Air Brake-_ 100 60 |\St L Cot Comp-.100 
Milling NY ees 100 311% 8t L Rocky Mt & 
Preferred . - -- 100 4 | ‘ 56 3% 

13 | 100 

145 ~*~ wee (Tt) Ist preferred _ 100 

\Nicholeon File_ 100 175 | Preferred --.100 US8SmRef&Min 50'd 35% 

Niles-Bem-P’d - 100 41 |Sapulpa Refg___5 544| Preferred _.. 59'd 43% 

| _ Preferred . ... 100 95 | Savage Arms- “700 -U 8 Stamping-..100| 150 

| Nor & W Stboat 100 ____|\Savan’b Sug com(t) \U 8 Steel oe. 100) 841% 

North Amer Co_ 100 {| 451%|_ Preferred____100 60 || Preferred ...100) 114% 

_ Preferred 50\d 4 Saxon Mot Cor _(t) 2% Vacuum OU1...100) 305 

IN. A. Pulp & Pap.t 2 |Scovill Mfg--.-100 400 | Vanadium Corp. aS d 31% 

\North & Judd_..25 40 a, Roebuck Vandalia Coal-_- 
|Northern Pipe L100 & Co com... 100 6424) Preferred ore 
|Nova Sc St C_100 yueeeses --.100 ; Van Raalte Co— 

ibby wa 5M | Preferred - - .. 100 & Tr £2 39 | 1st pref 00, &7 

Libert;, Mills..100; 9g0 \Nunnally Co---(t) ‘Shredded Wheat 100 ----/ Victor Talk M_100) 875 

Library Bureau 100 (0 pve a + oes 106 | Preferred  __. 100 \Va-Caro Chem_100; 29 
Preferred..-.100| 98 » 28 \r _.., Sinclair Cons O}1(7) ot | Preferred ___100 70% 

&MyersTob.100) 158 Ohio Body. 8 |Singer Mfg. ___100 Va Iron,C &C_100, 85% 

ommon B..100| 15: j ite Fue 20 Singer Mfg Ltd__£1 OK ‘Vv. Vivaudou, Inc(t)'d 65% 
Preferred. ..100) 107 270 | Sloss-Sheff S&I_ 100 38 Vulcan Detin- -100) ~ 

ett’s Internat— , 2 %| Preferred ___100 72 || Preferred --- 100 

ommon...-100' 65 : Smyth Mfg Co_100 ..--|| Waltham Watch100 

8 50 || 1436 Solar Refining - 106 350 | Preferred __.100) 

97% ed 00 \ Southern Pipe L100 4 77 | Ward Bak. com 100 

Preferred. ...100' 101 105 (Otis Elevator. - = South Penn Oll_ 100 200 } Preferred ____100 

Lindsay of ----10 10d 4%! 4%4'|_ Preferred - - - - 5 | SoPortoRicoSug 100 49 | Warwick I & St_10 
Preferr --- 7% 8144 Otis Steel la | Preferred __ 100 | 8514 Washburn Wire 10C 

Lit Brothers - . . __.| Ist preferred. 100 S’west Pa P L_100 54 || Preferred __.100¢ 

14 |Owens ~~ eee 5! 264 Spicer Mfg Co- - (1) _.--| Washington Oil_10/d 
9%)| Preferred. --.100 | Ist pre _....,.Wash Market. 50 

38 |Pac Coast Co-- 100 20 Stafford Co pf_- 97. | Weber & Helilb _(+) 

97 | 50 Stand Coupler-10v _...| WellsFargo&Co 101 

2d p ¢ 110 p 50 || Preferred ___100€ 7 AS | Welsb’ chCo com 10¢ 

Lord % “Taylor. 100 40 (Pacific Develop 50 84 Stand Milling. 101 \West India Sugar 
lst pref 10 0 Pacific Mail 8S _ 100 12 | Preferred ___10¢ S | 100 
2d pref. 90 Pacific Oi) (no par) 4714 Stand Oil (Cal)__25 | 

Lorillard (P)_-.100) 150 if Packard Motor- 10 73% Stand Oil(Ind)_ 26 8834 Westing Air ke Su 
Preferred ...100) 106 2 |_ Preferred ---.100 6154 Stand Oil (Kan) 100 5 575 || West’hse Ei& Mf.50 

Lukens Steel....50¢ 20 Pairpont Corp. 106 __._| Stand Oll (Ky)_100 445 || Ist Dp 

MacAndrews & Pan Am Petrol ‘Stand Oil (Neb) 100 170 ||Westmor’d Coal-50 
Forbs & Trans com-50 5214 Stand Oil of NJ_25 183 |W Va Pulp&Pap (ft) 

Preferred _ --- 100 _ Com class ve 4734, Preferred ____100 114144 |Weym-Brut Co.10( 

Mackay Cos-.-100 Panhandle P. & Rt ‘Stand Oil ofNY100 372 | Preferred -__10¢ 
Preferred . ..- 100 | Preferred. ._.100 80 | Stand Oil (Ohio) 100 395 | Wheeling Mold «& 

MagaollaPetrol.100) 16 Paragon Refg- es | Preferred. 100 113% | Fay, common (ft) 

Mallinson (H R) (tf) 54 Parish& Bingham -}) 12% Stand Sanit Mfg100 ; Preferred 50) 
Preferred __..100 68 PeckStowé& Wile 25) 31 || Preferred ___100U es Wheel SteelCorp100 

Manati Sugar- -109 32% Peerless Trk& M50d 3: 37 |\\Standard Screw 100 50 | Preferred A__100 
Preferred 90 PennCoal&Coke 50) 33 || Preferred A_100 | Preferred B_.100 

Manhat El Sup 100 __.. Penn Salt Mfg__50 ___.||\Stanley Works 25 
lst preferred_100 en _... | PennSeab’sSteel (fT) 10 | Preferred 

Manhat Shirt.-.25'd 33% 34% |Penn Traffic..2% Steel Co of Can_ 100 
Preferred - 100) 100%; 110% |Penn-Mex Fuel _ 25 | Preferred ___100 

Maple Leaf Mill100' r 113 120 |Penney(JC)pref100 Steel & Tube pf_ 100 

Maresi-Mazzeti , Pettib Mulliken 100 Stern Bros vref_ 100 Sicherced .100 
Corp Ist Po a “* d --.-|_ 1st preferred_100 Stetson (J B) _._100 Wilson&Co vtc.100 

Marland Oil____(?+)\d 27 \Phelps-Dodge -. 100 | Preferred_._.100 ___.|| Preferred _..100 

Marlin-Rockwell Phila Insul Wire (+) | Stew-War Speed (7) id | Winchester Co_100 
Corp v ¢ rcart}) 5 9 |Phillip.-J Corp Ase d 1054 \Stromberg-Calrs 25\d lst preferred _100 

Martin-Parr Cor(t) 21%\ Preferred ___- 106, 9134 Stromberg Carb(t)\d 5 | 2d preferred 100 

Mathi’s’n Alkali_50 224 |Phillips Petrol __(+)\d 3344 StudebakerCorp 100\d ‘Woods Mfg-____100 

Marxwell-Mot A100 57 |Plerce-Arrow Mot | Preferred __.100 102° Preferred ____100 

lass B (no par)_ 14%) Car Corp(no par) Vy Stutz Motor Car(t)| d . Woodward Iron.100 

MaxwellMot ctf 100 : %% | Preferred _._100 1 Submarine Boat (t)| : ¥4| Preferred _..100 
es pret ctfs_ 100 4 Pierce Oil Corp 25 Superior Oll___-(t)id Woolw’th(FW)-_100 

aC rh 100 4 | Preferred____100 1 ‘Su , — 100) Preferred ._..100 

May (The) Dept |Pittsb Brewing 50 2¥4) irst pref... 100 Worthington Pump 

StoresCo com 100 110 || Preferred _.. 50 Swan & loa 100 5 35 || & Mach vtc_100 
Preferred - - -. 100 110 | Pitts Coal (Pa) _ 100 63 Swift & Co.__1004 4 | Pref A v tc..100 

McCrory Stores100 ; ----||_ Preferred ...100 9344 Swift Internat_.15d 2214) 23 Pref B v t c..100 
Preferred _ ... 100 ....||Pittsb Pl Glass_100 131° Swinehart T&R.100 Wright Areon.-(f) 

Mengel Co 31 ||Pittsb Steel pf.100 92 |Temtor Corn & Yale & Towne.100 

Merc Stores__._100 115 ||Plant(TG Mitte 100 s 78 44) F | 5 || Young (J 8) Co_100 

1294 haere ag fgCo100 --33| Class B 93 d 1%%|| Preferred ...100 

9% 9% Po bb..100 4614 Youngstown Sheet 

Mex Eagle Oil .__5 17 | Pr eat aS | &  Tube-.---(t)) 


6 
'|'Tex Gulf pace. 6 d ter, Preferred ...100'd 102 


Assessment paid. 4 Price per share, n cent. & Last sale. mn Nominal. r Canadian price. sSale price. t New steck. wu Ex-cash 
and EL . dividend. w Ex- 900% stock dividend. e Ex-stock dividend. sz Ex-dividend. y Ex-rights. t Without par value. 
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UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “and interest.”’” That! aooru teres 
; 8 the ed in 
must fn all cases be added on. ‘There are a very few instances which form exceptions to the rule—that Is, where the me 


iven are flat prices, the accrued interest having been taken into account in making them. 
“uk Ga gthem. These are indicated by a special 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the inter 
est rate which 
ig held to maturity will net to the purchaser at the present market price = Se cee 























































































































, ; Oo 
‘ Bonds | Bid. | dab Wet. Bonds Bid. | Ask. |Net. Beade Bid. | Aek. Py 
UNITED STATES—See also pagel8 | COLOR | ’ 
2s Pan Can Nov 1938.-Q-F) 1014) ----- al 43 1922 opt to12. pied M&s| 96 98 | ™4igs 1928-1007 22-A&O)__-_-_}_____. 4.75 
3s Panama Canal 1961_Q-M! 80 |_____- .--|| Boulder 53 Sept 1 1926- M&S} 98 | 100 |... 4%esBidg-C Pore yt 4.50 |to 4.30, 
383 Conversions 1946-47..Q-J) 83 86 ..-|| Canon C’y 58 "31o0p’21M&N/ 98 ae oo 4s St &s AD , 2 M&S 4.50 |to 4.30, 
U 8 Ctfs of indebtedness__../b414%| 4%] .-.|| Colo Spgs 48’290p'14_M&S| 93 94 |__| 5 (A & 0) 1947 19. “REO aan ke ae 
tastrumentalities of U S Govit— 4s Ref Water Mar 1i941.| 7 | $8 |.2.|_ OIST OF COLUMBIA | 1°” {°° 4:30 % 
Fed F’m L 4}48'37-M&N) 98 | 99 |  -|| Delta Co 5s ref’300p'20J&D) 98 | 100 | ---|| 8.658 Fund curr 1924._F&A 
Fed F’m Loan 58’38_M&N) 101 102 .|| Denver 5s Aug 15’28_ a 101 103 | _..|| _ FLORIDA _ 95 |------ --- 
Farm Loan bonds issued by| — Denver (City and Count ~~ "|| Dade Co 5s Oct 1947 
First Jt Stk Ld Bk, Chic ater Nov aa. ot a | Dade Co 88 Oct 1947-54... .--|..-.-- 5.50 
6a 1937... -.-_- M&N) 9836! 100 Garfleld County — ---| Dial Co 836432 00" 1aM Eo ---f--2-- 5 
s. 8. ALAGAMA Forelign Gu|¥t. p |49 gos rete May 1933 opt ’23.| 98 | 100 a Evetgiades “aon tin 4% 
| Grand Jc | 
44s Renewal 1800... oe | 100 |... Ceekteeston ie si-se4| 92%| 10 |<] Onasasaae agar MRN| 8 | 101 |, 
4s renewal Cl C 1986-483) 37 | ‘92 ... | PuebloCo4 Msref 3lop 2ised 94%| 95 | ...|| Hernando Co we 1044. Naa rn 5.75 
$ 48 renewal Jan 1946__J&J 75 82 re he Co D No 20 4443 yonts J aoe o M A 6.000). .....|-.-.-. 5.75 
Birmingham 6s ref '23_F&A| _._._| _ _ 16 ||  1932______- M&s| 94 | 95 Peep ertety 4 ee -MEN| ____ m SS 5.10 
7s June 6 1931 ----- Di cnsenaloveded 5.25 Trinidad 5s 32 opt 22. ALO 98 100 a 4169 | > 1937_ 36 wou -ere--|------ 5.10 
54s March 11927_.-.-M&S) . _..|.. _ _|5.40 CONNECTICUT i F< SDN "tte hae an? "7" «]------ 5.10 
5s School Apr 1 1950- ei SAEs ake 4.85| ©3348 Apr 1934.______A&Olh 4.2014.15 | P pomgay Fae pe A Aa pre ------|------ 5.30 
§« School 1 4..-2-- J -e---- scneel BE CEE Wiiasececece Ta J b4Uuy% $9 we Mixmi Bs 1922 1 ees 74 Paes alsocaae 5.75 
$s Fund Sep 20 4iMas * "| °I°ITZ| 22°72 Z/atgs | #58 July 1 1936 -22222-3&I\p 4218] 49%) 222] _ 6s School 1940 --- Jets). -----]------ 5.40 
Jefferson Co—5s 1949---- |.) _.___- 5.25 | Bridgeport—5s 1925-49 J&D1b 4.75 \to 4.50|% || Orange County 88 1944_J&J|\___~~~|"~ ~~~” >.< 
, s July 1 1931-....J&J) |... ....-|5.25 448 Bridge 1922-65. _J&J\b 4.75 |to 4.50 oe Pensacola 4 4 Pe ee 5.75 
8 Hospital 1963--.J&J) . 2 |... ./5.25) tigs h Sch '22-'63__J&J\b 4.75 |to 4.50 6% Sch 1922-81 Saesli& 9 oleosns= 5.30 
Moblle—ss School "45.J&0 °° > 27.2.7 5.25 | 24548 Sewer 1922-46. A&O|> 4:65 |to 4.40 Polls’ Co Se Road 1923-40.-(° °°"5 |'° 5-30 % 
5s Dock Nov 1 1947-M&N ______ logoned 5.25| 3448 [mprovt 1922-41 J&J\b 4.75 |to 4.50|% || St Petersburg 534 1949-J@J|__~~~|-777 77 4 
$s Refunding 1949--_.M&3S)______ |-o-~--. 5.25| _ 58 Constr’ tn '24-"48_J&Di\b 4.65 |to 4.40 yA Tampa 5s June’55 op’25.J&J| | 5.60 
‘ s Refunding 1937 A&0 arenes Lcieaneed 3'25) Bristol 448 Water 1939 d&J\t 4.80 \to 4.601% || 8a Mun Imp 6200'32 J@D ~~~ 77|"77777 5.25 
4343 Water & 39-J&J)_____. loenees 5.25| *53 July 1 1926-55___J&J'b 4.50 |to 4.40 yA OnE IGN GOVT Ee as te ae 5.25 
Mobile Co 52 ref 1928..M&s)______ Jewnene 5.30, Danbury 48 Water 1946_J&J 5 5 entine Republic— 
So Road Feb 1033. - oe a7 -7 7° apogee: 5.25| 3448 Funding Oct’41A&0|______|_____- 5 | deat a ead iat Shas 
rs awe & MeO sa sad etoveni ates | substan: 5 East Pe mg we ley ae i nae? 4s£ foan of 1897_.- A&O'y$195 g500"" ei 
—- ee eee 5. + | [eae eco 
a ETT —63 1924_ J&J) ooo eee 3°60 | Bast st Hartford Fire District|” vaned Gtbatse ‘2: ot ey devesneanai-= od v7 
atte J&I) | _ 15.20) #5148 1922-1926... M&N b 4.50 |to 4.45| % 74s ext s.f. yly to’'45 J&D 104 | 10 
Se Funding 1940... _-J&d'7-7-77 772775. 35.| 98343 1927-1951... MENG 4.50 to 4.40% || 0% notes exe) 1928 .J&s “(foo 
a Nov 1 1950--..- MEN... |-ecece 5.10| _ 48 Water June 1933 _J&D) ‘© || go pxt’let bds’41__F&A 9534 95 7%) --- 
738 Water 1928..--A&O)______ patie 5.40, Hartford 34s Bdge "55 — ~ono=e| 8 10! Brazil 8% ext 1941 -1&D 105%4 10674) --- 
s Sch WWé&Sew'44J&J\-""7 >|" "777\5'20| 43 Water June '30-'39 J&D 5 4.80 |to 4.70 % _|| British—Cons2 34s op’23.Q-J| ed on oo 
wontgom'y Co—53'35_A&0)~~~~~~) "2-77 5.50! 43 Water 1940-45. _J&D. “” .|4.20 443 War Loan on asdaD| | 22%5|---77- wie 
jelma—5s 37 opt "10.M&N - -| - - -/5.50| 4443 Munic Bidg "S3MA&NY__._ |. ___ 4.70 ag Feb 1 1937_. oF EA 83 7 des * agg men 
Sumter Co 5s 1950..--F&A __ 7)" 7 715/50 __ #4448 PermImp’22-27J&D — oorasae 38 g Feb} 1087.--ES4) 9594) 96. | --- 
434s ret Apr '38 op °28 sis ae * ‘Hartford Scttool Districts — Qpel aby & (Pentex sgconv Aug 1020-F&A ‘g3%) 99 | ~~~ 
ee ret Ane 3800 25 Hes14|.....-|....../.00) "Saige Atsogal 23/47 Maso 4.20 lto 4.20 %, | Cnt Mapablied eg APAT-FIEA| 101 | 10 
Se March 1933-..-..-- Mar ‘tens Maes -- 4 a wen 
Puoenix 434% 1950 0D hea 2222-22 5 20 aes North {04a gag|- 22222222 £30) 88 8s Nov 1 1046-M&N 100 6| 10038) -- 
$s School March 1933--5)°22222) 2°” 350| 444s Southwest 1044 M&N| _-277| 2-7-7 4.85) Gukueng Rye te S-3J&D10 4494) 4534) --- 
$a Jan 1 1954 opt 19345&J | 5.20| €4343 Wash’t’n'26-'47 J&J |b 4.40 |to 4.20% | hefore 1933 A&O 
68 W W 1923-1950._--J&J. 5 5.°50\t05,.20 % |__ 49 West Middle 1937_F4& A ____ __._-|4.80 4448 of 189s £ red onor ; Ss 7°" 
Prescott—5s 1948... - - S&S) scamal once cael Meriden(C)4 8 '22-'25_J&Jib 5% |to 4.90 $ | before 1944- M&S 1 71 73 
*oge w Mar 1098 MeSIO, acaenes ...'5.20 Meriden(T) 48 ’22-°35_M&N\b 5% ‘to 4.90% || 48 (of 1895) 1931____J&J 'w$67 | $70 — 
RKANSAS oe -=|-2----)5.20) Middictown ‘Choway— S&S)... -- J-e-a-0 5 | Caben $e, 1944 op 1911_M&S) 34 Saree 
Ft Smith—bs 1926... ALO |__| 7 $3143 RR Ald Ref '24_J&J| | 4.45| “Extl'6 981040 F&AL gO |_| 277 
AAAI 1922:1026;- M&N - "| [T7217 | e4s RR Ald Ref 1930- FAA his ees Treasury y 6s 1929_J&D 30 ” wet Dae 
5349 1945-1964 -... Jes anton r "or we 1032. J&J- | | 5 | Gree tant oe seavele hs i ee 
5448 1950-1969 -.___- J&s) rr 6 4s Muate Bidg 1948. —.... Soeehees * 90|D ol ye Ke . | 94% 04%) --- 
eS ACIFORNIA”*|------|------| 8 ais Water Aug "41..F&A\______|..2.2| .--| Cust’eadmet 53'58-F&A| 35 | 8634! --- 
S oO 
8%4s Highw '27-'37..--J&J3 4.90 10 4.60 7 $98 Goh Aug "ta. 43. rea 4185 jo 4.78) Z|», 88 Cust adm 1926. “rar Neienaes Cannell ‘ee 
$48 UatvbldgJans 22-65NaI > 5% to 4.45 % New “Haven (City) — tak, 2) eee Dee ' il gay National ak onl 
458 Highw 1936-48- J&J 34 4.70 \to 4.45 % | 3343 Funding '25-'35- A&O\b 4.75 to 4.651% | Sefore Jan 1931_-Q-F 16$61 | $62 
és Harb Iinp 1985 0p'50_J&J 4°45 43 Sewerage 1922-29. A&O)b 4.75 to 4.65 % | 6% National loan 1 of 1920» aks 
ds Highw July 3°22-'61 Jed 55% io 4.45 0 448 Paving Mar 1936Mk5)_ 4°75| 748 External 1041-_J&D|"94%4| 943-22 
Alameda —4s '22 to ’41 J&D 4 5% to 4.65 % #4148 Paving Aug ‘37 F&A). eae ae 73| 8% ext ¢ loan'45M&S 18 ests) bel 22 
4348 Muu Imp (22 | 48ALK0) . 5% to 4.65 & e4k3 Impt Mchli5 eae eS ee | Hawall, Tarritor of— 9974| 100 | --- 
Berkley 68 1942-1951 J&J oe 4% —-58°36,'37,°39,'40, '41A&0 b 4.35 to 4.25 5% | ts Imp '41 opt ‘31. F&A b ry, to aie % 
58 School 1923 -1955__J&), 5% |\to 4.60 % 53 July 1 1924-1951 J&S\b 4.35 to 4.25)! Z || 43 May 15°46 op '36.M&N 5 8 | to a2 
Los Ang—4 148 '22-51__J&D} 5% |to 4.60 6% | New Haven (Town)— oa a ~ Aut 108? opt '37 PAA b 4% a: rit 
4a W ann 1922to’45 MAN} 5% to 4.60 & *3443 AirLRR ’22 *29 Sed b 4.45 to 4. 35) % | Italian Gov 6143 serA’25F&A 92. 94 s 
3345 Water '22 t0’41.A&£0) 5 oF 'to 4.60 6% New Lon 3%s Wat ’26_J&J 5 || 8% Int 1926-1941 J&J ui 33Y| __- 
s Sch 1922 to 44 JAD 4 5% \to 4.60 oF as Munte Bide 1933..A&u&0 _.....|......|4%| 58% Treasury notes 1925 or rt citer 
sHarbimp’ 22- SIManN b 5% \to 4.60 i, a 4 Park tae 1942 _J&Jd|____--|------| 4% Sehttate Government— Bae" 
i be 1922-34.._M&N} 5% to 4.75% oneal SO ar tar 138. 3&9 Webae bache ctr 4%) 143 4 , emesis et 8744, 87%) --- 
8 Nov 1935-60._.M&Njb 4.70 'to 4.60 % #4143 [mprovt '22-°39 143 b 4.50 to4.45\% || = gerles)_.----_.- J&I 10c 86%%| 87 
Los Ce $40 32 49 FLA 5% |\to 4.60%  Norwalk(T) 44s '42._J&D- |4%| s9£ 54 opt 10.330 & D31\1 62° | 64 | _-- 
Oaklan B '22-43_F&Ab 5% |to 4.60%  Norwich—3\4s *1925.._J&D 5 5.10 04.65% || 49 €Jan’sloptaft’2l J&lc 721%) 73%) --- 
4348 Mun mp’22’43F&Ab6 5% to 4.60 % 43 Gas & Elec 1931_ _A&” b 4.80 to 4.60 % || Newfound 6%s ’36J&D 30 103 10434| -_- 
4 ne’22-"51.J&D 5b 5% |to 4.60 ep 4443 Water Mar’ 39° M&3 5 4.75 to 4.50 % | Norway 8% ext 1940-_ A&O 108% 109° ria 
ee © D 49 (22 '44-J&JI >} 5% \to 4.65 % 4163 Refunding 1938 A&O 5 4.75 to 4.50 % | Philippine falas — mae 
range Co 53 1922-45__M&Sb 5% |to 4.65 %  Putnam(T) 4s '22'46AkOb 4% to 4%) % - Imp Sept 1950--Q-M 10014} 102 | -- 
P ena—4s Jau 23~"425&J\b 5% |to 4.65 yA 4s Water 1922- fh” ae Rit 4.75 L Pur ’34 opt ’14_Q BQ s 
s Wat Pi't’22-'36 ALO} 5% |t0 4.65% 4% Water 19284’30F A ——---_ ---- -.| 4% Wks & Imp 1935. QM) 80 |22227 hae 
= 8D 4748 1922- Sep £6) ....- ~<--=--' 5 Stamford (C) 48, 1942- M&N he PRL E | 4% = [mpt 1936 opt’16_F&A| 80 |_____- tects 
nds—5s 1922-51_J&Jb 5% \to4.70% ‘Stamford(Town)N— |. |... | Porto Rico—4s 1923-33.34J6 5.50 |to5% | __- 
Riverside 58 1922-53._.J&Db 5% |to 4.70 % 41%3 School 1923-45. J&Ib4% to 4% % 4343 Pub Imp '31-'34_J&J)b 5.50 |to 5% | __- 
Riverside Co 5s '25-’ 54 MAN } 5% |\to 4.70 vA *3tratford 63 1922-31_M&S > 4.50 to 4.45 % 444s 1937-1940 J&Jb 5.50 |to 5% hake 
Sacramento 4s Jan’23 -’45 opt b 5%, to 4.70 oA Torrington *5%s '30-’35J&J b 4.45 \to 4.40 of 48 , * 1 1944-1950... J&J b 5.50 |to 5 oF . oe 
434s Sew & Dr'27-'34J&Ib 5% to 4.70% | *5\%s Fund $36-41. J&J.6 4.45 to 4.40 % 4s old 1922-1960... J&db 5.50 |to 5% | -_- 
Sacram'to Co 4348'22-46J&D } 5%, to 4.75 vA Waterbury3 3Sch’23-32J4J 54% to 4% G oad 1927 1930.. J&Jb 5.50 \to 5% “nite 
SanDiego 5s WW'22-'54A40'b 514 |to 4.70 G 4s Park July '22-’58__J&J b 4% to 4% R Que A (State of) Austra lia— Ate 
ry Water 1934-53.___F&Ab 514 to 5% | 44s City Hall ’24-’63_J&J > 4% \to 414 % Ext 7s Oct 1 1941-._A&O 108 | 108} 
ons At LD, tf Ag rg : 5% to oa wy Water, '49- 03. 1&4 b 4. 50 134 40 % Russian 643 June 18°19 J&J)_____-| 313 te 
g |to 4.65 ndsor 6s ase J 0) ) 54% % Int Loan ’26.F&A14 s 2x4 “an 
ry Munic 1922-1960_.J&Jib 51% |to 4.65 % West Hartford— | xt Lo Dec’21_J&D 8 1354 8 2 1382 
v0 


ayee ril 1922__ AO) er ef 
ater 1924-29. _J&J PE SF! SRM 

Bigs « July 1 °22-'44. _J&Jb 5 

SanJ o 58°22 49 J&JIb 5. id to4.70% 4s Highway 960__._J&J 


“on 
39 
~ 
° 
» 
Oo 
~ 

SN 


15 44s Ref & Imp 1943- Jao i a | 4% San Purlo (Brazil) State of — 
5 DELAWARE | 
“2x ish 68 1939____- J&D15, 94% 95 bee 


| 8% yr ~ 1936.J4&J, 101 101 nee 
33 Dec 1 1927 opt 02..J&D 99 | 102 Swed! | " 









































)22-'49 J&J 6 5.10 to 4.70 % 4369 Highway 1960....J&J -.---- ------ 4. Switzeriand--5 31929 F&A) 96%) --. 

Ban Mateo Co §8'22-'42.J&5'b 5.10 to 4.70% 4443 Jan 1 1961_-___._- ee |-ese- 4.30) 5 F gold 83 1940 --2-- T&S 11454 115° --- 
1032 ~ arn — Oe gold Sch | | NewCastleCo4 48’ 26-34J&D ------ ..---- 4-60] United States of Mexico— 

ps yo ee Jan 10 6 5% \to 4.70 % 4s Ref Dec '22 to ’24_J&D -__--.-- leecece 4.75 5s g Ext Ln ae ’'45.Q-Janc 54 55 eee 

Fh 1965... necadtiadsed 4.70 5%s 1924-1928... - jae aa 4.80) 48 gold 1954....-.-- J&D 40 41 eco 

—d5ee page 50 | 544s 1936-1944_____- ees ee 4.60) Uruguay S — 1946 F&A 103 1034) --- 





6 Basis. cOnbasisof$itothe£. /fFlatprice. !In London. n Nominal. _ s Sale per 1,000 rubles Dollars per 
. : , price. ¢ Dollar r 1,000 ° 
1,000 lire, flat. » Dollars per 1,000 francs. w Dollars per 500 francs. y Per £200. *Tax free in Connecticut t. —— 














50 STATE AND MUNICIPAL BONDS 


To | 
Net.'' 


[Vor. 114. 








GEORGIA 
4% ref ae 1945 


Bonds Bia. 


FOREIGN CITIES, &c. 
a ~~ BE m(City) Holland? % 


Ask. Na | | Bid. wo | Ask. 


Bonds 
‘Cou neil Bluffs— 


























---/| 


Des M Ind 8 D 4 8°32 J&aJ 
g' 223134 
und ’39A&O!_ 
'22-'35__J&d 
Greene Co 58 1922 25__A&O 
25 Jacksou Co 58 1922 30_A&O 
75% \Marshalltown Ina 8 D— 
14.80 44s ae 1922. Jad 
5 58 City Hall 1925-39.M4&N |b 5% 
O’Brien Co 58 1922 25_F&A! 
Ottumwa 44s June 1936 4.50 
Polk Co 4448 '22-'22 A&O 15|b 5% to 4.50 % 
48 Court H’se '22 '24 A&O| 5 
58 Funding 1922-35..J&Jib 5% to 4. 50 ‘7% 
Sloux City— 
6s ParkAug15'35-45F&A15'.-____ sid baeiinal 4. 60 
6s Ref Aug 15 1940_F&A15\....._|_._. _./4.60 
“4. 60 Sioux C ity 8 D 58 1941_J&J | 
“| W aterloo— 
| 44a W Jan 15 °30-. $@45)\.0--..! bn 
nae” Co 58 '25-’"32_3&J b shed to 4. 60 9 


ANSAS 
Atchison C o— 
48 Refund ’29 op '14__J&J 
__._-|5.50 Emporia— 
| | 4448 Dec’29 0p '19__ F&A 
» 4.60 to 4.50 To EmporiaSD4 798’ 2320p" 223&d 
; 4.60 to 4.50 ‘ Ft Scott 4448'35 0p'10_M&s& 
et TY 4 “ag (;alena— 
91% .. |\4448 Hig iway '35 op "25 rs] 14.60 58 W W 1922 1943... JaD 
91% 48 Highw °37 op '27_..J&J) __....'4.60 Hutchinson—5e 1931. A&O 
95% ...|49 Jap 1 1934 op 1924_. JAS! _...4.70' 4448 Pub Bldg’ 6lop'31J&J 
92% Blaine Co 5s Feb '22-'31_J&J 6 5.50 to 5.25 % \|Kansas City— 
Ys Boise City 58 22 op ’'12_J&J ; 5 58 Feb 11922-1925 FAA 


4468 wat-wke '22-°30 M&N 
int ar ’22 MAN §¢t $368 $388 Jon | is Ae 4.70 Crawford Co 5s "22-20. M&N 
pane 7 (city), sealed” | | an 1923- 1935 __ Cushing 58 Schoo! 1939M4N 
Sfg 86 1945 &N 105% 106% cael AI yany—5s 1945 4.75 Davenport 4s 1922 (29 M&N, b 
“— — nd— | | || Athens— 58 1922. Davenport 8 D4 %s '25 ~ oe 
8 f M&N 106144 107% .-- Atlanta 4s 1923.. 5 | Des Moines— 
Bordeaux (City )éa '34-M&N 5314 83% ‘ae Jan 1 1940__- __JS&J 5 4.30. to 4.60 % 58 Municip 1922-1957 J&J/b4.70 | 
Christiania (Norway) 4148 Sewer 1923-40. _JA&J 5 5% to 4.60 % 44s 1922 1931___...M&N/b4.70 
Sink fund g 868.1945.-A&O 105 , 107% .--|| 48 Water May 31'23 J& 48 City Hal) 1922 26 J&J 64.70 
Copenhagen 4s0f 1901.M&N/ 81 | 84 ---| 34s July 1°314°33 J&I | _.14.25 68 Gen Obli 1931-'40 J&J b4. 70 | 
ey Munic. Ext. '44.J4J3 <6 | 86% ...| Augusta4\s May 1’ 24M4N | r 
Danish Cons Municipal Loan’ — | 4448 Flood Prot '42_Mé N 4.65 Dubuque Co 4 
8% sfext’46 Ser A_F&A 105 | 106% 4s refunding 1934___ JAJ 4.75 Fort Dodge 5s 
es B 106 3448 April 1930___.. A&O) | '4.75 Fremont Co 5s 
Clarke Co 58 1923-'41__J&J to 4.90 yA 
Columbus 65s 1922 Ji. So ae 
58 W W 1922-1444___JAJ 
83% 44s arty 1939_J3AJ) 
Rio de Janeiro— | |Macon—5s8 July 1923___Q-J| 
8 F 88 Oct 11946..-A&O 101 | 101% ~~~ 198 Gor 1926- --.@-J 
6e-Ext ] ser 1923-31 M8 b&% ~_ RY! oi As WW 1922 ' '36_..J&d 
Beef loan of 1909-34.£3 41) 5 68 | 4 a & Sew '22t0'39 J&J 
Ban Juan (City of) Porto Rico- Pulask! Co 58 1932-1948 J&J 
58 Ref & Imp 1922 36 J&J + 5. Rome 4348 1926. . JAS _ 
Bao Paulo (City), Brazil— | | 48 Munie bldg ’25-°39 A&O 
6% Extasf 1943 EE Se inah—4 Ks ref °43_JA&J 
Tokyo (City of) 58 of 1912—. 4448 Drainage 1944_. F&A’ 
Red ann ef beg’17-52 M&S 66% 68 | 4s refunding 1959_._ F&A 
Zurich (Switzerland)— Spalding County— : 
Sfg 8s Oct 15°45.AkO15 107 | 108 | __.|) 58 Dee 1 1923-19230__JaD 
CANADA—(New York Prices) | | Swainsboro 6s ’25-’50__A&O 
Dominion of Canada— — | Valdosta 58 1923-42... Jan hb 5.25 to: 
a 2, peeenee woe F 4 96% ~--|| Ware Co 5s Sch '25-'31_J4&J 5 5.95 ‘to 5. 
AA 06 | 5a Road 1932- 1949. - JAI b 59 
95 | WwW atkinsvS D6s'31-"50M&N | 
94% Woodbury 68 27-'49_._J&D)_ 
9! lo o- | iD HO i 
044%. |5%es Impt 1941 
94 - |4%8 Cap Bldg - 30-'39. 
93144 ...'4%e8 May 1° 31 op ‘21. 


105% 
| 90 


&4 
90 


Rt) 
8344 83% .. 
54 


one 5 (Cli) 6a 1934_MAN 
Lyous arsellies (City) 68°34 MAN 





ifs 
“4 


Ho 


25 5.10% 


5 5.25 Ito 5. 
5 5.50 ‘to 5.: 
5H 5 
9614. 
uF ,4 
94146 
144 
90 '4 


8s Mar 1 1937 
68 Oct 1931. 
548 Vict Lo Dec '22. Ja D 
6 i4e Vict Lo Nov '23MAN 
bieevick Lon Novw’24 M&anN 
Ge Dec 1926......- J&D 
5s Vict Ln Dec ’27 J&0' 
5s Vict Lo Nov '33Mah 
Hee Vict Ln Nov’ 34 M&i 
Bite Vict Ln Dec °37 JAD 





G3. 


_—_—— = 


Aiberta, Prov offe’30 MAN 
5% deb May 1 1925 -M&N ; 

Brit olumbia (Province of) 
6s June 30 1925.._.J&D36 
68 Apr 25 1924__ 
6s July 15 1926- 

Oalgary 58 1933. JAS 
6e June 15 1988.7 daD ia) 
5s July 1 1945 J& Ji 

er 197 e Apr 18°31_A&0O 
4 IPowJ'ne5’31 J& DS) 

a N 8 48 July 1945. 


_J&s ib 


' 
~~ “— = «| 


4s Apr 1 1932 AAO! 
4s Elec L & P 1941. A&G 
Lachine P Q 58 1954. 
MaisonneuveQ 5 \%s'30 MAN) ___ 
56s May 1 1936__.._._.M&N\____-_. 
Manitoba, Province of— | 
6s gold Apr 1 1925. A&O 
68 gold ¢ 2 1930. ~FSA3 


MA&WN 

rainage July 1°29 Jas 
Montreal 5s Dec 1’'°45__J&D 

5esf Nov l 1056 Ma 


192 
4s May 1927 N 
és May ; 1933 £._._..M&N 
és May 1 1944._._..M&N 
84s Rfg May 1939. MAN 
New Brunswick 34s '33J&J 
4s July 3 1930 
ry 1932 opt 1902 
8 Dec 1 1925 


& 
orth Vancouver 58 ’60_J&J 
ova Scotia, Prov, 58'26JA4J 
6s Nov 15 1930__._M&NI15 
Ontario,(Prov of)6s8'23_A&0 
6s Nov 15 1927_._ M&aN15 
68 Sept 15 1943_.M&S 15 
58 May ” 1922_MA4&N 2s 
68 Dec 1 J&D 











8s Sew Sep 26 '88_ M&S 

, Province of— 
mS March 1 1925_M&S 
J&D 








tchewan, Prov 4s’23___ 
oronto 58 1992- 1936_ “J&d 
: e108 


t Nov Sept 9’22. Meso 
oat Imp Sept 9'27._M&S9 
4e St Im Sept 9 32 _M&So' 

wootoria riaB ee 24 wre 


von Deo 198 





-~—“-= ~~ = “~-._—- — — « 


“—-— F *- ee oe 


15.85 
6.25 
‘6 | 





5.90 Peoria 4148 '22-'24__June 1 
5. 85 | 


5.90 
6 


6.2 
b 6% to 5. 75% 
T&S 664% to 5. 15% 


5.95 BoiseC’ySD 5s'250p’15MA&N | 
6.10 63s July 1 paged 


oS. 
6.40 (Chicago 48 1923 to 1924 JA&J 
6.30 4s gJudg 1923 to "24 JS &J 
4s g Gen Corp ’23-°25_J&J 
4s 1923 to 1927 JA 
48 1928 to 1935 


5 4.90 
6 4.90 
b 4.90 
5h 4.99 
5b 4.70 


48 Jan 1930 & 1931 _.J&J)____ PR 4. 50 Shawnee 
—_—— j eater owes ae bs 


48s Jan 1937-1939 . 


So Park 48 '22 10 ’'24_J&D 5 
Lincoln Park 4s 1923 J&J! 


J 
J 
J 
J 


No W Pk 4s '22-'27 J& 
No W Pk 4%s '22-'28 J& 
W Chic Pk 4s "22°27 _J& 
 W Chic Pk 48 '22-’27_J& 
5.75 Chicago Sanitary District— 
53 July 1 1922 J&J 

44¢s July 1 1923-1926. J& 

48 Dec 1 1921 to 1923_J& 

4s Sept 1922- 1931. -_M& 
Cook Co—4s 1922-'25- Mé 

4s 1925-1940 

4s Ser K 1922-1931_ 

4s Ser M 1922 1933 JS& 

4s Forest Pres '22-'34 A&O 

3448 g 1923 to 1923__Ja&J| 
East St Louls— 

44s ref Sept 1°28_.Sept 1 
6. 10 Joliet—5s 1922- 1925. - ._M&S 
6.10 Moline 44s 1922-'32.. Ja&J 


Hm Hee nee ne ne ne ie ne 
WOOUOOOCO 
ooovvoecoo 








5.80 |Kock Island 5s 1922-1923. _. 
INDIANA (see foot note o) 

Cass County— 

o4s Bridge 1922 33M&N15 

oEvansville—4s Ref 32. ry 


Jio 
| - - 4% 
oFt WayneS D 4s8’22-’23A40\0 
oFranklin Co 48 '22-’30_J&D ob “4t 
oHendricks Co— 
4s C H Jan 15’23-’ 325&I15 ob 4% 
oHunt’tonCo3 s'22-"24J&Jdio 
.|\ Indlanap—4s Mar 1’'24_J&J 

4s Park Imp Jan 1 '27- JA&J : 

04s Fire Dept J'nel '41J4&J 0 

04 %sSch Jnel5’ 40J&D 15) 

034s Hospital 1936__J&J 0 

03 4s City Hall 1939_J&J'o 
olndianap S D 48’22-’26J&J o 

048 ". g Sept 1 1946__J&J o_____ 

03s July 1 1941__. J&J 

05s Oct 20 1925-39 A&O 20 
Jeffersonville— 

034s Refund 1925__.M&N 
joKokomo 4s ’22-'26-'31 M&S\ob 4% 
oLa Porte Co 5s '22-'28_J&D ob 4% 
oLogan ss 8’260p’ 16 J&J 0 

044s °22- "37 J&D15'\0b 4% 
Marion ah be Ref '27_J&D 0 

0348 Bridge 1924____J&J)o 

03 4s Refund 1925._._J&Dio 
5| Michigan City— 

04s School 1922-24 _J&Jio 
oRichmond—4s 1927___.M&S o_____ 
o8t Jos Co 344s '22-'24_A&O'0_____ 

o3\4s 1922- 
jo8out “isi 1925_. 














3 
endSchoai District— | 
048 Apr 17 '22-°27___ F&A 
Terre Haute— 
048 Oct 1°27 opt °17. See 
04s Sewer 1930 


oVigoCo4 & Dec 16’ 22- ee 
048 Bridge 1923 


ob 4% 





‘ IOWA 
6. .10 Boone 4s ares 5 
6.65) [Burlington 4s '22-’"33M&N ib 5% 


to 4.80 G 


to 4.80 


to 4.60 Ke 
80 


Sto 434) 








4\48 Wat&E!L1922_.A40 
4 48 sch Bidg 1929. J&J' 
4448s Wat Plant Pur’39J& J) 
4448 Refgz Feb 1°29._ F&A’ 


Morris Co 4448 °22-'23. J&J 
Sedgwick County— 
| ry Fund 1925 op 1915 J&J 
eel 270p'17 J&J 
— 46 1924. M&A 
opeka— | 
5s soe Wat Sept ’26__Ja&J 
444s Elec Light 1929_J&J 
4s Water April 1 '24._A&O 
|TopekaS D 4s Jan 1925_J&J 
c | Wichita— 
Ge | Yr 1924 ty 191¢ 
| 448 192 ree 
ii liaeaaiaaal 4.90 Wichita Sc an District— 
% || 448 July 1 1923.___. J&J 
Wyandotte Counuty— 
48 Bridge’22t0’41 F&A 
AENTUCKY 
Taz-ezempt: an amendmen 
tion of Kentucky passed at the 
‘provides that all bonda of mun: 
now t8eued or hereafter to beise 
ezempt. 
Bell Co— 
| 68CtH Dec 15’38J4&D 15 
4.80 Covington— 
| 68 WW Jan15’22-26J34J 15 
63 WW Jani5’22-31 J&J15 
6s WW Jan15’32-61 J&J15 
448 W W 1922-i¥5i. J&v 
4s Redemption 1922. F4A 
4s Water 1927 J&J 
4s Fundg 19520p'42 F&a 
4.50 Fayette County— 
7 | sg Fund ‘23 to ’24 J&J 
4% wind fort 444s’27opt'l7 J&J 
% | Franklin Co 58’22to’24Ja&J 
Harlan Co— 

% 53 Rd & Bldg ’22-’46_M&S 
4% Lexington 48 1945 F&A 
4.60 Lexington 8 D 48 1938_J&D 

Bg Louisville— 
444s Hospital 1951_._M&= 
4448 School impt '54_A&0O 
4s Mun Imp 1923____J&J 
48s do Dec 1 ‘28 
4s Park 1930 
4s Refg July 1 
4s Sewer 1947 &A 
4s Louisv W Co 1946 _J&J 
* Louisv Wat Co’50 F&A 
¢ Zone 1940___M&N 
354s fe efunding 1943_J&J 
3s Sewer & Park 1941_J&J 
McCracken County— 
5s Ref 1933 op 1913_M&8 
58 Ref 1933 op 1923. M458 
Owensboro—4s ‘31 op’1L1J&J 
4\2| 48 Street erty A 5. JS&J 
| LOUISIANA 
4%4 58 Port Comm’n 254 A&O 
4%4 5s Port Comm'n '24-’59 J&J 
4%4 5s Port Comm '23-’55_J&D 
434 4448 Ref 1922-1964____F&A 
434 \4 44s Pt Comm '25-’57_M&s 
sonnus 4.60 Atchafalaya Levee Dist— 
4.5 58s Ref 1949 op 1939_M&S$ 
Bossier District Levee— 
68 1922 opt 1912._._..M&N 
Caddo District Levee— 
58 1951 op 1941 
Fifth District Levee— 
58 1950 opt 1940 
58 1952 opt 1942 J 
5s Oct 15 1962 op 52 A&O 
5s Oct 15 1963___._.A&O 15 
Lafourche Basin Levee— 
58 Jan 1954 opt 1944_J&J 
| Lake Borgne Dist Levee— 


to 4.80 &% 
to 4.80 i 
to 4.70 ° 


to 4.50 9 4 ks B' 


to 4.) 
to 
to 





SWWBRBAAVO* 


Ss 


00 & tne “a bo oe 
SOCOuWoSS 


39 








to 4% 





ts 
to 43% % 
to 4% % 

434 
io 413 %* 

ig 
414 








to 4.60 


to 4.60 








& 








to 4.60 
Se Dec 1952 opt 1942_.J&D 


>. 
b4} 
b 


445 ae, July 18°49. J&Jib 4.8 


sh 





e Conat'i 
15 elec 











al 




















b Basis. Flat . 
after that date — 
vend. w Per 


by State or he wn poe 
munic 
560 treme bent 


o Tax-exempt, under a law approved March 9 1 
corporations are tax-exempt and these gell on a better basis. 


s Sale price. it Perl 


903 and which went into effect , Aner 23 1903 bonds issued 
,000 guilders 


e Per £500 






































































































































































































































JAN., 1922.] STATE AND MUNICIPAL BONDS §1 
| To | ; To || To 
Bonds Bid. Laan. | ‘Net. | Bonds Bid. | Ask. Net. Bonds Bia. | Ask. |Na. 
New Orleans— a | “Everett—4s Sew 1929._.M&S| 95 j|_...-- | _..|| Duluth Ind School Dist— 
7egGS8&D S July '32 3 meen _-. ||\Fall River 4s 1922_____ Pa” Oe iced ile 5 4s 1936, 1938, 1940 Fag Kae A 4.48 
is Wiese RTS FRET | 343 i oe ve | 4s June 1 1927 (reg)_J&D) 96 | ___--| __L 58 ey $* eege: ae ‘48 4.90 
58 Premium (dr num). Ja 7380 Cer asin 34s Water Feb 1930_F&A| 91% __- PSs 4s Feb 1 '40 op ’30. TOA GRE: SACRA: 4.60 
4s Floating debt '48_A& 70 |..----| ---||Fitchburg 4s 1922____. A&O;| 99 |_..---| _..]] _ 48 1934 opt 1034....A&aO)_ 2... 4.98 
4s Constitutional '42. ad sok 90 | --- || - 7 1 1923 (reg).M&N| 9814 __.__-.| ___|| Hennepin County— 
4a Pubic Impt 1950 opt | I ater 1926____- J&J5| .944%4'...---) __|| 6s Bridge 1926-40___M&N'b 5% to 4%QY% 
1942 (old issue)_.__J&J) 8614) 8574 -_-- Gar ner— | 5348 Bridge 1926-40._M&N : 5 to 4% 0 
és Pub Imp’42 0p '28 J&. | 864 ------ --- | 48 Water 1922-1934-M&N; 95'o...__-| ___|| | 44s Court House '24Aé© 76, to 43 
Orleans Dist— | Gloucester— / ey KoochichingCo Se 23 '3334& 36145 to 6 
58 July 1959 opt 1929 _J&J) 100% Sindatadl owe ane ay 22 to’31_A&0) 9312 _.__-| __|| 5s Ditch 1923-1935- J&)/b61%% to 0 
Plaquemine Parish E Bank — | | | Hampden C | Minnea olis— 

Be Oct 19520pt1942.A&0, __| 90 __ || 539s Bridge 1 1924_...J&J} 10114, _____| __|| $e 1922-1928...._.-- J&D 6 5% to 4.60 
Pontchartrain District— | | || Haverhill—4s 1937... s&D) 96 Gas. Sw 58 1929-1932_._._.-- J&D b 4.75 to 4.50 | 
D 68 ee iiasliedamhaniieisien M&M ing |______| __.||Holyoke—4s gold 1927 ‘Jad | a RIES Bese 58 1935,'36,'40,"43,'45, | 

5s July 1968_.....-.-. J&3| 98%!-..-.-- ..||_ 3448 Dec 1922-1932. .J&D) 9344 _._ | 77" '46,'47.'48,°49,'50 J&D'§ 4.50 to 4.35 
Red River A. ‘ 3 B Dist— | | ‘Lawrence 48 1924_____. .. aaa Few 4348 '922-1925 ____- J&L \b 5.10 to 4.65 8 
‘68 1950 Series B-...A&O 99 |...---, .-- |Leominster—4eg 1925.A&O; 9614 ______| “"7|| 4348 1926-1935_._.-._.. lb 4.50 to 4.35 vA 
5s Mar 1953 op °43__M&>, ag j|__---- _.. || Lynn—4s July 1927__...J&J) 95 _....| __|| 4398 Mar 1922 "37. MAE |b 4.50 to 4.35 vA 
5s 1965 Ser D_.-..-- F&o ae REF __.|| 48 July 1 1925 (reg)..J&J| 95% ____ | 7 "| 4\48 School 1941_...-.. |6 4.50 to 4.35 
Shreveport— | 34s April 1 1932....A&0| 90% ______| ~77|| 48 School Jan 1927_..J&J'b 4.80 to 4.60 
4%% PY WASew'22 a 2) 2) Fe ee oo — en—4e8 1924..__. 3 i aon os ae) UL ee M&l\b 4.80 to 4.60 % 
Tensas Basin Levee District | i s Water July 1’24.J&J) 96 | __- “""!| 48 School Jan 1 1935_.J&J/b 4.50 to 4.35 vA 
ie gem See... cweos J&F aq |------| --- ‘Marl rough 4s July '26J&J} 9614______| ~~"|| 4s Improvement 1942 J&l |b 4.50 to 4.35 %, 
MAINE |Medford 48 Feb 1930..F&A| 95 |______| ~~" 4@ 1044...._._.-_-- A&C |b 4.50 to 4.35 & 
634s Bonus Fund’22’36J40 5 4. 40 ‘to 4.20 % |. .58 Apr 1 1922-'2s arr , Bee: -| "| 3s School Jan 1 '230_J&J'b 4.50 to 4.35 op 
6s H’way & Bge’22-54. AA‘) ee _.. Melrose 4s June 1924. _J& 97 |______| “""|| _ 8448 Water Wks '32_.J4&4/b 4.50 to 4.35 & 
4s Sept 1 1922-1953...M4S __| rue __. |Methuen 48 1925___._- 96% _____.| ~~7|| 8t Louls Co Se 1923-29_J4&4\b 4.90 to 4.60 yA 
4s Highway 1922- 1936.MA= ae: _.. | Middlesex County— 7’ | $s Road 1931_...-..- J&I/b 4.90 to 4.60 op 
4s Apr '28-'31 tax ex..A&( = |S 4 1992 to 1924... J&D) 984 __ ___| «st St Paui— | | | 
Auburn—34s 1925. S&S 9414 ------ --- | Milton 3448 1922 tn ’'32 F&A 933 ....-| ___|| 68 Sch July 1 1951...J&J b 4.50 to 4.30 J 
48 1935 & 40 tax ex ‘ptJa | hs Ty ees |... |New Bedford 48 1926..A&0; 96'4______| ~"7)| 5a Refg Juiy 2’ 22 °31 J&s'b 4.75 to 4.40 op 
Bangor—4s RefWater 35J4/3 93 (|___...| __.|| 48 Sewer 1922-41 (tax- . ce 5s Sch July 1 1951.__J&J b 4.50 to 4.30 yA 
4a Fund '22-’30taxexJ&); —s_s}__ ee ak Te  eduasneas M&N 97% _----| __.|]| 48 July 1935...... J&sb 4.50 to 4.30 % 
Bath 4s Ref 1941 tax ex J&! ie Gs 1 See Beeseccéans F&A) 9714 _ __.| -" "| 4368 Park June 1 '43_J4&1 |b 4.50 to 4.30 op 
Biddeford 48°22 °35...MA™ 5 5% to 4. 50,7 Newbur ‘port— | 4348 Sewer July 1°43_J&4'b 4.50 to 4.30 vA 
Gardiner Wat Dist 48'34J4J 9 |____. -| --- | 3348 Water "22 to’34-J&D) 92 | ___|| 44a Water Aug 1'43 F&A) b 4.50 to 4.30 op 
Kennebec Water District — | _ Newton 7 Saad ehens F&A 94 __._.| ._.|| 4% Ref J’ly 2 '22-'31 J& !\b 4.70 to 4.40 op 
3348 g 1922 & 1925..M&\ 36% ‘to 5% 34s Water Dec 1926_J&D) 9414 - |} “77 | «4a Now 1 1931______-- lb 4.70 to 4.40 
Kittery Water District— | | Northampton— | 4s Ref Mar 1 1939 - - _W&E\b 4.50 to 4.30 yA 
58 Jan 1922 to 1938 Jf) 56% |0 4.909 G 344s @ 1922 t0 1926_..J&J) 96 ee “4, a 48 Sew’age July 1 °39_J&J\b 4.50 to 4.30 Gp 
Lewiston 48g Oct 1927-A&k&O 9414 ___---| _-- Quincy 4s Sep 3 1922._M&s 99 eae 4s Mar 1 1940___.-.. Mé&?) ib 4.50 to 4.30 op 
Portiand— | | 3s April ‘22 to a9 A&M) 9] ere Eye 3\%s Apr 30 1922_..M& b 5.50 t0 5%. 
4s Aug 1 1929 tax ex_F&A a _ | Salem 4s Jan 1'32-'54 tax-ex| 961% ~ _ || ___|| 8’th St Paul Sa ref 33 J4&J)____ Cie 4.55 
4a C H 1926-'45 tax exA&O', 4 90 to 4.30 % Springfield 344s 1935...J&J| 99 ~~ 7 7 | MISSISSIPPI 
4s High Sch 1937 tax ex- | eee ean ewer 1930_.____- J@D| ss% "°° ---|| $388 Imp 1923 1930_..M&_____|___—id4 75 
3i4e@ Ref July 1922. _J& i 98% --.-- ial __. | Taunton—4s 1927___.- J&D) 96 __._.| ...|| 548 Imp 1931- oe tebe cee ere Uae 4.65 
ne dng y District—- ___ 348 Sewer Dec 1 80.80) 91% __..../ _- | 63a8 Apr 1929-1934... A&O}______|)_____- (4.65 
3748 Ju) ly °22 to '39. Mass 5.50 to 4.90% || Wakefleld—4s '22-'33.A&0) 95 ~~ "| 777 || 44m 1922 1934_____.-. J&3b 4.75 t0 4.60 G 
Port Water District— | 7 Watertown—48 '22-'34 J&J, 9515 _____| ___|| 4e July 1 1922-1935_._J&Jd b 4.75 to 4.60 % 
4s nde 1928...J&0;) 921% __.__-} _-. || _ 38 1923 to 1929__..J&J| 941% ees: re -|| $40 ' ££ eo AEN AREAS 4.55 
Saco 4s Apr 1939_____- A&O 39 ; _| _.. |Winchester 4s 1922-24 _J& |—Co FS SS eee andl ae Refund Jan 1 1927. kaa 4.65 
Washington County— | _Worcester—4s 1922...A&Q0; 99 |____. | 34a State 1934 op °14..J4&J9)_ 4.55 
48 1928 opt 1923_._.- S&S 94 ..--.-|-..|| 48Jan’23 (tax- -exmpt) J&J) 99 USED bees Green ville— 
Waterville—4s g July 11927; 94% ____-- | --- | 3348 April 1 1922_..-A&O) 9814 _____| 711] | 5s Refund Sept 1927.M&&)_. jt. 15.50 
3 4s Sept 1935. _---M&S ere | wate MEXICO “|| Jackson 54s July 1'33_J43|__ oF 
MARYLAND | See Foreign Gov'ts page 49 | | 68 Water Aug 11928_.F&A\ were 
44s Aug 15 1922-33_F&Ai:' __ | 43% MICHIGAN (See foot not |e ay | } 5a Water 1930_._.-- | | ai? Ta 
48 1926 to 1928________. _.| onc lenneue| 4% '53¢8 July 15 1041_....J&518) |) 4.49, 58 June 1 1932_____- a ee 5 
48 1928 opt 1923_._.__- Jas! __.... ------| 4% 54s Oct 15 1941....A&0O 15 ___ 4°35; Meridian—6s May '24 May;____—=ss{__... [5.50 
Ff \}f Eee 7 RRR SSR 4%, 58 Highway 1940.....3J&D0) 14.35 ry Dec 1 1039....... mee wee 5.15 
4a 1922-1929 _________ F&A _____}___...| 4% |Alger Co—5s Road '22. F&A, (ep pie ripearte 5Y% s Sch House 1941_J&)|_ leeicne Seen 
és Roads 1922-1930.___F&A)______'___--- 4%% Ann Arbor School District— | | Mi: ssipp! Levee Dist— 
814s Roads 1923to 1928... |. .--| 4% ||. 49 Sept 1935........ a | kas atta) 4%| 58 May 21944...... M&éN) .. oitt..) f5.40 
Annapolis 44s W W '42AK0| _____-|..----|4.60 |Battle Creek— | | 58 a B peinidchwns 001.... leo (eae 
Baltimore— | | 48 City Hall 1927-’36 F&A pb 4.80 4.60 7, | 448 Sept 1934_._._. M&S! | 5.40 
58 1922-1946 a ascedl M&S 101 '-_----- _.. Bay City—4s +4 Soom SINE SAR oe 5 Vicksburg— 
58 1922-1961_.___.. ae BOL lacsone . |Bay City Union S D— 58 St Impt 1922-’32__F&A\p §.50 to 5.20 G% 
: @ Mar 1 1922-55..M&>b 4.80 to 4.60 % | 063 1926, 1931, 1936. S&d b 4.90 to 4.75 % 44s Sewer Dec 1°28.De| | 5.30 
8 Mar 1 1955_.._..M&5 } 4.70 to 4.40 op Bay Co 048 Dec 15 1923 J&D a: _| Yazoo-Miss Delta Levee Dis: 
‘a ater 1926_..... M&N| 94 |------ ... |Bessomer— 548 1922-49 F&s b 5.25 to 4.90 g, 6s 1947 option 1917_.J&J)_____}__ee 
4s Aug 11951______- F&A} 93 | 94 | 22. Calhoun Co— | 58 1924-1954_.....- Mam... |.:-ces 5.30 
és Annex 1954_._._- J&D) 93 oe Fine 4448 Road 1922-'26..A&© b 5% to 4. 90 % 4348 July 1949_._... inn. stelb aisle 5.30 
4s Parks 1955_..._-. M&N; 93 94 {| __. | Detroit— 48 1952 acne ee | aR aerS 5.30 
és Mar 1 1961-_.-.-. M&S; 93 94 |___|| 06s Pub Serv '23-'29- JS&J b 5% to 4. 90 OURI 
4s —p {| se. F&A; 93%'------ _--|| 06s Pub ~o ft 30-'51_-J&) b 4.90 to 4.50 8 aneae CA or S22. '26 op.J&s|____ atitacniatil obi 
3448 July 1 1930____- J&é| 89 |------ __. | 0548 Nov 1 1945..M&N seagate | E wios 
344s Imp 1940_..__.- i tvewqdel ena i o 5s Pub Util '23-'29 J&J b- 5% to 4.90 & 2 aes $4J| 103 |__--.-- oe 
844s Mar 1945_____- M&S; 83 |------ one oor s Pub Util "30-51 J&J b 4.90 to 4.50 of, digs Sept 1 193U....M4&$| 98 |{____-- _ 
3348 Refunding 1952._.J&J| 75 (__---- ei, ub Imp '23-°29_..J&Jib 5% to 4.85 s Mar 1 1933....M&t| 97 |____-- ne 
8% Sew’age a ’*80_A&O)} 75% -.----- as 5s Pub Imp '30-'51_--J&J b 4.85 to 4.50 % yb July 1 1924... ..- Ft a ee ae ana 
3 A 5 RNGESB J&4J; 84 | 90 | -.- | 04 4s Pub Lib 1948 S&S 15) _.'4.50| 48 Market House '24.J4/|) 98 j___--- pon 
Oumberi’d 44% WW 41 A40|)__-___|____--'4.70) 048 Aug 15'22-'28. F&ALLb 5% to 4.90 % | 4s Water 1924_.._..- $43) 98 |-__--- ae 
4s Water 1923______. F&A ____-- emai 4.70, 48 Sewers Apr 1°22..A&O0 ______')_____. 4 48 July 1 1924_..._--. ee Me ee wren 
Hagerstown— | | 48 School 1946____- M4&N...... | ear 4%| 48 Sept 11930_..__. Mé4$| 95 |-_----- ‘tied 
Ss water 1938-1987__A&dO ___—_- | aa 4.70 | 3348 Park 1930__...M&S ______ ade 4.60} Kansas City School Dist— 

MASSACHUSETTS | | oEscanaba 4348 1922-30 J&J b5 %7%to 4.90 % 4\48 July 1 1933-..-... / * 2 oa aod 
4%{s 1922 (tax ex.)-.M&N 100 |------ __. |loFlint 4a 1922'39.. F&Ab 5% to 4.80 % 44s July 1 1937_..-.- J aoa bbe 
48 1922-52 (tax-exmpt)..Var 98% _-----} __. | 058s (Mar 15 & Apr 1)'31-501 4. 90 % to 4 A, 4s July 1 1927_...--. J&J5| O96 j_----- eee 
8748 gold Nov 1923.__M&N 97% __---- __. oGenesee Co 68 1923-31 M&N b 5% to 4.80 % 4s Bldg 1932......-- J Se Invoswe eee 

sg July 1 1935-..-._.. J&5} 91 |--.---- mene |Grand Rapids ; 8 Jan 1923......- J&J; 98 |------ Wee 
; 8 1956 reg fex = --J&J| 89%)------ ‘eae 7 3s Flood Protec '33 M&S\____- wes 4.60 a July 1925..-.-.- Smet GB lencces oes 
84s 1937 reg (taxex) _J&J) 93%)------ the 2 ater Nov 15°29. M&N;.______/_____- 4.70) rie River Drainage Dist— 
oi2s s Water 1942_._.__. J&J, 89 |__----| __. ||Highland Park 58 1928._J&J)_____- aoe 4.80! 8s Oct 1922-1933..AkdO0/b51%% 5%{%) --- 
8i4s g July 1944.__._. M&s; 88'4!------ ets -| 04 48 Sept 15 1934-_M&S ______- sates il 4.70 St Joseph 43 1923. __- aie Bite tee 5 
8s April 1 1929______-_- A&O; 90%'------ |Holland—4s Ref '22-’23._ Feb ____-_- Sore. 5% te eR ene eh Sr er 5 
Bg | ac M&N) 90%)------ _..| Kalamazoo—o 44s Sewer | | ean aa ER here 5 
83 Met Sew 1936.._.M&8S| 85'4)------ pee & Imp 1922-’25__.___- J&S 6 5.50 to 4.909% || 8t p Aa School District— 
8a g July 11939_______- 2 seen | _.. | Kalamazoo S D No | 4\%s 1925, 1930 & 1938. |______|___--- 5 
8s a Water Jan 11941..J&J) 83 j------ | _.. || o0888ch’22-30....- Masis b 5% \to 4.70 % St Louls— 

Attleborough—4s 1924.J&J| 97 |------ | ___ || Lansing—5es 1922 to’22 J&D)_____- Rohe 4148 Bdge-Compl "35 A&O b 4.50 to 4.25) % 
3448 March 1935....M&S; 89 |------ |.--| 058 Imp July15’23-32J&J15 b 5% \to 4.70 o 4s Insane Asy'm '28_A&QO}______|.----- coe 
Beverly— | | 058 Sewer 1922-'26-.J&Db 5% |to 4.90, % 4s Public Impt 1928. J&J, 95 |------ — 
1 Gower 1922-36_...A&O; 95%)------!| Marquette 344s 1926... _J&J|______|______ 4 “ Public Bidg 1929__A&O| 95 |__---- — 
| _ || Muskegon—5e Pin acnedesssaat i a W W Renew ’31_M4&N| 94 |_-_---- one 
ese Tun 1960 taxexA&O; 103 |------ boat tl 8 W-W 1923-'44._J&J 'b 5% \to 4.70 % 4s Schoo! BRIBE: G5; OL fecvcee sie 
July 1936-....... Ja5;, 04 |-..--- | REP } 4s ay 1 1934____-- i vtcsudtedsawe 4.75| 48 School 1938_...___ ee Oe Ba om 
= Apr’ 22-'37(tax-ex) A&O| 97%'------ ie | Muskegon S D—5s 1942 July|....--|....-- 4.70; 3.658 Ren June 25’27J&D| 91 |------ eos 
4s 1 32-1939 (tax-ex).J&J) 98 /|------ |... | Muskegon Co—4 ss '32 Nas 54 peceusivoes .-|4.80 Sife April 1 1925....A&O|--.---|------ --- 
4s Tunnel & Sub '48_J&D;) 93 |------) _-- |Pontise-—4 }4s °31-"47__ M&S + .80 \to 4. 75% Apr 1 1922-._ A&O| 9934 ------ {woe 
4s Sub 1957 taxex...A&@) 98 (------ |...| 5%s Sewer 1924-1942___. “3% to 4.75 yA Spriagtleid 5a’32 00°17 J&D|--.- __|_----- didi 
4a Sub 1958 tax-ex--.J&J| 98 |------ III) 6s Wat Imp '22-'28_.~ 77” b 3% to 4.90. % NTANA 
4a Tun&Sub’59 taxexJ&J) 98 /|_----- | ...|' 68 Wat Imp ’29-’35_..... 6 4.90 to 4.75 oe, Billings = aoe “\ es. See Sees 5\% 
8}48 June 1 1923_...J&D) 97)4|------| .-. | 68 Wat Imp °36-"50_.___-. 'b 4.75 |\to 4 60, % | Butte 58 1923-1936_._._.J&J 6 5.50 'to 5.25|% 
8348 June 1 1924....J&D)} 96 | Ricted |... |/Port Huron 48 1932... J&))_._--- |------|4.80) Butte School Dist No 1— 
8l4e June 1 1932....J&D| 90'%'------ | __. | Saginaw—4 4s Wat’25 M&N /_____- Sage 4.90, 44s 1924 opt 1914_. J&J an 
848 June 1 1934..._.J&D| 89)4)------ | .-- | Bault Ste Marie—4s '32._J&J)_----- lowcose (4.90 Cascade Co 48 '22 0p '11 J&J}-.-.-- cose~ | OF 
344s July 1 1935..--.- J&J| 89 j------ | eon |Wyandotte—<4 48 1934_J&])|------ leweees 4.90 Custer Co 68 '25 op '15_J&J)}---.... ey ae 
34s June 1 1943_...J&D) 86 |------ ies MINNESOTA | | | Great Falla— 
3e June i $944....0&D BS lescces | owe ~ |58 ctfs of indebt 1922... P&A|__-__.|--___- 5 5 4s Sewer 1935to’39.J4J)....-./.-_-- 5.20 
3s July 1 1945___-_- J& 86 connne| .-- ||58 etfs of indebt 1923._ P&A|_----- | igus aban +.00 | 4s 1923 option 1914_. J&J}____-_./_---- 5.75 
Brockton ra May 1927 Man 06 |....-- | .-- | AltkenCo4 44sDec’22- '24 Aug|------ —_ 54% Great Falls Sch Dist No 1— 
34s Water 1932_...M4&N| 90% ------ --- | Beltrami Co 448 '22-"24J&D).----- lewrere 5.79| 48 1925 option 1972_M4&8)....-.-./..-- - 15.75 
| 5348 Ditch 1923-34..J&D)------ lweoeas a 75) Helena 58 1931 opt 1916 J&J\_...--.|-.-- - 15.25 
4s Water 1923....--- J&J| 98%4)------ coo GP ES MiPeencecvécesinocees|-ecece 5| Helena S D No 1 44e'2234J|-...-- Re acasle 5.75 
Cambridge— , || Brainerd—5s Nov 1922-1929\b6 5% io 4. 50 % | Kalispell 58 1933.....__ pal, GE -. 15.30 
3 ater May'’25 M&N;| 95 |------ .-- ||\Cass Co—5s Ct Hse '22 A&O|..---.|------ 5% Lincoln Co 58 '32 op '27_J&J 
3s Bridge 1941... ..-- F&A| 80%)------ --- || |Duluth—5s g Wat&Lt’26J&J|------ | acwace __ 88 Fund Mar’31 op’ 21J&J eecoee aloocces 5.50 
Chelsea—4s Park 1936.A&0;} 94 |------ ee 7 gms 11926_...J&J|------ leonens! 4.70 Missoula 4 4348 "24 0p '141 &J)---.- debanse 5.50 
4s Oct 1925 (reg)-.-A&O| 96%)------ loool § ater & Lt’28 -A&O)------ weerrr 4.70 Phill 
| 489 Water & Lt 1930 .A&0'------ ixeperge Se fet De Dec °35 op °33J4J_..__-.|_.-..-- 5.40 




















6 Basis. / Flat price. n Nominal. o Tax-exempt; under a law approved May 13 1909 and —s went nto effect ° ds issued 
after that date by municipal corporations are tax-exempt and these, accordingly, sell on a better basis. Sept. 11909 bon 
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STATE AND MUNICIPAL BONDS [Vou. 114. 

















































































































































































































































































































| To || 
¥ Bonds. cs. Bid. | Aek. Net. Bonds. Bid | | To | 
NEBRASKA a —— —— id. | Ask. Net. Bonds. Bid | Ask To 
Dougies Co-4¢ "92-98 A&O|___-- =a Middlesex Co 4 76028 AED 54.80 t04.40% | NEW YO ball Red 
oo iat $368, op "10S &J)___-- - 777-595) 4ieF 108 e100 aap, b 4.80 to 4.40 % || Binghamto RK (Concluded) | | 
Lincoln 4348/22 to a aie 5.25) 4740 Fund ood 1922-1939.|b 4.80 |to 4.40 % || 48 Sew ak ye Serer y Leo inal 4.35 
Omaha 5148 48 10:24 Nb dic <72271] 5 || _ 3igs Bridge '23 98, Marre sep inn 4.40 % || 448 Park D 2326 --Fe tt to 4.28% 
nae Ost. 40,746, °50-|. 4%, to 414 %__|| Monmouth Co 68 1926 see: “cee | 2:70 of || _ 8348 Bridge 1935 os (aaah Wa 4.25 % 
4p Renewal 1924_.-J&J|------ pennos 4.70| Montclair ¢ 160 See yew ee poe’ ef Brooklyn—d—6s 1924-_J&J'------ pene ae 
fe Mofunding 1034-443 -°222— 0220-2 4.60) 460 H Sch Bidg '44-JED > 4-40 to 4.30 || Sigeg 1028 to 1037--- foe me 
ocsae S8Dé4 15 °41-J&J|_----------- 4.60 | Morris School 1933 _- 55a b 4.40 to 4.30 o 3i¢e¢ Jul 7 1937_..J&Jb 4.50 to 4.35 % 
4K Jul Ye 1928. _J&J eae eeeeeeceee 4% | 4s 19 35 op 05J&J b 4.75 to 4 30 Gp | 3 Q ld 4 1934..-J&Jd eecace|-e= \4 35 
5948, 1981-..--- -J&S)------ oman 4% te oe? Ope estab 4.75 to 4.30 % go Berldge 1025...2--. onai-°---- J------|4-35 
68 1068 or MEN 5 i.00 fo 470% | by40 Oct 1b'2210°50A. dai 4:75 0 420 2 | Battalo—Te 1 Sirigh MS 54.56 (0 458% 
40 ( ye 54 0p'00J&0\....-- to 4.707% | 5¥48 Oct 15°22to'59A&015 b 4.75 \to 4.30 % + reg ty 1924 & 1925 J&J|_...-_|---.+-|4.40 
{homanasD—Ss 93 J&d|_.....\------|5 || 4 1922-1958....-.-.-- J&d b 4.75 \to 4.30 % eS aalom Jon 4 1004..00))......|---20- 4.40 
gouth 8! 4. eee J&D)_----------- 5 | tt ag Rng rt ate FAL 4.75 |to 4.30 % ion an een)... 4-40 
oux City— | is) oe h Dec 145...3&D,b 4.75 |to 4.30, % oom tens 1964.3&D 15|______|------ 410 
7s 1930, 1935, 1940. J&J)------'------ ie | 4s as 1923... M&S b 4.75 |to 4.30 % size ee es cord "_§&D b 4.30 |to 4.10% 
‘inna | |e |e eeivalder 1959 0p1949 b 4.75 |to 4.30 || 4edune Fabs Au ape eta 4.20 
Reno—bSs 1924 op 1909-J&J || Bige 1929. Clop’oee et Sos 'to 4.30, % o June 15 1060 50.42) 4.30 Ko $.™" 7 
WashoeCos D5s’ 'OOM&S\b 5.75 to 5.50 5.60) 3i4s Track Gisv "iA ; aoe oe 4.30 % ae Park Reg 13377. F&A racgthe | NRE SY ret 
syst foapttel 1022-25. 1 Fe eae ea WEN’ 4:85 |to 430 9% || - Si48 Water 107e eA 2o Ito 4.15% 
Berlin—4s Ref 932,°38 EN ~-=5-- = |__| "Gage Aug 1 Kk 4 22.M&Nb 4.85 to 4.40% || Corning 548 if ay Sag vs | iar to 4.40 % 
Concord—4s 1923 SS i------| --- ee eee ee eae eT --FaD 8 6.20 \to 4.40% || Elmtra—4s 193 ~-M&B b 4.60 |to 4.40% 
cord 48, 1028 -- Fey 9336-22 --7| North Bergen 66 220. -M&S b 8.20 (to 4.40% | Ele Water 193348 A&O 5 4.40 | .-- 14.25 
Dover 3s 10 1939... -50'5 o75\---°~" |---|] 68 School 1330-88. M&S b 5.20 to 4.80 % | et Age 5 oat attend ‘an 
Laconie= 48 _1024 anal A&O| 97 |.-----|--- Ne lon as py 1922-1954_|b 5.10 to $3514 | gd Caves Sates 103 54.4 3 | 
as 1922-'40 (tax ex)-F& | | ---|| Nutley ie be i044--- J&D _----- |------ (°65| Fulton—3.408" g’31-'40 M&S b 4.50 |to 4.30 7 
Nashua—dze 192 oz) -*35 “"953;\__.--- | ---|| O ie mF yey "39 F&A poses |------ 4.80 Geneva—4s Betty wt ooee-s}------ 4.50 
Pembroke 48 '94-'34_-_F&A 95% egies | =77| ba Water 1938 Seal aoe to 4.35 7 Glens Falls—4'4s ref ponte 2o-2--|------ 4.50 
Pontgmouth 48g Sch 23J&D| 97% ------ _---|| 4348 School 1943.__. -75 \to 4:35| % Aug 31 1922-1928 
is Ret Water 1932 ja) 74 \------ 77] 4a Bch House ..--J&D b 4.75 to 4.35) % Groton 6s Wat ’22-’ ~~~ F&A) __-_ hearer 4.40 
Rochester —4s 1922_.-.J&D 93 72 ------ _---|| Passaic 4348 00 t-te b 4.75 to 4.35 of || Haverstraw4 Be By b 4.75 \to 4.40 7 
Stratford 5s May 1933-195 9874)------ _---|| 64sGenImp’ 40°.M&S b 5% to 4.70% || Hempstead—d-4s "37TMA&S|b 4.60 \to 4.40, 7 
wou | ‘ene (iit) 8348GenImp 044 3ED b 5% to 4.70% net Sates ones 4.60 
asbury Park e192 Hg cocoon too, 5288GenImp 45-6134 D » 4.00 104-49 % | BAe O80 ecco rocks 4.60 
atlantic City—-5s 1925.J&D|___--- nooo 4:60| See 'Hher 144 --- 7. Je Db 4.) to oie || _@a 1981-1954._-_--__-__|b 4.60 |to 4.50 4.60 
ety -S&D)_----- aie 4.90! Pagscic _—— b 5% \to 4.40% || Herkimer—4 ~pomsa-s-2-2|b 4.60 |to 4.50) Zo 
diss g Water 1926.--J&J|_----- -er--- 4.80| Pate Jo—48 '22-24. -J&J --.--- = 4.7 | Hudson —4s 9’22-'27 M&N|-___---|--- 4.50 
igs Paving 1938 Jes Sahel ‘easabebate 4:80 601925 & 1920...) 054.75 to 4.40% ||, 4248 High get 25 32 Ak eee er 
e748 Jan 1 1945.-----$¢4 enags ane 4.60) 5448 1922-1926. _--. MEN b 4.75 |to 4 og Irvington 410s aan Beale 460 Ito 4.005 
ater 1600... ...-3&4)...--- ‘whbuce ; 5 1024 49 | , haca 4. ’ . ; 
atlantic Co—6s R’d 26 44\"100” artery. 4:60| 5799 1935-1950... M&N b 4.75 |to o el axe 4.308 °27 op var-J&d|-.--- 2 P40 
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grace Seas iaas e aage tuo a 40 | SR ending a AIAN ES 89 | Snes So se aaa, 2-1 £98 0 30 
41. J&D\b 4.60 t04.40% | 448 Funding '22-27.A&0 b 4. “eal OF a} 7 n 348g '22-'36.A&O|b 4: “ 
548 Jan 1 1933 S&J b 4.60 to 4. | Plainfield —4s’ 22 to °34- O b 4.85 to 4.50) % 4443 1922- ‘ b 4:40 |to 4.25|% 
nee ' to ’'34_.J&D b 4.85 oy 1925__ ..-A&O} _ - 
48 ting Debt 1928 J&J 23. | 4s Sch to 4.40 Long Island 5 tegronateat (ulaimiataieg ‘laiaadace 4.40 
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stitial &D\b 4.50 to 4.359 gle City 58 1943___ F&A where: * eport 4.358°22-"42J&D)\b 4. 7 
6a Dec 1 | | 309 70 ; 2- F&A ------|---- 27 5. ‘ oe! b 4.75 |to 4.50 
4}s0 1022-1090. Se AxOb 4.50 ito 4a Summit 43 oe deal. 4.00 [to 4.00 %,_| Middietowa--3543 "3 = + plead tas 4°50, % 
; ° 0° 70 -<- leon ore So tas a wel 4, 04942, 2d Nenad Pa e > . 
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Senden —4i<s Wat '23_J&J\b 4.70 to 4.4 5.15) aise W 51_.--A&O)b 4.60 |to 4.39 $ || 3425 1925-1934 _...-A&O)b 4.35 Ito 4.25 4.35 
men 4168 We 2a Teh 4.70 to 4:40 % | 4348, Water 1043-..-Ag Oe 460 |to 4.35 || 544s 1935-1941 ----- A&O|b 4.35 Ito 4.25 7 
B08 aug ol 1043... A&O)b 4.70 to 4.40% || 3446 by Ee 1939... J&D\b 4.60 |t0 4.35)% || 4748 a ae A&O|b 4.25 to 4.20 % 
da aving 1929..__-| . 0 4.40 Te | Nov 1 1929 M&N 6 4.60 ‘to 4.35 l 4 Cy er F&Aj___.-_. IS 4.35 
Camden Co 4248 ioés EAD 1:00 to 140% | Union Go 460 1037 --- Mea 1b 4.63 |to 4.40 % | % morage 30-85._MEN| ----- ------ 4-28 
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r Sehool 1922-51. M&S \b Be to +o | vatisburg—See NI _.--J&D)\b 4.65 \to 4.40 op } Nassau Co—4%s '22-'29J 2|------ |l-e---2 4.25 
4%s 1922-1952----- M&S b 5% to 4.70 29 | W eehaw 4 Newark. | 5s Aug 1 1928 &J|------ |------ 4.30 
Gast Orange 4348'25-46 F&A\b 4.75 \to er | Weatfleli— $48'22-28.J&D\b 5% |to 4.90) 7 5s 1931-1939..-----M&N een ne 
ba Sewer 1923-1960.-J&J\b 4.75 to 4.40 , 53 June 15 "22-’ | | 4%s Ref 1922-'28...M Nib 4.25 to 4.20 7% 
és 1934-...-.---.-- A&O\b 4.75 to +e || West New York ' 60. --J&D)> 4.90 to 4.50/% || 4£%48 1938-1943 ---M&S| --- --- |------ 4.30 
de Water 108.-""J&D > 4-75 to 4.407 | Winwood ags'z2-'57-P&A 5 8% |i6 2260,9% 9) Newbureh 4 ee ee be oe 
eee a ics Me Tn) aes atap ed Sash gt 1 aR 
eR a wae: Herd ; 33...-J&J}------|------ 4.70| 5s 1926-192! |------ | ----- 4-35 
Bi48 Dec OGG FED 6 4.50 G6 450 00 | Se Dee te og aa cicctiaz0) be, 1980-1950. --- "MEN fd ay 04.30% 
Snglewood—4s 7-.-. sed CHEER: Leah | 5 4s Highway 1992-1944._J&Jdib 5% |to 701% | 49°1922-1 [mp *22-35M&N b 4.35 to 4.25 % 
@esex Co4 s Road '53 F&A\b 4.70 jn > 4.60 atouquersr 4548 '299__M&S) ------ 5°3 | -1930_.....-M&N' i alia loa aad cas. Doe 4.35 
- 54.70 to 4.30% || 58 Dec 1963 jeereoe 5.30, 348 1922 to 1933_. - J&D 5 ; 
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ersey City—6s 1926..-J&D|b 4.75 soe o 2 + ted an 1962---.. J&J| 1002) 1 4 J\b 4.90 \to 4.40 
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44a School 1922-58 SNe ere toa: ég 4s Palisades Park 1967-M&S 100%4| 10134) | 3 E 50-_M&N bd 4.50 to 4°33 % 
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h Basis. d Now part of New York City. js Flat price. ® Nominal. 
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ER FO . Lion -<<e .40)| Raleigh 58 1927______ _A&O}_. aaadupaane a 
eed cea OM ME rg Rr meme ROR Te tl be 
.. ~~~" Wael 77771-77777 er --.--.|--~-.-|4,85|| Marion 5s aaa ppaeealaty 
Ovange Oo 8340 a-Si Fenn cocece|-<---- -40| Rutherford Co 58 ’23-’52 J&J|b 5.75 to 5.30 G Martin’ ay be ‘0-44. “Man b 6% to 5. 6 
7, ge’ 32.43 Mas , AEN tn A 20 4.50 gar ae | 68 i lent J&J\b 5.60 to 5.25 Mercer Co—58’22to’24F&A o 0 40 % 
Dawego 4148 1922-29._M&NI, 140 \¢0 4.301% 6s 1924-'41_-____. M & Nib 5.60 to 5.20 Miam Gorm tae” ude 
534s Sch 1922-1946-M&N\o 1°20 |t0 4:39.87 Surrey Co 0s May 19 a aah tee om Zo 8 (1 to 5 yr mat’y) J&D).-----|_.-__. 5.25 
gona Yan 4. 36e 39 00° nor b 4.60 |to 4.501% . Wileren Tau 1924 T6ia 5 6% to 5.50 _* uf Bigs (after 10 years). ) ba 4 5 S't0 (00 Cas 310 
3342 1922 to 1930___M&S5, 4.40 lio 4.30, % és rel & tmnt 1088. ASO 77" 5.25|| Middietown4s’300p'20_ F&A|____. a 
; ‘ : et MRR ciel .&85|| Montgomer — 
som Go Age a0 TEAL £80 10 4.840), thea Mat Reo de ARO "co ]t ag) Mee emmerg ahaa Aap 0% |i 8.20 
“wee 94 ee eo ere 20; 8795 Wal @ SOW 1¥04.0SGd/-...--|---.-- 85 uskingumCo* 199. : 
Ba 1927- 8, 1923-26... Fe Alb 4.30 |to 4.207% 43g Ref July 11929. J&J|______ Webi. a oll Newark: ret tits ~; 5” SMlis Faale 
soya tout coum)“ 4-30 [to d-incp_ | Winmon Satan te” Mees) =<. °----]6-20) Nerwogds ties 1028. 244D|_---.|------|6-7 
29 |tO 4. a RE HSS 80 Nila Saaerat ies. y ~ *ailad pera . 
tb Jan 15 1933. deed 5 4.20 |to 4. % 58 Sept 1922-1947__..M&S/b 5.20 to 4.80 og Portemouth-_4s°33-S4 34 TT aap 2: 5 
i 3a P: ye ag Pe M&S! 4.15 |to 4. % | it July 1 1942__._- ca eas 4.30| Sandusky 5s ’22 to ’26_F&A\______|_~-~~~ 5 
Bee pe ose an AKG! S28 |t0 4. % | 4348 July 1 1952--- Ses) oo bso 4:80 Springfield—*5s, 1922-1934_|5 6 %lio 6.25! 4, 
igs 1023-1036 nr gas? tee (to 4-6 % || 68 Imp Augl5'22-"30F&Al5\ 5.25 to 5%) 4s 1922-1925.______M&S sella 5 
nee ioeF co-e-- J&J)b 4.25 |to 4.0: % | NORTH DAKOTA 8 Springf’d SD *5s8’22-"39. J&J2\b 6% io 6.30 5 
is Im gon = 99247 JayO too tO 4: 7 || Grand Forks 58 May ’24-38)--.---|_.___- g || Steubenville *5s 22-'35 M&S|Ib 6&%\to 5.40 Zo 
81s h Sc (23° 47-I&I\b 4.25 |to 4.057% || Ward Co 4348 July 1925 Fédlee2i272777] | Toledo *5sWW °37-'44 F&A\B 4.70 lt 43514 
B48 imp July 1 1924-J&dlb 4.25 |to 4.20% || , OHIO (See foot-note *) | 6s Pub Whart 1960-M&S\b 4.70 |to 4.35 
coat Ret 1938 opt '13-3&)|> 4.25 |to 4.20/% || *AKron 68 1922-1940... A&O\b 476 to 454] % *53 Sewer 1949____- M&S\b 4.70 |to 4.35 
38 Fu vaste “og _s b 4.40 |to 4.250% || 581924 & 1928 _____ Varlb 5% |to 4.70) % 3 Sept 1 1928---M&S\b 4.70 |to 4.35 
some 4340 Bept 13°31 J 43) --7--7\-7- = asc] Setee Wh eee eee ft pO O48 % || 434s Wat 1982-34. -J&I/b 4.70 |to 4.35 
— J2S Bape 25) 8548 WW 1924....M&Si-_-_____|___... “s 28,’ 
ee Nan Ge BB” MER? 4:35 to 4.257% || $5248 1923-1929____ J&J)---. Mea ais: 3 t3°10260---'.-A&O\b 4.70 to 4.36 
leranacLakes ie'22. uke b 4.50 |to 4.35/70, | m5 1930-1937... Jed a to 456 i, 4s Park July, 1 1942. J&J b 4.70 |to 4.35 
’ Bir Sy \~<-=--= ; “h9OL. ~~ 0 4 efun 0 : 
oy ~~ igs tilemaaaey Bei " 4.50) 7% of 4 W Decd!’21-875 D31/b 470 i 0 414 Toledo Sch Dist-48°23 to "29\.-- {0 | 2 
$2-- -.---A&O) to 45 a 1000-00ee en 
mide bat “1092-40. A&O 6 4.50 'to 4.25% || Alliance 434s 1927-32 J&D 44% to 4% 5 63 1925-1930... MAN 55.75 lta 5.40\ o 
nee Lae 09-8 --3ED\b 4.69 |to 4.3 % Ashland Co—*5 Ke Bridge 6s 1931-1960_..-_-- M&N|b 5.50 |to 5.05 6 
4360 1029. 1931 3- rte, b 4.40 to 4.30)% Oct 15 '22-Oct 1'23_A&0}....-- ciaadhieagl 6 || Warren Co 58 1929-34_M&S|_____- 18-75 
4ie (922-1934... = 6 4.40 to 4.3 $9 “Eo Co4e 1924_._..J&J'------|.--.- 6 || Youngstown *58'22’25A&O|b 5%|to 4.50\% 
schenec Co 4 5 aa) ER Tacs b 4.40 to 4.25)'% sFl-Emer’22-31 M&N b 5.90 to 5.60 % *6s Fund 1928_..._- A&O'b 5% to 4.50 ee 
folvay 4356 1622-40. FAAlS 80 io Lado Cambridge }es'29 "84 dy onan S || cha Police Bdge St"22 7331) $7 to 4.0017 
194945 ; > BR Gt Pl cccmedkosocudnebewdoodon g 1922-1957_.__. 
wee Oct ‘e- 30. San va ete B sis. Sewer 1953. _ ...M&Sj-.---- |------/5.60)| Youngstown School Dist— ,, a % 
97 88 OS, (22-139-- AGO! 4:40 to 4.20% | 050 Sewer 1931-87 "M&S... (022277/5:75|| $4468 1944-1947_..._MA&S|__._.]_- 5.25 
Se May 15 1922-1938 @F.-|b 4.30 to4.1 HK, || Canton—*5s Sew 1953.M&$ b 4.65 to 4.45 % || Zanesville—*5s City Hall *| | | , 
5 <a 1922-1960 aieg|? 4:30 t04.15% | #5 16a Fund 1922-37 _J&D b 4.60 to 4.45 % & Market 1922-30-.-M&S\b 5.30 |to 5.10) % 
4s ding 1929.~ too b 4.35 to 4.15)%__ *63 Water 1944-1959_A&O b 4.75 to 4.50 op OKLAHOMA ) 
8s Water 1928 a to eee 4.25 444s Water-Wks ’30_M&S(b 4.80 to 4.40 % 44s Oct 15 1924-33... A&O15'b 4.75\to 4.50\% 
floga Co 5a 1922-30. M&S|, ak -..-. 44,25) | 48 '22, '26 & '27_.._F&A\b 4.80 to 4.40) % || 48 Funding 1922- 27...-F&Ab 5%|to 4.75\% 
fonawanda 4}<s 23-49 £2)b 4.50 to 4.30, 7% | *Canton S D 581954 A&O8\b 5.50 to 5.10/% || Ardmore—5s 1922_...M&N)______j__ wa 
5a Water 1922-19 42-3&J|b 4.75 to rig tte | 58 Dec 10 1922-26J&D10\b 6% to 5.60|% || Canadian Co 4s '22-"31_F&A}_____- . ~~ 7715 36 
5lks Water ioanne” 439 6 4.75 to 4.50 | 4.408 1956............- b5.59 to 5 .10|\% || Guthrie 6s W W °43__-A&O ______]_____” 5 50 
Hon St Impt 1031 > b 4.90 to 4.60% __|| Cincinnati—*4 4s St’32.J&J\b 4.80 to 4.35)% || Muskogee—4}48 1925-M&N)______ ets, 5.50 
Ph Mga 1922-1928 _ j4-25| $69 Funding 1928__ F&A\b 4.80 to 4.35 ep 6s Nov 1 1924__.-.. tena “emnaiecor 5 Bo 
Ge 19961940 tog ALON 250 i033 4.40} #534sImpMarch 1941 M&S|b 4.80 to 4.35] % in ae ee 
cia School cna -* O}b 4.50 to 4.35 % | #5%{sImpFeb '46, 51 F&A\b 4.80 to 4.35|% || Okla City—5s '37 op’22 F&A!____- it eee 
aSchool 1922 -31- F&A) 4.40 to 4'307% | $5348 Mar 10 '31_M&S 10d 4.80 to 4.35|% || 88 Water 1936_.___. mas|_-----\-~777 ee 
tis Feb 15 19221987- |p 4.40 to 4.25%, || 986 July 1 1965... J&J|> 4.80 to 4.35)% || 4348 Sewer 1936._-.-Fa&A\-2-2-- (72222480 
is Sept 1 1928 5.-S&D)_____- (------ 4.40 ante uly 1943_..._. J&J)> 4.80 to 4.35 op 448 W | ae J&S\....-. minis Pa 4.80 
Shen Water 1035.86. JGR i a0 |------"4;40, 3 Sewer 1955... A&Olb 4.80 to 4.35\% || Okla City Mi D 4s 1933__J&J|_____- ampere: 4.80 
Stica—43<a 1922. &J/b 4.40 to 4.25 % | 3 Sew Sep 3°37_M&$3\b 4.80 to 4.351% 68 1926, 1930, 1931... Var.|......|7~~777 aap 
8i<s Nov 1 1922 “85--MEN)b 4.40 to 4.25 “ | 3 "65s g Feb 1937. ~--F&A|b 4.80 to 4.35) % || Okla Co—4%s '24-’32_J&D|_____ PD 4,20 
Saruaw Union Pr eD toot 6 4.40 to 4.25 7% 34s Water '45 op °95 F&AD 4.80 to 4.35 ve Okmulgee 5s lar 16 1943.../...... ; i anal 5 
rive 1922-1942 Q 10 . | | | 33 Water 1939 op '19_F&A\> 4.80 to 3.35 %, Payne Co Sie 32 to’29A&O|}___.__}.. ___ 5 
Gailitemn 4100 1418" Oct/b 4.75 to 4.50% _|| Cine S D *4¥48 1934_A&O 13)------ Res: 5.10 EGON | 
Se 1922-1 ~~ 042. .-J&d)_____- |------ 4.25| 48 1936 opt 1906_...M&S|------ Saciedaest 5 || 54s er... | ET es 4.90 
Be 1926-1945... - ~~ J&J|_.__- wlemon=s 4.40} 3348 1940 opt 1912. A&O}------ FE 5 || 4498 Hway '24-Apr’44_A&O)b 4.90 |to 4.50 
is May 1 erent b 4.35 to 4.25% _| Oierenee 8 1940-70J&D/\b 4.80 to 4.35) % 4448 1025-1944 (e-a)...A&O)\b 4.0 |to 4.50 
8 k<a Bowe = I ~=----|------ 4.25) 68 1932-1933___._._- J&D|\b 4.80 to 4.35% || 48 Highway 1923-42.--A&O\b 4.90 |to 4.50 
Palarrit be tonne TON --pa0-|-- 2-2 4.35| *5%sPub Hail 1970_J&D| 4.80 to 4.35% || 48 Highway 1922-41__-A&O|b 4.90 |to 4.50 
West hamece be ae Tae hal! 1:00 [to 4. 30%, 052 W W 1936 1965__J&D|> 4.80 to 4.35,% || 48 Aug 1 1928-1933.___F&Alb 4.90 |to 4.50| % 
Veatch’ Cos tho s5eD- 4.80 to 4.60 on sStimp Feb 1'34F&A/> 4.80 to 4.35 G% || albany 5a ref 31 op’21-A&C|__--_-]______ 5 
ve 3Ce 3340 27& 28D A Rabae a | teat. s March 1949___M&S|> 4.80 to 4.35% Astoria 58 1953_-..-.-- J&O}____- oe 5 4 
544s 1926-32 TeS.----8G@I)| -- ~~) rt 33 4 gs Fire dep’22-°55.A&0|5 4.80 to 4:35) % Baker City 58 1934____M&S|_____ baa: 550 
53 1939-76 rog_-=-d&D. cocnee | ------ 4.30 it > ClarkAvBdg’42_A&0/5 4.80 to 4.351% Clatsop Co 5¢ 1934... A&O|_.--.}_.__-. 5.50 
is June 1 1920-54. JeD) ------)------ £.19 8 Park 1938._._- A&O/5 4.80 to 4:35) % | Colum Co 53’24-'29-'34_A&O!lb 54|to 4.90/% 
ia June 1 1920°54.--S&D'b 4.25 |to 4.15% | 4s Park 1929-1931. A&O| 4.80 to 4.351% || Dallas Clty 63'22-'26..M&N|...---) 540 
tits Ge Man anae Bathli ---|..--..|4,10) 43 Grade Cross’g '30_A&O}) 4.80 to 4.35) % || Bugene 68 1942...._.. ee ee ee 5 25 
is Co Bl dg 1927-44.A&0 b 4. 25 \to 4.10% || Cleveland S D *4%s '22-'35|5 5.75 to 5.15 % Multonomah Co 44%s’32J&OD)_____-}_____-_ 4.80 
~ pen | 1922-59__M&S 6b 4.30 to 4.10% || 48 1922._ _-..--A&O| - | 5 | 88 Road 1922-1929..M4&N/b5% % to 4.90/% 
ie Bee dee TEE AE z |------|4.20| 49 July 1 1932 _._.__J&J|---- 5 || Portland—8e g C H '22-J&d|_....-|_____- 5% 
ghie Pee Ww as $2 J&J 6 4.20 t0 4.10% || %63, 1922-1940____- J&D\b 5.75 to 5. 15% || 8468 Aug 1928..-.-.-- F&A\b 5.30 |to 4.901% 
a '22-'28 F&A 6 4.40 to 4.30% | Cleveland Heights 8 D— | 68 gold Bridge 1925. _A&O|b5 4% Yito 5% 
8 Se 1931-1936_A&O b 4.25 to 4.20% || *68 1926-1959___.. _A&O|b 5.75 to 5.25% | 8 Harb Devj1923-50M&N|b 5.10 |to 4.70 
; 8 Ma og ee! ---- ASO i a |___.__/4.25] Clifton (in Cincinnati) — | | | 4448 Dock 1943....M&N\|b 57,'to 4.70 e 
be ee > 22 - J&D _----- |______|4.40| 4143 Water 2d ser '22 A&O|------|.-----|-. -- 4448 Oct 1922-47__..A&O/b 5.10 to 4.70 yA 
mR. unding 1922__A&0'______|______/4.40! Columbus *6s '49-'57__M&S8|> 4.70 to 4.35 % || 48 gold Bridge 1934..J&J|/b 5%/\to 4.70 
Tonk t4 d4sJly 15°22-42 J&J\b 4. 80 'to 4. 60 Zo | 43 Sewer '33 opt '13._M&$)5 4.70 to 4.35 % || 48 Water 1937---._- M&Nib 5%/\to 4.70'% 
. os '22 to ’25.M&S/b 4.60 t0 4.30% | 48 Wat-W'45 op ’20.M&S)) 4.70 to 4.35 % || Pt ofAstoriaSsHar’ 24-205 &J| 6614 7 %l to 6% 
gs Jan 1923 1926..A&O}b 4.60 to 4.30 % 314s 1932 opt 1912. _ J&Jlb 4.70 to 4.35 % || Pt of Cous Bay Harbor 58__-|-.-.-- 7 dah 6 
5448 Jan 1927-1961 _ -A&O'lb 4.40 to 4.20% ‘|| Columbus 8 D 48 1926. M&S} ----- | | 5 || Port of Portlaud— 
Sie0 by aed i 27-'56_.A&O}b 4.40 to 4.20 % 344s March 1 19293 M&S | 5.25| 49 Dry Dock 1934....J&)|...._ |..---- 5 
Aprils 22 to '24__F&Alb 4.75 |t0 4.35% | Cuyahoga Co *63’22-39A 406% to 5 40 %| 3aieun—Ss Sewer’22- 33M&N 1651, G'to 6% |% 
a idee 10s I ~~ ------.|b 4.70 to 4.30%° | 58 Bridge 1922-27 _A&O)\------)----- | 6 | PENNSYLVANIA 
NORTH CAROLIN b 4.40 to 4.25% | %5s Ref 1922-1939 . A&O}/>6 ia 3 5.40% _—|| Ss July 1 1951 Series C__J&J}_-----|--.--- 4.10 
~~ rH CAROLINA | | 48 Ref 1922 to 1926. _A&O}------ Sam mail 5 | 44s July 1924, 1929, lvoe 
} < oe ng 1950__.__ 88 92 | ---|| 48 1922-1941_.__._.- A&QO}\---.--|----- - 5 || 1939, 1944, 1949... Jé&J b 4.50 |t0 4.30% ° 
rates a ea J&J| 88 | 92 |---| @Dayton—5s 1923-°32_M&N\> 4.75 to 4.50 % || Allegneny—4s 23 & '27_J&J/b 4.50 |to 4.30 
pee Ob Se02 08.0 EA) ------ _...--.6 || 68 Gen fund 1928_-A&O)\b 4.75 to 4.50 % || 43 Street Impt 1937. M&N|b 4.50 |to 4.30 
Se ach oo ae 1941___J&J)-.----|_---_- 5.15| 9544s WW Imp 1944_J&D/b 4.60 to4.40 % | 3148 1922 to 1931---A&O/b 4.50 |to 4.30 
ool 1943___... J&J) ------|_--- 5.15) %53 W W Imp 1945._F&A\|5 4.60 to 4.40 Gg | Allegheny Co 4348 °43_M&WN/b 4.50 |to 4.30 
5i4s 1922 1957_____. J&IJ/b5.50 t05.10% | %4443 WW imp 1940.J&D|> 4.60 to 4.40 G | 4s Road 1939 -....-A&O|b 4.50 |to 4.30 
5}4s Street 1922-36._.F&A/b 5.50 to 5.20% | %4\4s Bdge 1934-29 A&O/\b 4.60 to 4.40 &, 4s Bridge 1942__.. _F&A|b 4.50 |to 4.30 
446 April 1922 - _- ---A&O bi CLR | ie 5.50 Dayton SD 5 4s'41-’61M4&S3/5 5.10 to 4.90 & | 846s 1932 opt 1922.. M&N/b 4.50 |to 4.30 vA 
SuncombeCoss'22°46.-J&D|b 5.60 to 5.20 7%, | East Liverpool —4e 1940.}&J|-~--~- ‘eec-=| 5. || Altoona—4e 44 opt ‘14.344, 91 | 93 |. 
4758 unding 1939..M&S aeaickA wlh i 0 Elyria 43 1922 to 1923_F&A|-.--.-|---- -| 5 || 4s Ref 1934 opt 1916. J&s) 91 = fo 
ones ridge 1928-37... A&O)b 5.50 to 5. 35%, al 4s Water 1924 to '38.J&0|----.|..-. | 5 || 49 Highway ‘37 0p '382J&u/ 91 eo 
narlotte-SsStd&Sew’29_J&J) - ~e—=-=|------ 00) 58 W W 1929-1948 _JAS|--.--- eee --' 5.30} Altoons 8 D 48°22 to ‘85 Aa 91 92 PS 
§e School 1922-46__._F&A\b 5% to 4. 50° 4 | *FindlayCity8D5s"22- -273&5|-.-.-. ~ZI17|'6 | Bethlehem S$ D 53g¢ 1925, 
534s Fund 1922-29..F&Ab 5% to 4. 808 | Fostoria—4s 1925 . _.M&S/------/_..--- 5 | °30, '35, 40, 45, 50_J&D|b 4.50 |to 4.40 
: 8 1923-1930.__.- M&N'> 5% |to 4.90 9 *53 W W Imp ‘22 "40 M&S/5 6% to 5.40 % || Braddock 4%s 22-44.M&N\b 4.50 |to 4.40 
° aa ~1948-__. MEN 6 4.85 to 4.80 70. _ Franklin Co 49 °22'25_ M&S b 5% |to 4.50% | 49 1922 to 1935_---- M&N |b 4.50 to 4.40 
tgs ater Mar 1935_J&J| --- - -- ------ 435) #59 Fl Emerg °22 '20.M&S\ 5% to 4.50% | Chester—3348 1920--- J&d/b 4.50 |to 4.40) 
an s Water Oct 1 41- A&O} ------ [vee 4.89) sHosp& Bge’22-35F&A\b 5% t0 4.50 % || 49'37 opt’ 17 tax-exm J&J| 91 oT. ot ake 
urham—4 }44sSew& Lt 41J&J|----- ESS 4.85 | Hata ton Co *4%%{4 '43_F&A\------|------'5.25| 4348 1930 35-40_____.J&u|b 4.50 |to 4.40) 
434s Fund 1922 to 1940___'b 5.25 to 4.85 & | 4% % Oct 1 1939...A&0}------ | ane aids 5.30; Chester 8 D 4448'32- '37-’42_ |b 4.50 |to 4.40) 
58 Water 1923 to 1945.J&J/b 5.25 |to 4.65 70 | 49C HJ'ne’360p'16 J&D) --.- | ----| 5 | Baston—3 4s 1928_..__A&O|b 4.50 to 4.40, % 
58 Fd & Sewer 22- 39 F&A b 5.25 ito 4.857. _| Ironton *4% W W 1936 J&D) -----. eassieiaia 6 | Easton 8 D 4s8’°240p "24 F&A| 94 oe woe. 
Granville Co—4 48°39 MEN | -- - - -- eaeten 5.25| Lakewood 4348 '22 '39.A&Q|----..|.--. -| 5,,| Erle. --¢. Street '22 op'll 3&3 -_ | oP 
Greensboro—5s W W '30 J&J| ------ ------ 5 | #4es Oct 1945._ __.A&O| . 15.35 1%8 School 1925-39. A&O|b 4.50 |to 4.40 
be Aug 1 1942 W___ - F&A ------ J-o-e-- 4.85) 953 Park&Imp'22 “41A&0|b 6% to 5.30% | 3 Ref 1934 op '24_.J&J |b 4.50 to 4.40 
de Water- Works 1954_J&J| -- - - - - — 4.85| *Lawrence Co 58 1934.M&38|-.----|-.---- 15°50 | Erie 8 D 48 1922 48... F&A|b 4.50 to 4.40 
areenville 58 W W '58_ F&A Sika bamaeal 5.25| Lima 48 Sewer '22 to’25A4&0} ------ 15 | 4748 1922 1937....-_. A&O|b 4.50 to 4.40 
de Water July 1922-243 &J|------|------ (6 *63 May 1 1925._-_M&N 554% 514%% ---| 4%eJan 1 1936-1046.___- b 4.50 to 4.40 
(redell Co 58 Aug 1'42_F&A ------|------ 5.20 - Lé8 Oct '92-Oct’30_A&kO\b 6% to 5.60 % || Fayette Co 4s Road '26.A&0|> 4.50 to 4.40 
Lee Co 5s Road 1952__.M&N ------ leowee 5.30) 3348 Ref 30 opt "25. -A&O|.---.-| --- -| 9 4s Road 1936....-.- A&O\b 4.50 to 4.40/% 
Gincoln Co 58 1943 & 48 J&J ------ — 5.30) Lora 50 1922 to 1932__J&J} ..---- ical< arrisburg— | 
5s Bridge 1937-1951. F&A ---- -- [tece-- 5.30 #53 W W Ref ’22-’27_M&S\_-- . 6 | 48 Aug 31 1926-32... M&8&/b 4.50 ‘to 4.40 
MERORTS ean | vol reset ertraione ues Ge 5) tam mn 23s Se ES 88 13 £48 
ee yee 44 to 4.5 | Johnstown 4148 1923..M&S\d 4. . 
Pit 5s Tune 1922 - 1936_M&N b 5.60 \to 5. 20 % *5 4s WatSup’ 22-'30 M&S'\b 5% ito 4. ™ %, 43 8 1925 og he Ds a ha t 4.50 to 4.40 
A ty Es Bee teeeee 5.20 | | uilding 1930 opt Mas? 4.50 to 4.40) 7 
tt 5s Fund Ji une"*O J&J _----- -—<- ~ 5-20) 5<« 19239 ont 1922 __J& ae? oh: 5 Leskewanss Co 4a 1944F&A b 4.50 to 4.40, 0 
3 Dans. {i f Flat pstee. C Nominal. ‘ edt a 
ubject te taxation. y an amendment to the constitution of Ohio adopted Sept 3 1912 douds Issue Jan. 
¢that State are subject to taxation. Bonds issued prior to Jan. 1 1913 are ree ae om taxation. bade tanned after Jan. | 1681 Oy Memainartie tn 





































































































































































54 STATE AND MUNICIPAL BONDS [Vou. 114. 
| To :: | Te | | To 
Bonds | Bid | Ask. |Net. Bonds | Bia | Ask | Vet) Bonds Bia. | Ask. Net. 
AR ee — —_— SE ES A ee ee Se — | a — Sa | a —_ 
Bancaster 3s '38 opt’ 28.A40 }, 4.50 to 4.40 % | Kaox Co 5s 1930-1945__ sated a sap. 4% | Lee Co—5s 1923-'41___J&J/b 5.75 to wees} 
3448 Sewer 1934... _M&-~|; 4.50 t0 4.40 % | Kooxville 5s 5940....menm... |. 4%4 | al Try Pw '26 op. .J&Ji_____. | onde 
Lancaster 8 D 48 May 1945 lb 4.50 104.40 % | 68 Wat Ref 1922-46__.M&S;, = Jo 10 4%{)7%_ || 4368 Ref June 1 1927_3&D}___- 7/77 ---" 5 
Lower MerionTp49.448 4%+\6 4.50 to 4.40 G | 54s Fund 1950 -...M&S\ 7° -| 434 | 4348 Pub Impt 1939__J&J|__ ~~~" ---2-.~/4.70 
McK’ p’tSD4 8 °22-"43M4&N'6 4.50 to 4.40 YA _ 445 Funded &c 1937 J&D aie 4.80 | 4 +48 Pub Impt 1946__J&J|____ | ---- 4.70 
Mercer Co 5 8'24-47_FP&A'} 4.50 to 4.40 % 443 Water-wks 1949 J&J__ , -| 234), 4348 Water 1951.__._J&Jd|____-"|-""-"" | 4% 
Norristown 5 D 4545 43 J&/\b 4.50 |to 4.40 % ts June 11929... _ .J&D)__ -.-| 9 || | 48 Ref Oct 1934_____ i eretiebadondiie 4.75 
Philadelphia—-4s 1937 JJ 89 99 |---| Memphis 5s July 1954__J&J) ....|4.60 Newport News 4148 '48 J&D|____-"|-" 77> 5 
5a Jan 1951._..._ __ -J&J) 109 110 | ---|) 958 1922-1927.......F&A) = Is | 443 Feb 1953_____. F&A eedaceléacecs 5 
4348 May 1948 ___._J&J/ 99 ee acd 58 River Term ’23-"48A4£0; 5% to 4.60% 43 Street Nov 11941 M&AN/___ |” | 5 
53° Nov 1 19438_.____ J&)Ji 99 | 1900 |__| 59 Audit Mkt’25-"49 O&7b 5% to 4.60% || Norfolk—Se Ren 1923. J&D} sccece) ooces 5 
4a July 1939... J&i} 91 92 | _.. ‘ps Refunding 1926_J&J)__ -.---.15 { 66 Oct 1 1060.._.... A&O}_..__L! ~--='4.66 
4seJulyi942.. i tC” J&i} 9) a ee 448 Refunding 1939_J&J) = -\4.30| 58 Municipal 1949 _.F&A\__ >> ~o--| 4% 
46 Jani1946.. . J&’} 91 oe fans 445 3t [mpt &c '46_FX&A -.-..|4.50| 53 Municipal 1969__F&A}____ eleaseagh San 
ds Nov 1 19646... __ J&3} 9 ae eo ‘te Park 1947..____ S&S .| 4.60 4/48 Munic [mpt '42 M&S ee) eee) 
84s July 1932... J&3| 9 | 92 Pee 44a Street 1947....M&S- ig BQ! 448 [mp July 1940.J&Jj_-- | 4% 
816s July 11934_.____ J&I} 91 | g2 | _-- S260 ISG0...cnccco-Gh.... |... 14.60 48 [mpt March 1936. M48 Cccerelscoecdiele 
PhilaS D 4s '24-'43_ _J&I 5 4.50 to 4.49 % 454s Park 1959_... _A&O th -.....|4.60 Petersburg ¢4ge 1952..A40/___.__ | ____|4.709 
46 1923-1942 _.___ JAS, 4 50) to 4.49 % | 48 Water 1933._.. _M&N_ 1.39  Portamouth—444 1940 F&A\____ jam’ 
Pittsburgh—4 4a8’22"50S&D », 4 50 to 4.39 % || MemphisS D 448'59._J&J_-- 4.60 5443 Aug 1 1951____- RN pete: 5 
4s May ’250p '10-'22 MN bh 4.50 to 4.39 7p | Nashville— a | £)4elmp Oct! 19423.A@O0} 2.) ° 
48 1922 to 1927 ~-~-M&N } 4.59 to 4.39 WC, 58 March 1933_____. MES ___ a Rie. 4.80! 4443 Sch & Sew 1938_J&J) Seencelce soo a 
és 1923 to 1939._____ JAS); 4.59 \to 4.29 % 58 Sch 1922-1945... _ J&D5 5% to 4.60% | 58 Water 2945......9@0}_.....|__....|5 A 
4148 '22-'38 taxable MAN): 4.50 to 4.39 % 4144 Sewer 1923_____ iinctioslvecieal > jj 66 Ref 1928_._.....___ s@d)\......|. ....'§.25 
5748 Apr '22 to '30 -AXZO', 4.59 to 4.30 % _ £348 Street ap TE | > (eee Sep 4.70, Richmond— | 
Pittab S D 440'22-'97. I&IS)1, 459 't0 4.30 % 4°43 High Sch 1940._J4&J)_- ee 4.60 6a July 1 1922-1929. _J&Ji —— 6 
Reading—4s '22 to '28_ AZO), 4 59 Ito 4.39 % 49 (Tenn C RR)‘'24_MA&N|_____- l nabeeniiih (5 | 68 July 1 BUSO~ncccestOel...... s wihinabal 4.90 
4s 1923-1928 ____. M&S), 4.59/10 4.309 % || 48 Sewer $037... .-SHS | 5 | 4%8 Pub Imp 1949__.J&J5)__ | atin 4.60 
4s 1926 & 1931______ ~ p|0 4.59 |to 4.30 % || 48 Water 1928. _ gas) 77777 RE: 3 | 4443 St&PkRdiSep’29_J&J ~~” ie 7 
Scranton 4s "22-'41__F&A» 4 75 to 4.50 % | Putnam Co 44s 1941_July a \------|5.40| 48 1922 to 1930___.___ J&Jb 5% 104.90% 
6s 1922-1950.______ F&A) 4.75 119 4.59 79 _ RobertsonCo4s'41op’31_J4&J)__ ~~ |}------|5-40; 48 1938 to 1943______ > | ee As abies daa 4.60 
4g 1922-1937... _- MES'5 4.75 \t0 4.50 % | Shelby Co—4ksSe "41.J@9_ 2 oalinnan pp a 2 Seeteonee Lh 2 | i Na BF 
4a 1925-°30-'35___ A&9|} 4.75 |\t0 4.50 % || 48 Court House 1955_J&Jj__-__ lowouked i. i & | Seenenster 2 | Ss edntenia 4.60 
Scrant 8 D 48’ 23-'28-’33A40), 4°75 to 4.59% | 58 Sch 1929, 1939, Segal ete Le eed e.g apes: 4.60 
3348 1922-1932... _ F&A), 4.75 1104.50 % || TEXAS | | | | Roanoke 4448 Ref 1936_J&J)___ | > 4.75 
Uniontown 48’28 tax-exMA&AN)) 475 |to 4.50 To Austin 58 1922 1942._ _J&Jb 5.25 to : %  44%sS8tImpt May = RR seer: 4.75 
Wash’n Co 4s '22-'34 ME&S)s 4.75 |to 4.50 % | 53Sch Bg &Hos’520p’32J&5b 5.25 to 5% 4498 Pub Bidg 5041.M2N)....../_..___ 4.75 
4e 1924-1933... _ MAN), 475 lt9450% || 4% %MnRef i922 1944 Jes b 5.25 to 5¢ _ 4448 Pub Bldg 1944_M4&N)___-” See 4.75 
es-Barre3 "22"29F&A's, 4°75 Ito 4.69 % | Beaumont 5s '52 op ’32_A&Oh 5.25 to 57 48 St Impt 1936.....J&J)__ | eee 4.75 
4s 1922 to 1935__ ----8&#J', 475/10 4.69 % || 58 Water Works 1954.M4&S5 5.25 to 59 | Stafford Co 5s 1942... _J&J __ a SS: 5.30 
4346 Imp Ser I'22-"38A40 7 4°75 |tn 4.60 % | 491942 opt 1922._._.J&Ob 5.25 to 5% Tazewell Co 58 1923-46_J&J 55.50 to 5.15% 
4 1931-1940 _ __ $4) 4.75 |to0 4.69 Z | Cleburne5s W’520p’32.3&3/_.__ _- lseecanlina te 5.50 | WASHINGTON | | 
434s Imp 1940-1945. _JA&J b 4.75 |to 4.69 % | Dallas—5s 1931_____ __ ipl ee 2 | 63 Gen Fund 1926-1940 J&J » 4.75 t0 4.60 % 
Wmsport 34s '290p’09M4S b 4.50 |to 4.30 % | §8@ Aug 1928______ | ae eae »; ADerdeen 5 448 ’22-'31_ _J&D 65% G to 5% % 
York 4348 1924-1943. F&A; 4.50 |t0 4.30 % | 68 1922-1960..... M&N 55.25 to 43% _ Bellingham 58 1926_...A&O__° 07 5.75 
York Co 4 + 1922-"32 M&N 4 4.50 ito 4.30 % | 4%s Sch 1922 -1952_M&N 5 5.25 to 43% %, | Clarke Co 58'°350p’25 Jan1i______ | ar 5.25 
RHODE ISLAND | | | 44891924, 1928, 1938, 1939,| | | Everett 5s July 151931_J&J5_. wore 5.25 
@sCharit Inst 1965....M&s) s| | woul 1942, '43, '44, '45_J&Ib 5.25 |to 434% || 59 June 1936_______ eee 
8s goldSH 1934... sa5,_.. |... _.--| 48 Water ’47 op ( TE, 4°4 | King Co—5s 1928_____ RRS Rte 5.30 
tol—3 348g 1930_..M&S, 90 |------'---| 48 School 1922-'51___ J&J5 5.25 |to 434 7% | 5a C’t House ’33 opt Ma [Seecedlequaess 5.25 
Cent Falls 48°22°30 F&A b 5.50 |to0 4.75 % || DallasCo4 4sSe 10’51Apri0____ | See |5 | 88 Road 1935..__._.F&A|~~~ 777 |"""--- 5.25 
B Prov’ce 4s J’ne 15’'47 J&D Re _---| 58 Viad & Bdge Feb 10 | 4'43Harb opt '22-’30 Novl)__ | 5K 
ton 448 1925, ' || 1954 op 1924... _. Aprio______ aa |5 || Lewis Co 58 1923-32... M&S b54% to 5K % 
1930, 19385, 1940.._ _M&N b 5% |\to 4.60 7 | ElPaso5sWWPurch’50.A&O_____~ lamaw ain ‘5.50 Pacific Co 4%s July 1 SP Oconee i. 5.30 
Lincoln—4s 1928 _ _— A&O! 93%|______| _--| 58 Fund 19531 opt '31_M&$______ J-----=/9-50) Pierce Co 58 ref’250p’'15A&O)__ lo weno OOO 
N rt 22-39 M&S/b 5% |t0 4.50% | 58 School 1955 op '33.J&3 77777 loennce 5.50) 53 Sept 1 1928-37.__Septh514% to 51%, % 
534s June 1 1922-1958 _ b 5% to4.50 % || 58 Imp Aug 1 1948__F&a_____- ------ 5.59) 48 Ref 1926 opt 1916_M&S __ °° ee Fo 
4s gold 1927... F&A) 95%). |---| Fort Worth—6s 1922._F&A __ i mhu wmaiaied 2% | Port of Seattle 58’22 ’55M&S b5%%'to 5144 % 
és May 151948. MEN! 924. ---| 58 Apr195lopt’31..A&O_... 2%) 4443 Jan 1923-1955. ._J&J 565% % to 51g % 
8}48 @ High Sch 1954 J&D| 93 ------| ---|| 68619290-1934...._. J&Db 5.60 to 5% %G | Seattle—5s 1922 1930. _J&J 65,7, to 5 7o| 
Pawtucket—4'48 1950.J&J) 93 |~~~~~ ---| 58 1935-1959___.____ J&D b 5.60 to 5% % | 63 L & P Sys 1927-41_.A&0 65.50 to 5.20 % 
4}48 Sewer 1952_____ J&D) 98 | ---|| 4320 Benp, tSopatt.'28s 44 ------------ 278! 4)48 Sewer 1927....M&S\ | 5.20 
4s Water 1937______ MEN! O24)... | ---]] ¢@ sSch'49opaft’29. J&D__ 2%) 448 Water 1931.__._J&J 565.50 to 5.2 70 
Se 1922.....___ J&D) 98g) |---|] dg Refunding 1941._J&JjJ_... - 98; 4s Light ext 1932. _J&J 5.50 to 5.20 %o_ 
vidence 48 1927 ___A&O} 94 °|--- ~~~ --- | Galveston— Pg 4 lz o,| 48 Lib Oct 15 '22-A&015\_. 7 | 5.50 
46 Jan 1 1945... ____ $&J) 94 | ---|| 58 Lim debt 1932-1936 J&J__-___|___- 2:70) 48 April 1 1929____.A&0 65.40 to 5.20 Jo 
és July 1956... J&J! 93 | ---| 5s Grade Rais 1944..A40______ letemaeal 5.60 | Seattle SD Nol 44s'24 PT atta te. 5.50 
a4 & Br 1929. _ MAN | leapt ---| Sa school 1922-1954.M&S____._ _____- 9.60' 4169 Mar '22 to ’’31__M&S8 65.50 10 5.20% 
8s Sew & ~_ 1929..MA&N! gsi, 9” ---| G61922-1056........A@¢0__..__|_..__ _{5.60| Snohomish Co 5s’3lopaft’21)_... =| | 5.40 
Westerly—4s 1927 M&S ~)) ae ---| 4348 Grad &c’480p’28J&J_. 2-69 | Spokane 5s Park 1927..J&D)_--- *” .-.(9-25 
3448 Water Feb 1929 F&A eal ---|  4l4sGrad &c’490p’29A&O0_._._ _____- 5.60| “4143 Bdge Const 1931 J&3}_..._.'_. _  |5.20 
Woonsocket 445 Fd '41N4D 98 |...._.| ---| Galveston County — | | ye 33 Water 1935_....J&J)_. | 5.29 
6s Fund 1924-1935__M&N\s 4.90 io 4-60 7% || $8 Bd Apr 10"5lop’31A40 ___ 2.) 5.70) 4443 Park 1962_._._- a, Pipi a 3 
66 Fund 1936-1961. _M&N b 4.90 to 4.60 QZ I Harris Co 48 '47 op 17_.A&O_._._ |. ___ 15.20 4\%s ache» 1922-36__J&J b51% % to 1% 
4348 Funding 1944 MAN 98 |...___| ---|| Houston— | _.,| 48 Water July 1 1925_J&J Settee Wea: FO” 
68 Funded 1922-1959 A&o b 5% to4.60% | 58 Sew Nov 151939_M&N______ joecass (—=58% SpokaneSD No8s1 4}40'20J&5).... .. 9.10 
Fun 1947... _A&O| goog. |. ~-~|| $8 RefOct16°41 op’31 A&O______!_..__-| 544 | ates May 1 1931_.--M&N)__._ 2) 5.10 
344s Wat May 1'31 M&N se =e ---| 5s Mun [mp '26-’36._F&A}b 5.40 to 54% % | @OMes BORE concen i o% 
SOUTH CAROLINA | 4343 Sept 1922-1952 MAN} 5.40 to 5iz¢ % Stevens Co—4'443'290p’19 |. _ - |---...|5.25 
4}4s Blue 1928. _I&J) 95% 98 |---| 4148 Oct 26'38 op'28 A&O.._____._.._| 54 | Tacoma—S5sa ’22 ‘33. ---J&D 6514 %\to 514% 
48 Refund 1952 op 1932_J&J| 33 | 92 |---| Port Arthur 5s 1922 56 M&Ssh 6% 105.80 7% | 4549 Lt & Pow 1929._J&J|__-- °| °° 9.25 
Charleston—5sOct'22.A&O| oe 5.25) San Antonio—5s'23’53M4&S5 54% to 5%! | 443 Refdg 1931....A&0)}__._._.) ” 5.25 
é)48 1928 __.___ cine t RE. 2.10| 58 Sept 1922 '53____M&Sb 512 to 5% $ | 84s Jan 1 1939____- aE anaes 5.25 
és Sewer 1929... ___ et eeiapmaby 9.10' $3 Sept 1931 1959... _ 314 to 5% | WEST VIRGINIA 
és Refg '38 (tax-exm)_J&J| "|" "~~~ 4.90' 5s St Imp Dist No 2 1943_b 514 to 5% 58 Highway 1927-1946..J&J 6 4.70 to 4.50 % 
w 58°52 0p '32._July 1|______|-~~~~~ 9-30 San Antonio S D 58'56_F&A_...-.|.__.- |> || 3543 Jan 1 1939_...-._. 455] wecene eaaiad 4.50 
Clarendon Co— | Tarrant Co—5s Road & Bdg . ,,,| Caarleston 4 443"41 op’27J&J)_- > spoil 4.70 
6s May 15°36-40M&N15}/__ | 5.20) Apr 10°52 op '22__Apr10..___.|______ 5-10 Clarksburg 58 ’22-53_A&0 5 5.30 to 5% 
Golumbia 58 Ref 1941_M&S|______|"~~~~> 4.90 Waco—5s Nov 11934_M&N_____-|_~_ 777 5.25 ClarksbgSD 5s’41 op’21M&S|__..__| 5.10 
434s Water 1945. GRRE epee 4.90' 53 Sewer 1937... i a ima allen 5.25) Hancock County—5s Grant 2 
@reenville—5s 1940__-_J&s| E eR Rae 2 | 8s Water-Wks Rl cll natatlnameads 5.25) Road Dist’460p’32.M&N|_____ | 5.30 
Se Street 1942... | ie 5 48 Jan 1 1931__..__ fe Cee NAR 5-25! Huntington 58 1944_.__Oct!______|__~~77 4.60 
4 fe Water 1058... - F&A) --~~-|"- ~~~ ; 19, Wichita Falls 6s 1950M&N______|_____- 2-29) Martinsburg 58’430p'29 Dec1|__~>_~|77 777" 9.20 
Richland Co stony. ye s|------|------ 5:15, 58 Feb 10 1980. F&A 10_---72)- j--|*?>, MeroerCoss'44op'24A40 15 |72-772)-22277 5:30 
—  - SS ais 0.15 NIT STATES—Se e | Parkersburg 4s Wat ’ ES, STE: 19.25 
Rock Hill 58 1951 op ’3i_Jé&J|_~ ~~ ~|7~ 22{6.50|. "mee rime Oe | “44s June 1 1933__-.J&D|_7777| "777771330 
burg 4448 '35_.A&0|______|"~ ~~~ 5.15) 54s April1 1941__.___ EAS MC 4.70 Wheeliag—6s 1924 op__Nov|______ ------9.50 
6sSept 11939... | eR $.15 | 58 Vapitol Bldg 1934___ J&Ji_...__|______ 4.50) 4143 Bdge 24 op ’06_July|______ ee i 
burg County— | 444s Capitol Bldg 1934_A&0______|_____- 4.50) 43 Ref 1922 to 1936__July6 5% to 4.60 % 
ie 1923-1927__ __ ETRE aa 5.30) 4143 Road a Ra ARRAS Saas 4.50) WISCONSIN 
OUTH DAKOT oy | 443 July 1 1939." eae abeaalpela 4.50) Appleton 44s 1922-32-F&A'b 57% to 4.50 % 
6s Rural Credit '33-'40 A&O}b 4.90 |to 4.80 % | 48 Capitol Bidg 1934___J&J_...._|_..__. 4.50) Fond du Lac 4 %s'22-’35 Maro 5% to 4.50 % 
$e Mar 15 1931-35 __ M25 15|.... | | 4.90 4, Capitol Bldg 1924.__J&J\_.....|_..._. 4.50' Green Bay 4%s '23-'33_J&J'b 57% to 4.50 % 
Se June 1 1924-'39__._ J&D/b 5.15 |to 4.80 % | Box ElderCo4 4sSch’32F&A\_..___|_.___- o_| 63 W W 1922-1935_._.M&N|____ *- Leal ina [--- 
te Highway  » Nee | ie eden 5-15) Ogden—4 Ks le cc ncdivanemis 47%)|_ 63 W W 1936-1960__M&N|______|___- ~~ | <0 
i342 Credit 1939_J&J|-- >> >7|7- "777 4.50, 4448 Refunding 1932. J&D___~~~|77~7~7 4% | Jefferson Co— | 
aberdeen ¢}4s Sewer ’32 J&J|____ "| ~* ----|9-30) 416g Ref Wat 1933__M&N}_..22 |. 8. 4%|_ 5s 1922, '28,'32,'40_A&O|b 5%'to 4144 % 
Sioux Falis 58 1931. J&D VERO: pip 9.30) Ogden 8 D 49 '22 yp eG apes * || LaCrosse4 443'320p'22 _F&Alb 5 oto 44 % 
Stoux Falls 8 D 58 1935_A&0|___ ~~ ~|"7-> >> 5.30) Salt Lake City 44s '24_J&J\....._|_..___ 5 is Water ’31 op ’21.J&Dib 5% to 11% % 
5348 Dec 1 1940.__J&D|_____"}7777 >> 9.30) 53 Ref 1922-1928. M&si 57% \t0 4.80 % _ || Madison—4s Oct 1931_A&0|__._“°|.. 4.50 
TENNESSEE | 5s Refund 1941_____ J&J\......|......|5.70 Marshfield 4%s '22-'32_ J&J!b 5% to 4.60 % 
4 July 1 1922-67_____ J&I|b 4.60 |to 4.40/% || ates May 1 1934.. 7" MGNI 777777 ---- 9-70) Milwaukee 531922-1939 J&J/b 4.80 to 4.45 % 
4 1922-1955 J&I}b 4.60 |to 4.40 % | it | ae M&N|.....-|--.--..5.70| 55 1922-1939._.____ J&JI}b 4.80 to 4.45 e 
8 J&I}b 4.60 |t0 4.40% | ash a wos opt °15_A&O)......'......| 5 || 59 Jan 1923-1940... J&J\b 4.80 to 4.45% 
6 4.60 to 4.40 4o | Salt Lake City 8 D 4s’30J&J)-....-|....--4.75 5s July 1922-1940_-.-J&J/b 4.80 to 4.45 % 
. b 4.60 |to 4.40 % 444s Feb 11932..__. RA, TT 4.75| 4%s 1923-1939 ____J&J\b 4.80 to 4.45 vA 
1926, : ae 444s Aug11933_____ F&A..-.-.|--...-|4.75| 4143 Park 1923-1935._J&J\b 4.80 to 4.45 
1931, 1936, 1941, 51. Jas}... | 2-99) Salt L Co 4% '260n'16 Oe papain 5 | 43 Viaduct 1922 to '26 Jé&J 4.80 10 4.45% 
anooge 4348 1937 _J&J).- ==) => 4.750 ERMONT | | Milwaukee Co 43'22-"25M&S/b 5%|to 4.75 % 
58 ref Apr 15’51 A&O 15|____ ---- |4-89) 414s Oct 11922-1949. _A&ol...___|_. ----| ---| Oshkosh 44s 1922-34__F&Alb 5 % to 4.50 % 
4%48 Park 1942 ____ chhtnlne meine 4.60 vfiddlebury 4s’4lop’21 M&N) 89 [_..--_) ___ Racine 44s Ref '22-’30_F&A/b oe to 1004 
cke Co Rd & B 5.59| Rutland—4sg 1924__.M&N| 97 |_____- _---| 48 School 1922-1923-F&A/b 5% to 4.90 % 
24, °29,°34,'39.___M&N|_.. | 5.50 VIRGINIA | 63 1922-1941___.____ F&Ab 5% to $32 ao 
Cum rland Co 58 1956_J&J|_----=|-> 777 0 50 | 6s deferred ctfs 1871____J&Ji_.-.___|__.__._ | --- Racine Co 48'22to’23_F&Alb 5% to 4.90% 
avidson Co 4348 '370pF&A|______|___ ~~~ 4.60) Brown Brosctfs...|..-~ ~~ ------| ---| 68 1930-1940_._._._____ oo eee eee 4.50 
r Co 58 1940.__F&A|______|__ 777 9.50 38 “‘Riddleberger”’ 1932 opt | | Wansan—4lgs '22-°33_A&O]__ | Lo 
Hamilton Co 58 1985_-A&0|_____~|"~~77" S00) Se J&5) 85 86/4 -..| Wood Co 5s 1927, 1930, 1932 » 
(eC Ha soi 3a3 ee O|------|------ {09/38 Funded debt 1001-_Jey) 6614 ..--°| 7-- Wood. "35, °38, *39-.A&O)d 4.80 |to 4.55 % 
2 oP os cecelsococe “2,,| Danville—4s Refg 1931_J&J\______ | eoenee/ 4.80 | wy ' 
4348 Bdge & Sch 1947A&0|______|"~77 ~~ 4.60) 4l4s Ref Aug i042. F&a sah ileal lapsatin ide 4.80, 43 Pub Bldg 1922-28___July|b 5.75 |to 4.75 Yo 
, i “hevenne 53s °31 i = 7 ee ee 9.40 






































b Basis. / Flat price. n Nominal. 








BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 
as near as possible for the closing day of the month preceding the date of issue, though often are nominal. An asterisk (*) 


denotes sales. 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. For 
the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 
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AL sBAMA—WNat. banks Sept. 6; State institutions latest returns 





CALIPORNIA—(Concluded) 




























































































Surplus Gross Surplus Gross 
Captial. |& Profite.; Deposits. |Par.| Bid. | Ask. Capttal. |& Profits.| Deposits. |Par.| Bid. | Ash. 
Birmingham— g $ t Per |share. San Diego— | $ $ Per \share. 
Amer Tr & Sav Bk. 500,000! 453.610 8,171,721| 100) 150 175 First Nationa! Bank} 1.000,000 275,190/11,284,393} 100}/..... |]... 
Birming’m Tr & 8- 500,000 783.707 12,762,199! 100} 280 {320 Merchants’ Nat Bk 250,000 622,587] 2,865,887} 1OO}_.....}..... 
First National Bank 1,500,000, 2,258,429 24,982,346} 100) 300 /|310 San Diego Sav Bk 200,000] 522,729] 7,070,492) 100).....-/..... 
Traders’ Nat Bank. 350,000) 84,172 2,844,014} 100) 145 1&0 Secur Comm & 8B 165.000 49,409] 1,624,143) 100}]....../..... 
| Fer |jshare. | Union Nat Bank. - 200,000 e74.379) e1,225,.280) 100}......}..... 
Mobile— United States N Bk 100,000 910,914) 01,772,118) LOO}... -. J}... 
first National Bank 300,000: 1,060,417 11,708,489! 100) 410 [415 SouthbernTr & Com- 
Merchants’ Bank-.- 200 ,000 420,000 6.300.700; 100; 240 {250 merce Bank---.- 1,000,000 292,762)12,658,373) 100)... ooeee 
People’s Bank. ---.- 200 ,000 309,247, 5,322,705, 100) 220 [230 San Francisco— 
| American Nat Bank} 2,000,000) 813,971)13,025,046) 100)...... 117% 
Montgomery— Per |shore. | Anglo London-Paris 
B@xchasge Nat Bank 300 ,000 a42,.747 al 158,778, 100} 95 {100 ational Bank__| 5,000,000) 3.416.767|72,.068.928) tO0} 147 j..-.- 
First National Bank} 1,000,000 529.740 3,307.331; 100] 136 140 Bank of Calif, NA-_| 8,500,000) 9,292,674|63,879.091} 100; 191 |--.--- 
Pourth Nat Bank-. 600,000} @117,.911 43,570,339 100!) 107 110 Bank of Italy.__-- 10,000,000] 3,959.977/159045 248; 100) 199 (200% 
Alabama Bk&Tr Co 300 ,000 37 .000 900.000, 100) 105 110 Columbus 8 & LSoc 130,000 174,430) 2,905,164} 250)... . nente 
Union Bk & Tr Co- 100,000 106,877, 1,100,704; 100| 175 {200 Crocker Nat Bank.| 2,000,000] 6,114.704|29.520,244) 100/__.....j}-.-.. 
wy Don'hoe-Kelly BCo} (|650,000| '223.242) 2.797.869] 100|_.___-]---.. 
| | First National Bank| 3,000,000] 2,286.991/23.031.391| 100|-_ __-|230 
z rene Amaes Bank! 1,000,000 §82.747\/13,515.798;) 100) 106 j..... 
ARIZONA—Nat. banks Sept. 6; Siate institutions latest returns. pl ARE a 1 sun eee a Ok 687 +7 aoe ona er “420 meee 
Pt oeniz— l Per share. | [tallan-Amer Bank ! 1,250,000) 314,412)11,162,155) ...| 135 |~..-. 
Nat Bk of Arizona_| 300,000) 252,758 3,280,072) 100)  _._.|___-. Merchants’ Nat Bk, 1.500.000) 458,027) 7,631,492) 100) 8534/----- 
Phoenix Nat Bank 200,000} 242.717 3.197.733 100)_._.. Mission Sav Bank. F00,000 46.137) 6,646,723) 100). ...-- ~oace 
Phoenix 8 Bk & Tr. 100,000! 207,214 1,867,798 ...}|_...- at Security Bk & TrCo 750 ,000 364.377) 4.754.761) 250) 315 '350 
Valley Bank-_---_-- 600,000 231,372 3,832,770 : phe he no 6.000.000 0.18 oot $6,758,387 100 . 165 
Angio-Ca r Co. 400 000) 1,000,515) 29,589,427) LOO) 149) |... 
ARKANSAS—WNat. banke Sept. 6; State institutsons latest returns. Mercantile Tr Co_| 4,000,000 3°192'907 59,181 ,827)....| 2385 [eweo- 
Little Rock— , Per jshare, | First Federal Tr Co} 1,500,000] _ 771,432|20.768,728) 5@}____--|--..- 
am Bk ofCom&Tr| 750,000} 227.447, 8 462.958! ee Me — bn Co.-.-| 1,200,000) 2,297,492/32,595,735)| 800 —e pose 
An an Jose— er |enare 
Engiand Nat Back-| 800/000] _ 93.674) 2.022.095| 100\22222|22222 Bank of San Jose..| 300,000] 387.957} 4,785,778] 100]--..--|----. 
Exchange Nat Bank 300 ,000 219.479) 3.303.772 eee pe sinatcte First National Bank 500,000} a403,517/a6,571,776) LOO|_.....|----. 
Commercial Trust. 100,000 37.177| 676.777|....|......|...... Security Sav Bank. 100,000 208,270) 2,659,721); 100})_....-. oceans 
People’s Sav Bank. 200,000 79 559! 2.131.909 hea steeetag = Security State Bank 100 ,000 165,717] 1,245,243) 100)... .. ooaus 
ers Trust Co_-| 300,000] 781642 3.783.391) 100|_..---|_.__- — ty Co; 500,000) 657,512) 6,851,905) 100)...-.-|---.. 
Southern Trust Co_| 500,000} 171,720 2.906.403) 28)... j_._.. ockton=— 
Union & Merc TrCo} 400,000} 331.977 4.460.770 100|_...._|..... City Bank-------- 400,000} 204,705) 3,100,498) 80) ..--|----- 
W B Worthen Co... 200 ,000 308.442 2,483,031/_.__|____--]____-— Comm’! & Sav Bk. 500,000 313,630) 5,463,488 ee 
Pine Bluff— ’ ’ Per \share. First National Rank- 200.000! a312,579' «a965,593' 100 SS 
Citizens’ Bank_..-| 800,000) 235,727 1,538,275,..--|....-_|____. 
CottonBelt S&T Co} 100,000] 801197 "781.927; 28)-22222|2I27 CANADA—See last page. 
Merch & Plant Bk_ 175,000 Fo Bs k, 2 = Se 








Simmons Nat Bank 250,000 283.972 2,570,791 190 _____ 








CALIFORNIA—WNat. banks Sept. 6; State inatitutions latest returns. 





Berkeley— Per 
Berkeley Bk of S&T 466 ,300 566 .036/10,.707,786 
Vitret National Bank $00,000 348,000) 5,137,707 


Fresno— 


Fidelity Tr & Savy__| 1,000,000 579.729] 7.880.503} 100)....../-.--- 

First National Bank 600,000} ¢e975.179)e8 341.595) 100)... elk 

Growers Nat Bank~ 200 ,00C Ff 6th FO See eee 

Union Nat Bank-.-- 150,000] a314,330\4a3,586,799| 1OOj/....--/-.. 
Los Angeles— Per 


Oltizens’ Nat Bank! 1,800,000) 1,523.512/26.558.487} 100) 275 
Commercial Nat Bk 500,000) «a386.027 46.654,733) 100) 199 
Continental Nat__. 300,000 a83,0911a3.438,194 














-—-*- = = 


ee 7 


rr = & 


Farmers & Mer Nat) 1,500,000) 2.347 776/26.742.715) 100} 320 
First National Bank! 3,500,000] 4,136,909|54.571.767| 100) 461 
Guar Tr & Sav Bk_| 2,000,000} 1,.883.967|32.487,171) 100)... _- 
California Bank___| 2,000,000 663 .205131,925,264| 100!) 190 
Merchants’ Nat Bk} 1,500 000 791.170)26.720.982)| 100! 180 
Security Tr & 8S Bk_| 7,229,000] 4,507 ,.957)139094 716} 100) 262 
Hellman Com T & 8} 1,425,000 575 .677\31.896.712| 100);....--}...-- 
Citizens Tr & 8 Bk) 900,000! 620.901/16,122,298) 100/....--}_._-- 
Los Ang Tr & 8 Bk_.| 3,590,000] 2,444.579158,.640,.738| 1l00}......)--_-- 
U 8 National Bank. 200 ,000 145.794] 2,293 139) 100; 160 
Union Bank & Tr-.-_| 1,000,000 170,537) 6 158 704|_...| 129 
Oakland— Per 
Central Sav Bank... 600 ,000 921.772 21 861 877; B80}. ---.}--.-.-- 
Central Nat Bank_/ 1,000,000} 1,511,533,14 557 751) 100) 190 
Parmers & Mer Bk. 284,100 54.977| 3 531 734!) 1LOO}-. —}---- 
Pirst National Bank! 600,000] a213.909/a7.970.300) 100] 175 
name Cevings Bank. 600 ,000 167.797| 9,823.723!_._-]- anne dais 
Oakland Bk of Sav_|} 1,500,000] 1,776.759|41.492.786' 75); 200 
State Savings Bank 100,000 216,077] 1,247,915) 100j;_...-- 
Pasadena— 
First Nationa! Bank 300 ,0O0C 182,767| 3,460,670 ... |...-.-- uel 
Security Nat Bauk 100 ,000 a36,000 21,500,000 100}... ..-. 
Nat Bank & Tr Co. 300,000 119,712) 4,369,707/..-.}_.-. , 
Virst Tr & Sav Bk. 600 ,000 184,900} 4,684,270) ....}....-.- Ponrn 
Sacramento— Per 
California Nat Bk_} 1,000,000 412,.874/10 484,755) 100/....-. 
Oaliforuia Tr &8S B 600 ,000 398 987,10,.436,088) .__.]..-.- 
& Mech 8 Bk 350,000 255.000 4.722.748) 100} ._-.-- 
NBDO Mills & Co 500 ,0001\e1,170,.927/ e6,133,.704) 100)... -. 
s Bank____. 800,000) 220.017) 7,267,593) 100)..--- 
Sac-San Joaquin Bk} 1,600 000 153 ,644/| 24,064,890) 100) .._-.- 
San Bernardine|— 
California State Bk 100,000 50,000 i eS aaa 
Parmere’ Exch Nat 100,000 a@73,441/\41,737,002; 100) .___- 























COLORADO—WNat. banks Sept. 6; State institutions latest returne. 




















Colorado Spgs— Per |share. 
Colorado Sav Bank 50,000; 209,814! 2,075,097} 100)......]... 
Colorado Spgs N B. 100,000} 113,944) 41,913,191] 100}...... one 
Exchange Nat Bank 300 ,000 295,324) 5,033,068) 100/...... cceeteiions 
First National Bank 300 ,000 527.599) 5,454,095} 100/...... sisi tiat 
Colo Title & Tr Co- 300 ,000 114,120) 1,605,132] 100]...-.-..I.--.. 

Denver— Per |share, 
Central 8 Bk & Tr. 500,000 339,693! 8,345,746) 100)... . sa iiaimis 
Colorado Nat Bank 600,000} 1,837,271, 23,639,124; 100)...... seoun 
Denver Nat Bank_| 1,000,000) 1,427,947;18.142,900) 100/_..... 2eoae 
Drovers Nat Bank_| 200,000) 459.347! a725,942)..._|.. ..2 sdiahile 
First National Bank] 1,250,000) 1,268,.177,26,892,723) 100)_..._. icinibi 
Globe Nat Bank. -- 200 ,000 £§ fr *, eR Ree ee 
Hamilton Nat Bank 350 ,000 189,879} 4,906,721] 100)... .- anti. 
Merchants’ Bank. . 125,000 38.020; 1.808:7471.cccleecece anne 
Stock Yards NatBk 250 ,000 89.779) 1,649,669} 100}_..... Meer 
U S National Bank~. 400,000} 786,349'12,189,725}) 100/_...... nooan 
Amer Bk & Tr Co-. AOD 000 377.971) 7,542,978] 100]/_....- — 
Bankers Trust Co__| 1,000,000 250.000} 1,583,796)]__-. |... niidiitintes 
Hibernia Bk&Tr Co 100 ,000 35.157! 1,370,765) 100)...... es 
Guardian Trust Co. 240.000 26.579) 1.055.915] ....i....c- aiiaiial 
Home Sav & Trust 200 .000 145,437) Fk, ae weerre. nea 
International Tr Co 500,000 793,.441:11,947,791| 100}/.....- a antins 
Interstate Trust Co 200 ,000 101,879] 2,931,794)....|-..... a diataiits 

Leadville— Per \shere. 
American Nat Bank 100 ,000 24,277 656,799] 100)...... enanain 
Carbonate Nat Bk. 100,000 29,474 1,276,193} i cniciiiieaien einai 

Pueblo— 

First National Bank 500.000} 1,277,373 10,047.702) 100)....-- oeipen 
Western Nat Bank. 100.000 330.067) 1.088. 18Giccccleccccclooose 
Pueblo Sav & Tr Co 100,000 200.731] 4,199,739] ..../...... ies 




















CONNECTiCUT—WNat. banka Sept. 6; State institutions latest returns. 





Bridgeport— Per \share. 
City National Bank| 1,000.000| 1,056,989) 7,996,217) 100} 160 j_-... 
First Nat Bk... -- 2 000.000} 2,012.411'10,698,990} 100); 170 j_.--. 
Bridgeport Tr Go_-| 1,000,000] '400.000, 7.135.614| 100] 160 {165 
Amer Bank & TrCo 200 ,000 89,541) 3,827,632) 100) 170 {178 
West Side Bank... 100,000 14,390; 1,014,626) 100} 1385 |. —.. 


Hartford— Per |share 
City Bank & Tr Co 600,000 372.075'12,786,929) 100) 195 j{.-.-. 
Conn River Bkg Co 150,000 621.400, 2,961,484; 80) 180 |... 
First National Bank] 1,150,000} 1,377,220, 7,511,770; 100) 190 
Hartford-Aetna NB} 2,000,000) 3,152,100 12,567,733) 100) 220 


Mutual Bk & Tr Co 300 ,000 61.521) 1,290,967) 100}. ___-- 125 
Phoenix Nat Bank_| 1,000,000} 1,568,725 11,500,906} 100)____-- 260 
State Bank & Tr Co 400,000 813.371| 5,847,449] 100/_____- 425 
United States Bank 100,000 447.977) 3,236,436) 100) 500 {.---- 
Fidelity Trust Co-- 200 ,000 222,040} 2,611,203) 100) 275 |. --- 
Hartfond-Conn Tr 

arene 2,000,000! 2,681,677/)16,216,396} 100) 300 j{____- 
Park St Tr Co -._. 100,000 38,242) 1,011,107] 100} 130 {____. 


Riverside Trust Co. 150,000 267.065) 1,861,621! 100) 275 
Security Trust Co. 300 ,000 506,241} 3,018,257) 100 
Travelers B & TrCo 100,000 144,524] 2,896,659] 100)_.----j_-.-. 

New Haven— Per \shars. 
Bway Bk & Tr Co. 200 ,000 108,847) 2,177,005) 100 
First National Bank} 1,000,000) 1,271,399 10,370,725) 100 
Mechanics’ Bank-. 300 ,000 788,.447| 8,562,792! 60 
Merchants Nat Bk 500,000 633.372) 6.088.711) 60 
New Hav Ba N B A| 1,200,000} 1,824,707| 4,780,744) 100 
Nat Tradesm’s Bk. 600,000| a615,917'a2,676,072| 100 
Second Nat Bank-. 750,000} 1,014,590; 5,420,776) 100 
Un & N Hav Tr Co 650.000 876.9271 - eae e%41 100 





























 @ Bale price. a June 301921. t Capital is to be increased. z Ex-dividend. hk Ex-rights. eo Includes First Fed. Tr.Co.stk. «Feb, 1921. 
19. « April 381921 


‘Gept. 8 1920. » Dec. 29 1920. Nov. 17 1919. +r Dec. 31 19 


; 
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CONNECTICUT—(Concluded) ILLINOIS—Nat. banks Sept. 6; State institutions latest returns. 
| | Surplus | Gross | | Capital la Profi. oan osite. \Par.| Bia. | Ash 
| Capital. '& Profits. Deposits. Par. Bid. | Ask. . ee P . 7 . sk. 
pe urora— $ $ a Nomiinal. 
oe v . | $ Per jshare. | Aurora Nat Bank..| 100 1298 ,444| 42,498,266) 100}_- 
Merchants’ ‘Nat Bk 160,000) 56,946. 458,161) 100} 110 /..-.-- First National Bank 100'000 237'199| 3'034.133| 100\...~~7|77777 
Thames Nat Bank-| 1,000,000, 610,044 2,692,104) 100!__..-. 140 American Nat Bank 100'000 933'144| 2'225°961| 1001...---| 77 
Uncas Nat Bank... 100,000 48,971, 578,408 100) 105 |_..-. | Merchants Nat Bk. 100'000| 230'314| 2'154'700| 100|.....|..~.- 
Waterbury— | | _ Per |shore. | Old Second Nat Bk| 200/000| 239.977] 1.361.541] 100|------|_.... 
Citizens’ Nat Bank 800,000; 272,947; 3,181,299; 100| 140 150 Aurora Tr & Sav Bk 100,000 72,499: 1,194,130!) 100)... ..-]..... 
Manufac’s’ Nat Bk} 300,000, 408,792 4,599,143, 100) 175 | ; Chicago— ’ ’ a 
Waterbu “my Bk 500,000; 512, 671) 2,915, 762, an 75 | 80 Aetna State Bank_. 200,000 24.8441 2.392, 741) 100! 128 135 
Cotonial t Co. 500, ,000} 970,591) 4,784,064| 100 265 285 | Amer State Bank--| 600'000| 275.397| 5.020.496] 100] 190 |200 
Merchants Tr a. 200,000! 230,179) 2,936,659 100) ee. ‘sedkee Atlas Exch Nat Bk. 200;000 47°114| 11438°196| 100'.....-|..__- 
Waterbury TrCo_-' 300,000 117,529' 2.917,474' 100' 100 105 Austin State Bank. 200'000| 184°691| 4'626.949| 100/ 225 1250 
Calumet Nat Bank| 300'000| 174.321] 5.340.975; 100] 190 |__-_- 
DELAWARE—Nat. banks June 30; State tnatitutions latest returne. Capital StateSavBk 200 ,000 66,5571 2,417,719, 100; 205 j_.-.. 
Central Mfg Dis Bk} 500,000} 401,919] 5,154,796] 100] 254 |260 
~ Wilmingt on— ' _ . Per \shars. Citizens State Bk_. 250,000 169,324] 4,208,007} 100) 185 [190 
Central Nat Bank. 210,000: 160, 147; 1,366,671 100 116 {125 Cont & Comm N B'25,000,000/20,521,491 2923867091 100) 271 {275 
Farmers’ Bank... -_-' 500 ‘000! 734, 690: 9,515,584 680; 125 |135 Corn Exch Nat Bk_, 5,000,000 11,635,977 88.413,775| 100) 350 {360 
Nat Bk of Delaware 110 000} 190 492) 1,249,990 100) 170 125 Cosmopolitan St Bk 500 000 196.727 5811944 1001 145 |... 
Union Nat Bank... 203,175 805,717) 3,979,773, 25! 85 90 Depositors State Bk 200 ,000 230,272) 4.406.717, 100} 195 |205 


Delaware Trust Coj 882,700 274.457) 4.869.748 100| 145 |155 | Drexel State Bank.| 250,000] 268.209] 7'121/721| 100] 195 |205 
Equitable Trust Co} 500,000; 800.000) 3,625,952 106) 280 (292 | Drovers Nat Bank-| 1,000,000} 760,727|12,733,727| 100) 215 |220 
Security T&S D Co| 600,000! 853.930 4.848.240 100! 250 |260 | Englewood StateBk| ‘'200'000| 109.694] 4'148 280] 100] 185 |190 
on Tr Co_! 1,000,000 1,122;927 10.967.668 80! 114 ‘122 | First National Bank|12,500,000116,849.973| 1655592721 100] 395 1400 

Foreman sigs] 1,,00;0) 2 555-43] 08 280 208) 1a 

IST. O OLUMBIA—Nat. bank t. 6; ria , retur oreman bros oO; 1, ,000; 2, , 32,711,3 - 
DIST. OF COLUMBIA at as Sept. 6; other insts. latest retu see Garfield Pk St Ad BE 200'000 76'290|°4'167'106| 1001 198° |.~.. 
Washingt on— | Per shar | Halsted St State Bk} 200,000} 103,370) 1,926,954] 100) 165 |170 





























American Nat Bank} 600,000; 326,179) 4,186,307 1006/2155 180 Hyde Pk State Bk. 200,000} 198,507) 3,699,927) 100; 175 j_.--- 
Columbia Nat Bank! 250,000; 332,977) 2,289,766' 100\z172 | —_. | Independ’eState Bk] 200,000 87,798) 3,600,705) 100; 200 |_.-.-. 
Commercial Nat Bk} 1,000,000) 448,774/12,227, 778 106) 125 (150 Irving Park Nat Bk 100 ,000 96,107) 3,139,043) 100) 205 |_.- 
Bank of Com & Sav; 100,000 57,029) 1,174, 562) 10/7156 | int sales Kaspar State Bank.| 600,000) 483,377|11,890,472; 100} 320 |_.--- 
District Nat Bank.’ 550,000! 468,770) 5,792,170 100'2166 ‘_____ Lake View State Bk} 200,000 93,574; 4,062,442; 100) 135 |__--- 
Dupont Nat Bank. 200 ,000 65,874 1 . OU See ee Lawndale State Bk. 250,000 158,700] 3,500,177; 100; 400 {410 
Farm & Mech Nat-| 252,000) 331,099) t2,157,266| 100} 220 {_____ Lincoln State Bank} 200,000 48,897) 2,108,736; 100) 103 |110 
Federal Nat Bank-} 500,000) 387,778) 4,158,562) 100'z170 /|180 Live Stk Exch N Bk] 1,250,000} 1,292,707/12,929,141| 100) 195 |205 
Franklin Nat Bank; 225,000) 82,179! 3,230,792) 100/_____- ral Mad & KedStateBk 50,000} 329,194) 5,556,269) 100!-.---.- 200 
Liberty Nat Bank..| 250,000) £43,662! ¢1,474,627\____| 125. )____- Mech & Trad 8t Bk} 200,000 91,070] 1,625,737] 100 130 140 
Lincoln Nat Bank} 300,000} 360,000) t5,031,602| 100 7161 _. | Nat Bk of Republic] 2,000,000) 1,901,124/23 522,395] 100) 150 [156 
‘Merchants’ Bank.-.; 300,000 91,725) 2,301,445]... | 147 |... National City Bank] 2,000,000] 1,673,077|26,148,078| 100] 152 (156 
Nat Bank of Wash-_| 1,050,000) 784,597) 7,645,449) 100'z174 |_ __. | Nat Produce Bank. 000} 299,971) 5,417,789) 100) 152 (156 
Nat Capital Bank. 200,000; 264,394! t1,420,947| 100'7185 (200 North Ave State Bk 200 ,000 84,2441 7,032,723) 100) 165 |175 
Nat Metrpo Bank-| 800,000; 1850,397/t11091,762) 106] 210 |____- Noel State Bank_-_-| 1,000,000} 246,320) 5,597,726] 100} 165 [175 
Riggs Nat Bank__-| 1,000,000] 2,615,114/20,774.494| 1001 450 |. ___- Ogden Ave StateBk| 200,000 43,241] 1,296,446) 109] 110 {120 
Second Nat Bank--} 600,000! 303,577! 3.493.729, 1002145 {165 People’ s Stock Y’ds 

Secur Sav&Com Bk} 200,000 110,197| 3,238,082} 100'z203 {230 AEP 750,000} 378,409)13,641,851) 100) 305 {315 
Amer Secur & TrCo!} 3,400,000) 2,697,372'21,923,974| 100/z217 |___.. Phillip’ State Bank; 200,000} 107,230) 2,072,190) 100; 140 |_.-_- 
Continental Tr Co-.| 1,000,000) 193,272! 2,705,000] 100] z98 /|104 Pioneer StateSav Bk 200 ,00C 74,209] 2,754,723 100, 200 ae 
Nat Sav & Tr Co.-} 1,000,000} 1,761,314| 9,240,992] 100] 276 |____- Reliance State Bank} 200,000) 200,971) 5,189,201] 100; 250 j|__- 
Munsey Trust Co.-| 3,000,000| 321,871) 4,247,910}__..| ._.__|____- Roseland State 8 B}; 200,006 80,707; 3,164,594) 100} 150 |__--- 
Union Sav Bank.-.| 200,000 59,107] 1,496,056]___.|7114 |. _- Schiff State Bank__| 200.000) 181,177] 4,188,759] 100) 272 |292 
Union Trust Co_ 3,000,000; 678,941) 5,575,196] 100'2116 _.. | Second Security Bk| 250,000} 179,277) 4,031,466) 100;--.---j_---- 
United States 8 Bk} ‘100/000 90,677) 1,949,094)_...|2215 |____- Security Bank -_-_--- 500,000} 333,877] 6,403,167) 100; 300 {320 
Wash Loan & Tr Co! 1,000,000) 1,744,224/10,086,948| 100] 266 {272 So Chicago Sav Bk.| 600,000) 215,000) 6,451,471) 100] 185 j-.--. 




















South Side Tr&Savj 300,000} 200,279) 6,118,746) 100} 195 |. -... 
FLORIDA—Noat. banka Sept. 6, State institutions latest returns. State Bk of Chicago} 2,500,000 *"444 0981 6,303,300 100} 375 |----- 





Stock Yds Sav Bk. 300 ,000 444,098 
Union Bank of Chic 500,000 182,742 
Jacksanviile— Per 


share. | United State Bank_ 200,000 81,727] 1,489,341} 100} 144 {146 
Atlantic Nat Bank. 850,000) 1,155,341/14,724,443) 100}-._._-]____- WashingtonPkNBkj| 300,000} 248,877] 7,419,994) 100} 250 j-..--. 
Barnett N BofJack| 750,000) ° 842,955) 9,267,240) 100 


a ae West Englewood— 
Bank.-; 500,000) 486,517) 9,835,122) 100j)....__]_____ Trust & Sav Bk_| 350,000) 154,910) 3,498 388) 100} 200 (225 


Tam West TownStateBk| 200,000! 135.372) 3'383.976| 100] 200 |__-_- 
Ottizens Am Bk&Tr 1,000,000 463,477 + 630.700 a Tees Central Tr Co of Ill] 6,000,000] 3,145, pit RE Baa. 100} 183 |_.--- 


of Commerce} 100,000) 25,448) 539,275|____|_..._.|_.__. ChicCity Bk&TrCo 500,000} 858,870} 6.005.978) 100] 310 |__-_- 
Bxrcohange Nat Bank} 250,000) 538,471] 4,180,191) 100 y 






































a es Chicago Trust Co__| 1,000,000 697 ,924111,604,773) 100} 122 |__--- 
First National Bank} 600,000) 844,197| 6,235,277] 100/_.....|..... Citizens Tr & Sav_.| 100,000 45,477| 2.331.231! 210 |220 
Cont & Com T&8 B| 5,000,000] 7,266,694/|60,800,765 100 aS Swe 
azoRa Pay reas Ber] goose! iso's, Sars'7ia too) 4088 
[IA—Nat. bank .6; nats ; elity Tr is 2.5 
anks Sept. 6; State institutions latest returns First Tr & Sav Bk_' 6,250. 7.820.709 81.780.716' 100 oganee enune 
Atlante Franklin Tr & 8 Bk 300,000, 328, ate, 3,754,773, 100 195 -..-- 


Per |share. | Greenebaum Sons’ 

American Say Bank} 200,000) 46,277; 325,701] 100! 95 {100 Bank & Trust Co} 1,500,000} 1,313,729 13,582,073 1001 400 (410 
Atlanta Nat Bank-_| 1,000,000) 2,210,909/18,161,700| 100} 300 |325 | Guarantee Tr&Sav| 200,000} 169,597) 1,795,793) 100; 180 [185 
Central Bk&Tr Cor! 1,000,000 '693'224| 9'078'278| 100! 135 |150 Harris Tr & Sav Bk| 2,000,000] 4,486,877 32,179,769] 100} 500 /|510 
Citizens & Sou Bk_| 3,000,000] 2,853,107/35,745,298) t | 225 |250 Home Bk & Tr Co_| 800,000} ‘212.177|/16.000,000| 100] 270 |__--- 
Fourth Nat Bank__| 1,200,000] 2:3221077 16,952,075) 100] 270 |280 |} Illinois Tr & Sav Bk} 5,000,000|12,238,774 121968029] 100} .350 (|355 
Fulton Nat Bank_-| °750,000| °342:746| 4:130,084/ 100] 125 1135 Kenw’d Tr&Sav Bk| 200,000} 305,009! 4,552,990) 100/-.---- nine 

500,000} 141,000] 1,065,000) 100} 125 1/135 Kimbell Tr &8 B.-| 100,000 57,330) 1.976,196| 100} 150 {160 
Mewes --- 1.090.090 ato erh 12,501,018 100 230 240 Lakeview T 4&8 Bk 500.000 tt eth 5.708.308 100 =t8 53077 
Trust , , ye ’ 1 g 100 iberty Tr - ’ 6,57 
Trust Co of Georgia 1,000,000} 1,805,117 L : 


~] 
ag 








1,769,093} 100; 300 {320 Lincoln Tr & Sav Bj} 200,000} 104,109) 2,320,972) 100) 160 |..-_. 
| 100,000 45,:97| 978,728] 100} 1 Sere: | seems OP y= 400° 000 93° = 4 706. ‘082 100 195 i 

- , 7 , =e Mercantile Tr & Sav 4 19 | 5,706,032) 100} 490 |----- 

Georgia RR Bank.| 1,000,000} 377,097} 6,911,994) 100) 200 |_.... Merchants L&TrCo| 5,000,000) 11,660,411 93,701,939) 100) 355 |..---. 
Citizens & Sou Bk_| 3,000,000; 2,853,107/35,745,298) Mid-City Tr&S8Bk| 750,000] '188.674 9'878.734| 100] 215 |220 


Nat Exchange Bank) 400,000) 529,970) 11,849,973! 100} 135 |145 | Northern Tr Co Bk| 2,000,000] 4,477,427 39,304,227| 100] 315 |325 
vanes Lid + a 100,000 85,000} 1,400,000/ 100] 160 |___.- Northwn Tr & S Bk| 1,000,000} 381,249 17,201,173} 100) 240 {250 








Per |share. | People’s Tr&SavBk| 1,000,000} 631,097\12,522,787| 100) 200 {210 

Columbus Sav Bk.; 250,000) 200,000) 2,245,000) 100)______}_____ Pull man Tr&SavBk| 300,000} 310,897] 5,587,243] 100) 187 |200 
Fourth Nat Bank..; 300,000; 177,776) 909,971) 100)_.____|_____ Sheridan Tr Sav Bk} 500,000 263,941) 7.011,010} 100} 300 j_.-_. 

Home Savings Bank 50,000 40,796) 1,306,744) 100)______|.____ Sou West Tr & Sav_| 200,000 69,591' 3,106,749] 100]-.---- ee" 

Merch & Mech Bk-| 200,000) 223,901) 1,457,971) 100)___.__|_____ Stand’d Tr&Sav Bk! 1,000,000} 761,014] 8,897,023) 100] 150 /|160 
First Nat BkofCol_| 200,000) 242,414) 918,775) 100|______|_____ Stockmen’sTr&SBk| 200,000} 130,076) 1,712,797| 100| 168 |..--- 

ThirdNationa!Bank| 250,000) 453.577! 1,340,291| 100)...._.|.~~~~ Union Trust Co...| 2,000,000] 2,929,500 40,241,792] 100} 304 {310 

pent eeenis oon nee ee Pe ee Per |share. | W Side Tr & Sav Bk 700, 1000 178.670,10.398.701 ye oe a4 

onal Bank : r60, vl, ° WR cae + , , ’ 
Citizens & Sou Bk.| 3,000,000} 2,853,507,35,745,298! ti... | ___ a ~ Per |share. 
Fourth Nat Bank..} 500,000) 654,177) 8,105,000) 100)__..__|-____ Elg ay Nat Bank_..| 100,000 46,227) 1,076,623) 100)... --. ---— 
Macon Nat Bank..| 150,000{ 141,741) 2,024,792) 100;__.___|_____ Fist National Bank| 200,000) 147,971) 41,424,704) 100)..-. .. ae 
Savannah— Per |share. | Home Nat Bank...| 150,000) ¢239,577| 1,939,318) 100/....-.|-..— 
Citizens’ & Sou Bk_| 2,000,000) 2,853,107/35,745,798| 1001 225 |... __ Union Nat Bank__.| 100,000} 140,000) 600,000) 100)....-. “20a 
Bechacge Wank =| s00%000| | 195:271| 2°s08 200) 198778" (500°- SA Ee Me oe eH Tat ere ee 
eae 5, 402, 100| 175 |20 100,000; 1 1,465,119] 100}-.-. -- pilots 
Liberty Bk & TrCo| 300,000} 536,977) 2,466,600) 100) 175 300 — bb. oo = 

Mercantile Nat Bk_| 300,000 54,788) 855,803) 100) 100 1110 300,000] 547,147] 4,380,332) 100).....- ae 





Central Nat Bank- 
Oglethorpe Sav&Tr| 250,000} 237,599) 1,305,100] 16 750'000 
er Bk & Tr Co-| 2005000] 15/957| '412'165| 1oul_---__|2°__ | Gommercial Nat Bie 


a: TrCo.| 250,00 67.901] 2.886,776]...-|-... --|----. 
BavannshBkaTrCo 700,000} 901,674! 3,791,537) 100] 190 |200 eee oe nel Beak 550,000| 794.861| 5,004,996) 100)_._.__|-... 


Co-| 300,000) 108.177| | 781.9471 100) 135 "| 9507000] 159,377| 2,700.067| 100|-.-.-- anes 
Chatham Bk&TrCo| 500,000} 128,96) 140 | Home Say & State 


11,535,713) t7.344.771| 100|---.--|--.~ 















































1,892,322) 100} 100 j__... & Sav Bk. 400,000} 164,707) 1,571,736)_._-|.....- hibits 
+ aL bed 94 NB 500 ,000 547,.397| 4,914,877) 100)-...-.. Sena 
Morea Say Bk | 200,000 441.717| 2.796.999] 100|-.-..- eee 
Quincy— 
x.| 300.0001 94,901! 2,368,676! 100|-.-.-- fap 
Plinols eratssank..| 100:000| 119,001} 01.226.799| 100|------ st 
Riker Nat nent ,| Soom) Seyeee 2os.o0e| fog --—|- = 
{DAHO—National banke Sept. 6. r&aB '100,000| 100|------ Sie dee 
seven ncellanns Mercantile Tr rrCo| 1,000,000] 614.199| 6.592.286| 100|--.-..|-.. — 
Bolse City— | 
Boise City Nat BE_|; 250,000) 214,621) 3,626,799] 100/_.____|_____ 
Firat Nat of Idaho_| 300,000} 353,177| 4'936'701| 100\-~ ~~~ ate : , 
Pacific Nat Bank_-| 300,000! 1211507! 119427375’ 100'7777 77 77777 | 




















* Sale price t.8 1920. Capital to beincreased. g Capital ountislarger. 2Ex-dividend. y Lastsale. d Au 
1919. ¢ Feb. ai 1921. mn Apr. 16 1920. « New stock. t Sune 30 1BaL hy ge 1921. t Includes trust deposits. ~ Branch of Savanna 
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., 1922.) 
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58 BANKS AND TRUST COMPANIES [Vor 114. 
‘ 
MAR YLAND— Nat. banks Sept.6; State insittutions latest returns. MASSACHUSETTS—(Concluded) 
' 
Surplus Gross Surplus Grose 
Capital. |\& Profits.) Deposits. |Par.| Bid. | Aek. Capttal. |} & Profits.| Deposite. |\Par.| Bia. | Ave 
Baltimore— 3 +. Per |share. Gloucester— i z 
Balt Comm’! Bank 750,000 266.692] 5,895,878) 100/*125 {-_.. Cape Ann Nat Bk. 150,006 209.766) 2.132.389) 100)... . lenece 
Calvert Bank-.--.-.- 100, 151,391] 6,271,909) 50)9125 {..... | CapeAnn Savy Bank} --.-..-. 303,079 4,017,707|-.-./-...-. = 
tizens’ Nat Bank} 2,000,000] 6,216.144/19,337,048} 10/® 40 j..-.. Gloucester Nat.Bk_| 100,000} 163,794) 1,472,948) 100)...... lene 
Commonw’lth Bank| 3200, 170,294) 4,570,135) 850; vO j|-..- Glouces 8 D Tr Co- 200,000' 327,288) 4,080,564) 100/......' ..--- 
Drov & Mechanics’ 
National Bank-. 600,000} 883,973/11.024,292} 100)®225 {..--.. Haverhili— Per shere 
& Mer N Bk. 650,000} 383.344] 4,229,031) 40) *444/-...-.. Essex Nat Bank--_. 100,000 229.717| 2,520,736} 100)....-. eae- 
Mercantile Bank. 100,000 203,042] 3,266,502} 23}-....-|~..-.. First National Bank 200 ,000 423,691) 4.119.912) 1OO/;...... eenee 
Merchants Nat Bk.) 4,000,000) 2,196,107|32,700.972) 10 s 18% ion Haverhill Nat Bank ,000 656.429) 3,531,269) 100/)........ ——— 
Nat Bank of Baltim) 1,500,000) 1,028,795) 214229 233) 100)9175 |...-. Merrimack Nat Bk 240,900 385.892) 1,442,173) 100)....-.. eeece 
Nat Cent Bk of Balt; 400,000) 416,370) 2,732,371) 100/*135 |_.-.. Haverhill Trust Co} 200,000 153,244| 2,709,476] 100/_._._- Qnace 
Nat Exchange Bank; 1,500,000] 1.406.440] 9,158,759} 100)*140 /_.... 
Nat Marine Bank_.| 400,000) 338,394! 3,270,952) 30) *40 j..... oke— Per shar. 
Nat Un Bk of Md-_-| 1,000,000} 855.632! 6,654,869} 100)*138 j[..... cry" oienat Bank} 500,006) 322,909) 3,125,031}; 100) 120 ...— 
Old Town Nat Bk. 350.000] #197.774)#2,594.767| 10) *13 |... oke Nat Bank. 200 ,000 340.137} 7,396,325) 100) 214 .... 
Park Bank___...-.. 300,000 140,144| 2,458,047} 10] * — fc... Park National Bank 100,000 131,024) 1,207,672; 100} 115 118 
Second Nat Bank-. 600,000} 1,483,412) 3,348,767} 100)*280%4)_...- Hadley Falls Tr Co| 500,000} 360,190) 5,913,288) 100) 175 (..--. 
Western Nat Bank. 500 000 621.429) 4,136,140} 20) *29 jc. .-. 
Atlantic Trust Co_. Dees | Be. Se Ben, Pec canleoceselioecce Lawrence— Pe har. 
ees Trust Co} 1,000,000) 2,324,897)13.369.797) 3u/*154 [Jl _... Bay State Nat Bk. 375,000 189,227] 3,176,266) 100}_.......-. 
Colonial Trust Co- 300 ,0O0 92,322) 1.526.016) 25)* 33%ji-..--. Arlington Trust Co 200 ,000 98,199! 3,715,639} 100)... 2. ans 
Commerce Tr Co-.- 750,000 268.924 Kk 2 eee. eee Lawrence Trust Co 100,000 92,790) 7,747.774| 100)....- Ss oe 
Continental Tr Co_| 1,350,000) 1.686.372| 8,971,070} 100|/#170 |____. Merchants’ Tr Co. 300,009; 321,790) 6,295,044) 100)...... ame 
Fidelity Trust Co__| 1,000,000) 1,881,277)14,213,711} 100)*295 |... 
Maryland Trust Co} 1,000,000} 445,497] 8,119,092) 100|/*1124j_.._. Lowell— Per shear 
Merc Trust & Dep_| 1,500,00@) 3,533.034/16,333,693) 680)*203 [..... tg pone Nat Bank 300 ,00: 336,000; 1,700,000} 100/_.....-2 wes 
ultable Trust 1,250 ,000 923,129112,221,477| 25) *37 jf... Old Lowell Nat Bk. 200, 183,492!) 3,773,220} 100)_..... —_— 
e Dep & Tr Co_.| 1,200,000) 3,211,788/14 888,901) 100)*510 |[_.._. Union Nat Bank_-_- 350 ,001 741.277) 3,757,179) 100)... asee 
SecurityStor'ge&Tr ,0 169,500} 851,205) 100)*170%)__.-. Wamesit Nat Bank 250,00'} #159.772| #558,397| 100)....--/.. eee 
Title Guar & Co| 200,000) 402,007) 5,961,794) 100)*205 |... Lowell Trust Co__.| 240,00: 145.000} 2,320,000} 100)_._._. laeece 
Onion Trust Co. _- 600,000} 569,417|10,147,703) 50| *913Z4);__._. | Mid’sexS D & T Co 200 ,00' 80,509! 4,066,106) 100)_._... — 
Lynn— Per \share 
Prederick— Per jshare. | Central Nat Bank. 200 ,00' 525,017] 5.420.146) 100)... ... ane 
Citizens’ Nat Bank 100,00 8499 ,127| 85,244,799) 100; 500 ij _..-. Manufac’rs Nat Bk 200 ,00f 162,291! 4,639,298) 100)... .. elese- 
Comm’! State Bank 160,000 77,500) 2,705,779] 100]/_._-_.}- ~~. National City Bank 200 ,001 231.579| 5,064.776, 100)... -. elane 
Farm & Mech N Bk J 0165,.674\02,468,599| 25) 58 {...- State National Bank 200,000 19,837] 1,453,773} 100}... 2. —— 
Fred’k Co Nat Bk. 150,000 846,527| 81.394,196) 15) 18 jf... Essex Trust Co_.-.. 250 ,00t 350,000} 3,000,000} 100}... 2 leno 
Fr’k Town Sav Inst} £150,000 172.078) 2,482,130} 100; 190 j_..-. Lynn 8 Dep & T Co 100 ,00¢ 349,844) 3,969,956] 100/_._ .- alaeece 
t ate 250, "000 339,427| 4,539,731] 50)/....-- 100 Security Trust Co. 200 ,On 480,774] 7.701.147] 100)_.....'..-. 
| | New Bedford— Per her: 
First National Bank 500 ,000 951,577| 7,886,279| 100);.__-.. 308 
Merchants’ Nat Bk/ 1,000,000| 1.613,887| 6,745,283) 100) 210 (|....- 
N Bed 8 D & Tr Co 300 ,0OL 535,397) 4,507,689) 100! 265 j...- 
‘MASSACHUSETTS—WNat.bks.(ezc. Boston) Sept. 6; State inat. latest return 
mined Peabody— Pe \sher: 
Boston— Deposits of|Nat. banka|date Oct. 29)1921 Per |share. | Warren Nat Bank. $00.00: 165,977] 1,999,970) 100)_._.-.. — 
Back Bay National 200 ,000 77,771) (1,059,097) 100} 130 — 
Boylston Nat Ban 700,000; 610,887)10,465,000) 100) 130 {140 Salem— Pe she: 
Citizens’ Nat Ban 750,000 397,819] t3,218,324| 100] 100 {110 Merchants Nat Bk. 200 ,00% 332,877| 2,543,757; SO}... ape 
Commercial Nat Bk 240 ,0 374,544) 2,564,000} 100] 160 j{__ 2 Naumkeag Tr Co-. 250 ,00t 308,804) 4,708,797) 100)_.---. am: 
First National Bank! 15,000,000) 24,203 ,531)143 556000] 100] 295 {300 Salem Trust Co... 200 ,00! 51,274) 1,465,668) 100)/___.-.. ae: 
Fourth-AtlanticNat 
FRASIER apatton 2,000,000; 3,499,987|22,917,000} 100) 260 {270 Springfield— 
Mattapan Nat Bk. 200 ,0O00 43,494 11.453,501] 100}. _. 105 Chapin Nat Bank_- 500 ,00¢ 471.099) 3,436,788} 100} 145 (158 
Merchants’ Nat Bk! 3,000,000) 6,073,579|51.322,000} 100) 270 {275 Chiccpee Nat Bank §00 ,00/ 753,394] 7.520.133) 100) 220 (230 
Nat RockBk of Rox 300 ,000 $41,239) (6,166,807| 100) 285 {310 7 ringfield Nat Bk-_ 500,00} 1,140,577] 8,614,549) 100} 260 {270 
Nat Security Bank- 250 ,000| 1,144,304] 2,985,000] 100)___- 450 Third Nat Bank 1,000,00(| 1,521,474]11,961.419) 100} 205 210 
Nat Shawmut Bank’ ! 0,000,000) 11,766,220) 120640000} 106] 245 {250 Commercial Tr Co” 350 ,00¢ 172.874) 3,287,712) 100)_.-. ..|1& 
Nat Union Bank___/| 1,000.00] 1,720,104'10,455,000} 100] 182 {190 Springfield 8 D & T 500,00} 1,349,473) 7.010.051; 100} 260 j{...-. 
Oceanic Nat Bank _| 2,000,000| Began busl/iness June |1 19/21 nion Trust Co... 500, ‘000 1,543,071/10,589,.769; 100) 300 |... 
People’s Lat Roxb; 300,04 463,023] t8,147.769] 100] 175 1185 
Becond N at Bank _. 2,000,000} 4,596 ,074/30,135.000} 100} 300 {310 Taunton— Per shes: 
Web & Atlas N Bk_| 1,000,000} 1,730,474)10,157,000} 100) 200 {210 Briston County Tr. 300,000 188,470) 2,921,923)_._./].._.-_. senile 
American Trust 1,500,00(| 2,782,447!21,237,919] 100] 295 {305 
Beacon Trust Co-. 600, 1,692,177\|17,653,.973) 100} 2300 {325 W orcester— Per \shce 
Boston 8 Dep & Tr} 1,000,00C€| 3,615,579)14,957,026| 100] 435 Mechanics’ Nat Bk} 200,000! 662,527] 9,483.291| 100} 27 wa 
Charlestown Tr Co 200, 51,507 849.771] 100; 90 {100 Merchants’ Nat Bki 1,000,000) 13,666 ,677|15,103,076) 100) 200 (205 
Columbia Trust Co 100 ,00t 76,849 896.934; 100) 165 1175 Park Trust Co... _- 300 ,000 130,000} 6,507.914) 100} 100 i... 
w'th _| 1,500,000} 1,.269,.747/21,549,.386} 100] 175 {185 Worcester Bk Tr Co} 1,500,000) 2,014,502}27.012,.094) 100} 208 ‘216 
Exchange Trust Co}! 1,000,000] 1,066.789)¢ 15729115} 10C] 190 {200 
Federal .-| 1,500,00¢ 387,.877| 7,318,270] 100} 95 {100 
Hub Trust Co... _- 800:000|  60:979| 1'043.286] 100] 100 115 | 
International Tr Co} 2,000,000} 2,801,692/22,117,796] 100] 315 /|325 iia we 
Jamaica Plain Tr-_. 200 ,000 30,727' 2,006,705, 100, 125 ,. nee 
Liberty Trust Co-_- §00,000; 550, .232| 6,357,731] 100| 175 1185 MICHIGAN—WNat. banks Sept. 6; State insttiutione latesi returns. 
Market Trust 400,000 178,174! 3.401,393| 100) 135 |. _.. 
Massachus’ts Tr Co| 1,000,000 21,347|13,240,416] 100) 175 a 
ep otrop litan TrCo| 500,000 510,071) 5 964,234) 100] 160 4170 Bay City— Per \sher> 
New Eng Trust Co.| 1,000,000] 2,833,779|20,498,.469} 100) 400 |___- Bay ity Bank~..-- 250,000 301,104) 3,897,767) 100) ..._ }... — 
ad Colon Tr Co__| 7,000,000)11,355,597| 112971951] 100] 240 |250 People’s Commer- 
i a Ge 200, ,730 207.731; 100).....-ji..... cial & Sav Bank. 400,00" 723,974) 8.357.772) 100) ._._- a 
a ton Tr 200 ,000 70,544! c3,629,644| 100); _... | iLL. 
State St sree — 2,000,600} 3,470,728\29,086,909] 100).____. — Detroit— Per \shars 
U 8 Trust Co___-_. ,000,000| 1,185,719/)16,448,735) 100)_____. Amer State Bank-_.| 1,000.000 478,997\14.864,033) 100)/....-./}___.- 
Winthrop Trust ,000) 41,363 I i Bank of Detroit__.| 1,000,000 593.172/20,940,143) 100)_.___ 184 
Central Sav Bank. -| 1,000,000 383,477|15,943,785| 1LOO}_._. nel 
Beverly— Per |jshare. | Com’wealth Federal 
Beverly Nat Bank. 800,000| 257,971) 2,198.727| 100}______]___.. Savings Bank--.- 750,000 141,000/11,046,000; 100)_.__.__}..-.- 
Beverly Co.. 100,000 . 910,000} 100}_____-}____- Detroit Sav Bank_-_| 1,500,000) 2,193.074'23,317,730| 100)_._ eee 
Dime Savings Bank} 1,500,000} 2,553,911135,616,.847) 100)___._. Bs 
Brockton— Per \share First & Old Nat Bk] 5,000,000] 4.977.242/72.064.904) 100)_____. a 
Brockton Nat Bank} 300,000) 475,147) 5,070,004) 100}______|____. First State Bank__| 1,000,000} 595,372)11,444,854|) 100/______ Aa 
Home Nat Bank_.-| 500,000} 447,899) 5,585,715) 100]..____|-2__. Merchants’ Nat Bk} 2,000,000] 1,390,794/16,392,745| 100) 140 |_.... 
Plym’th Co Tr Co. 200 ,000 184,699) 4,981,963) 100)_._.__]_____ Nat Bk of Comm ’ce/] 1,500,000] 2,134,793) 29,579,397) 100)______/_ ee 
Peninsular State Bk} 2,500,000] 1,738,290!28.488,243) 100)__._-_-}_--_ 
Cambridge— Per |share. | People’s State Bank} 5,000, 000] 9.192.489]86.797.334| 100]_____. 316 
Sameoridge hides 100,000 219,496) 3,372,749) 1OO}_.____j}____- United Savings Bk. 500 ,000 297.744) 6,930,298] 100) 200 j{--_.. 
Centra] Trust Co-_. ,000 719,177) 6,856,670] 100)_._._-]_-__- WayneCoHoSav Bk 4,000,006 6,602,791|67,.782,303' 100} 347 {..- 
Harvard Trust Co. 200 ,000 351,107] 7,228,434) 100)_..._-]_.__- Bankers Trust Co_. 500,000 106,997i9 223,275) 100)... ~- -}-. 
Detroit Trust Co_.| 2,000,000! 3,247,424/96,013.773;| 100)______ i am 
B. Combrttue— Per |share. | Security Trust Co- 500,006] 1,316,942192,294,226) 100) 300 j{-__-.. 
Lechmere Nat 100,000} 0145,937/01,298,341} 100}______|]_____ Union Trust Co... | 1,000,000 941,279) 96,251,950) 100]... .-.. Soe 
Fall River— Per \share Grand Rapids— Per \shar 
Fall Riv Nat Bank. 400 ,000 §22,.760| 4,324,666) 100} 145 [165 City Tr & Sav Bank 200 ,GOLU 100,644) 2.566.044) 100) ... ice. 
First National Bank 400,000 524,007) 1,885,420; 100} 210 ae Com’cial Sav Bank 300 ,000 64,472) 2,816,325} 100}___~. Pe 
Massasoit-Pocasset Fourth Nat Bank-.- 300,000| 313,331] 4,142,725) 100)______|____. 
National Bank_.- 650,000} 736,229) 5,152,163) 100)__.._- 150 Gr Rap Nat C’y Bk! 1,000,000 327,220] 9.474.749) 100}/_._~_ -/_.- 
Metacomet Nat Bk} 750,000} 496,071) 3,819,853} 100|_____- 120 Gr Rapids Sav Bk- 400,000} 461,559/12.241,756! 100)_.____]____. 
Durfee Trust Co_-_. 400,000 736,074] 3,266,351] 100) 210 j{_ __. Kent State Bank_- 500 ,0O¢ 855,679|11,420,701] 100]/____-~ et Oe 
Old National Bank. 800,000] 1,378,915) 9.946.738] 100}/_____-|____. 
Fitchbur a Per jshare. | People’s Sav Bank - 200,000 106,500} 2,532,261} 100}_.__.-!_._. 
Fitchb’g Bk&Tr Co 500 ,000 492,597) 4,409,371] 100} 150 {160 Grand Rap Tr Co-_. 300 ,000 177,142) g271,799| 10G)/_____-/_---- 
Safety fund N Bk.| 200,000} 619,544) 4,083,418} 100) 285 (300 | Michigan Trust Co.| 1,000,000} 369,229}91,701,701| 100)_.__.. : 
Saginaw— Per |shes: 
Bank of Saginaw--| 1,000,000) 548,337|16,974,401) 100)... _}__- 
Commercial Nat Bk 100,000} #8121,122)81,470,116| 100) _.___ <a 
Amer State Bank-. 200 ,000 176,397) 3,544,411] 100} _.____I. ot 
People’s Sav Bank. 100,000 136,222) 2,565,782 109] a 
Becond Nat Bank-. 500,000 903,141’ 9,525,720' 1n0°— || 
a aah ee ge A ey a ery eR hee By peng fo ey oe dividende 
. a - » © une ncludes t e o Apr. 28 1921 el 
savings deposits. ¢Sept. 6°91. «June 301921. +t Ex-rights. r Nov. 151920. « Fev. 21 1921. 
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SINNBSOTA—Noat. banks Sept. 6; State institutions latest returns. MONTANA—Nat. banks Sept. 6; State institutions latest returns 
























































Surplus Grose ; Sur piue Grose 
Capital. |\& Profite.| Deposits. |Par. Bid. | Aek. Capsttal. i& Profits. Deposits. |Par.; Bia. | sed 
Duluth— ‘ Se et om Perlshare.| Butte— op ichen 
Amer Exch Nat Bk| 1,000,000| 2,189,392/11,835,786| 100\____. ft comets First National Bank| 300,0001 748.887] 6.998.774|....|_ °” |"*™ 
City National Bank| 500,000} 548.129 4.659.711| 100|-.___- -.--. | Miners 8 Bk&Tr Co 200,000 93,149! 1,104,010|-.-.]_.-.- |. . 
National Bank} 1,000,000) 2,921,204,17,483,777| 100/}_...-_j}..._. Silver Bow Nat Bk. 200,000 te BB hialy: I Oe eee 
orthern Nat Bank} 750,000} 604,477, 4,083,447| 100|)_..___|_____ Metals Bk & TrCo| 300,000| 265,422) 5,591,941] 100/_.___. bie 
Benker tet Beuk.| 900,000] 966.5041 1,703,903] 1001 7°" lon” PR rong | 
at Bank. ’ , , ° merican Nat Bank 200,000 261,120) 2,806,389) 100)... _._. od 
First National Bank) 5,000,000) 6,153,277\56.789.727| 100/6265 /|270 Nat Bk of Montana| 250,000; 141,392) 2,466,997] 100/_._._. Ged 
North Amer Bank-| 200,000} 305,714) 5,895,790] 100) 250 |_._..| Montana Tr&8 Bk} 150,000} 119.497| 1.206426] 100]...._. sie 
HennepinCoSavBk| 250,000} 405.707) 9.039.058] 100) 265 |275 Conrad Tr & 8 Bk.| 200,000] 102.347! 1.423.714] 100]_.___. BATE 
Lincoln Nat Bank_| 500,000} 119,874| 2,007,209) 100| 200 |210 Union Bk & TrCo_!' 250,000' 409,697! 2,353,256! 1ool_____. ea 
Mercantile State Bk} 300,000) 107,499) 2,015,914) 100] 110 [115 ee - 
Merch & Mfg St Bk 100,000 99.717] 2.014.950] 100] 235 |245 NEBRASKA—Nat. banks Sept. 6; State inatitutiens latest returns 
Metrop Nat Bank-| 500,000) 254,697) 4.042.767] 100} 140 /|150 Lincoln— ) Per shar. 
Midland Nat Bank! 1,000,009} 906.871/13,352.794| 100) 180 |185 Central Nat Bank_! 150,000) 149,777 2,578,718) 100).._._ |... 
Minneapolis Nat Bk} 200.000; 4113.271\d2,325,057| 100)_..__- 210 City National Bank; 500,000 150,111 3.314.064 100)... ._. beats 
Minneapoiis Tr Co_| 1,000,000} 766,177] 3,204,209} 100)______|____. First National Bank}  525,000| 589.964 5,050,003 100)... _.|__... 
Northwest Nat Nat Bk- #.000.000 3.632.500 46.428,202 L00 e245 255 First Savings Bank} 105,000} 106,376 1,930,070 100/.._._ |___. 
30.62 , 469 Nat Bk of Co , : ,501, 2,983,232 Seep ite 
Gites dente eae] | 19800] | tan sa] 3905760] 193 HB |----- | OMEN ee mu| sooood] a7 727 atsyo0e| 10 
on an .265,791| 100) 140 |... 2 Corn Exch Nat Bk._| 300,000) 227,727 3,129,086! 100) .__. |_._. 
Minn L’n & Tr Co-| 1,000,000) 1,124,144! 8,138,997] 100|_..__- ----- | First National Bank] 1,250,000} 983,060 16,160.476| 100/______|____. 
St. Peat Live Stock Nat Bk. 650,000 113.200 6,015,367| 100)..___.}. _.. 





Per |share. | Merchants’ 000} 77 12,401.17 Sie Eimae 


145 Nebraska Nat Bank} 800,000) 211.697: 2,759,237) 100/_____-|____. 
Capital Nat Bank_| 1,000,000| 279.417 10.409.774| 100| 140 1/145 Omaha N __| 1:000. ‘47 44,7 i 
Cent Metrop Bank.| 300,000 73,712) 3.397.717| 100 ee ee eeee-| Seren else oe 70) 100 
























































































































































ces -- 0] -ccce Packers Nat Bank. 200,000| (223.972 (3,577,332) 100}... j__.-. 
First National Bank! 3,000,000) 3,552, "77744. 169,111) 100)..-...|._... | Stock Yds Nat Bk_| 750,000] 1.176.671: 7.670.794) 100|/_._..-|_..... 
Be enaag’ har] 990-999) 2 F90 S08 28 Ato Zeal 100) B25 RAG” | Stale Ban c| 42900001, 124-900 4800-000) Lao}--°---]-M-— 
atixcchange bank) ’ 1 5 U 8S Nati < s . ,247 (17107,746) 100)... j- .-. 
Stock Yards Nat Bk} 350,000] | 1151.742, ¢3,003.964| 100|._-.-.|__-- onal Bank-| 1,100,000| ¢1,174,247, 46} 100 
Capital Tr & SavBk 500 ,000 58, 779, 4,756,000 100; 200 ji... - : 
Merch Tr & Sav Bk’ 590.000 3831029 2.930.197! 100/_...--}__..-— NEW HAMPSHIRE—National banks June 30. 
AISSISSIPPI—Nat. banka Sept. 6; State institutions latest rieurns. sane Bk. 200,000 602. 797) 3.594.991! 100 ca wasnt 
Jackson — Per ,share. | First National Bank! 150,000} 180,922; 1.879 218] 100]... .-. rie 
Capital Nat Bank.' 200,000) 260.717 1,964,572| an oi . | Manchester Nat Bk' 150,000! 308.441! 2.347.903] 100}_.___- weed 
—— aot a OL Np ae "= eth, 5 088.98 eR aes Merchants Nat Bk. 180,000 67,317 1,079,904! 100)_.___. eats 
ackson Y 8: 633, we SOR: reggie ee 
Merch Bk & TrCo.| 250,000 257/007 4184494 Raa ~~ "~ | NEW JERSEY—Noat. banks Sept. 6; State institutions latest returne. 
Vicksburg — Asbury Park— | Per |share’ 
Amer Bank & Tr Co 150,000 18, 077 st 2 ae hee Asb Pk & Oc Gr Bk 200,000} 520,967! 5,474,422)... .}....--. fapabtion 
Citizens’ Nat Bank 100,000 60,000 300,000 100}......}..--. Merchants Nat Bk- 100,000 62, 140 | et Ti cstlicnaane Spaar at 
Pirst National Bank 300,000 219.477 2,167,131 100,_..._.} LL. Asbury Park Tr Co} 100,000 ak. GAN Meet ees meee 
Merchants’ Nat Bk 100,009 455.000 1,2390.000 190 __. | _.... | Seacoast Trust Co. 100,000 114,417; 3,668,307]....].....-]..... 
MISSOURI—Nat. banks Sept. 6; State institutions lates’ returns. PP moe, ~ Ni ak 50,0001 614.172] 5.784.870] 100]......|____. 
Kansas City— , | ier share. | Boardwalk Nat Bk- 200,000} £169.197/7r1,895. 966; 100 
Central Ex Nat Bk 200,000 61, 197 2,082,253, ee ee Beatie Chelsea Nat Bank- 100,000 203 .667| 4,033,721} 100 
City Bank of K C.. 100,000. 79,022, 1,960,992; 100) 240 j____. Second Nat Bank-_. 100,000 354,644) 4,146,155)... - 
Columbia Nat Bank 500 ,0u0 127, 877| 3,072,770; 100) 133 136 Union Nat Bank.-_-. 100,000 202,887) 2,221,771) 1 
Com’wealth Nat Bk 250 ,000 776,630 10.447.432 100; 600 (|610 Atlantic 8 D& TrCo 150,000 580,000) 5,750,000} 1 
Continental Nat Bk 1,000,000 233.977| 4,952,178) 100j)z114 {116 Guarantee Trust Co ,000| 478,741) 4,568,933}... ]..-..- | 
Drovers’ Nat Bank! 1,000,000 236,547! 7,686,739) 100) 160 {175 Equitable Trust Co 200,000 44,579} 3,283,888]..--/...... | 
First National Bank] 1,000,000) 3,.554.997'36,458.737| 100; 700 {.._.. Marine Trust Co-.. 100,000 228,511) 3,639,726; 100 
Gate City Nat Bk. 200 ,000 136,047) 4,181,214) 100) 215 [ -. 2. Bayonne— 
{nt-State Nat Bank 500,900) 1,318,027) 9,683,940} 100} 600 /|620 Bayonne Trust Co. 200,000 169,021} 5,666,666) 100 
Live Stock State Bk 200,000 54,649! 1,297,777) 100) 103 {105 Mechanics’ Tr Co-- 200,000} 555,374) 9,655,964 
Merchants’ Bank_. 200,000 56.776) 1,772,988) 100} 205 {220 Bridgeton— 
Metropolitan Bank.| 100,000} 102,760) 1,009,770) 100} 220 {230 Bridgeton Nat Bk. 100,000} 266,604] 2,077,199)-.--j....-. saline 
Midwest Res Tr Co; 2,000,000 240,229'13,250.,000) 100}/..-- $j. ee Cumberland NatBk 150,000 §15.016| 2,455,602] ...-/...... eeahe 
Mutual Bank____- 100,000 33,891 829.077} 1090) 130.1133 Farm & Mer NatBk 150,000 109,634! 1,325,008} 100)......}_.... 
New Eng Nat Bank} 1,000,000| 1,171,007/15,985,721)} 100) 248 {251 Cumberland Tr Co. 150,000 STE. LA elccodisoasel salient 
Produce Exch Bank 100,000 122,691) 1.888.877) 100} 325 j_...- Camden— Per \share. 
Traders’ Nat Bank. 200,000 140,639] 4.643.017) 100) 225 .--. | Camden Nat Bank. 100,000 316.170) 6,022,638! 100} 250 j..... 
Stock Yds Nat Bk. 300 ‘000 143,490) 2,381,729) 109) 225 _.- | First National Bank 200 ,000 546.102! 5,412,792) 100 
Union State Bank. 100,000 34,119) 1,111,255) 100) 250 {260 National State Bk. 500,000 728.072, 7,251,964 
Western Exch Bank 250,000 160,000, 2,715,414} 100) 220 |226 Camden 8 D&T Co 500,000 919,299) 9,643,684 
Westport Ave Bank 100,000 89,320, 1,201,948) 100 290 {301 Broadway Trust Co 100,000 208,042) 3.547.524 
Commerce Tr Co_-.| 6,000,000) 2.504,249:78,464.747| 100 z177 (181 Central Trust Co-_- 100 ,000 363,242 3.121,185 
Fidelity N Bk & Tr 2,000,000] 1,224,247) 24,463,188} 10C\z223 {|226 Merchants’ Tr Co- 200 ,000 175.441; 2,610,549 
Home Trust Co___- 300.000 84,192) 1,759,.746)____| 155 |157 Parkside Trust Co.| 100,000 110.351} 1,760,907 
Liberty Trust Co-_-. 250 OVO 72.778| 2,015,198) 100; 160 j{..... Security Trust Co. 100,000 241,299) 4,056,707 
Mercantile Tr Co_- 200,000 128,091} 2,330,167} 100; 300 |..-.. West Jersey Tr Co. 200 ,000 263,740) 2,482,906 
pp Trust Co... 500 ,00C 83.779) 5,820,175} 100; 250 a East Orange— 
Trust Co_- 267 ,500 423.600) 3,518,415) 100; 280 (|285 East Orange Bank. 150,000 60,447) 2,554,270 
Fidelity Savs Tr Co 250 ,000 148,809] 3,911,256] 100] ....-.|..... Sav Inv & st Co 560,000 344.957) 8.915.787 
Essex County TrCo 200 ,000 226,429] 6,163,770 
St. Joseph— Per \share. Elizabeth— 
Burnes Nat Bank~- 200 ,000 232.904) 3.789.125) 100].....<]-.-<- Elizabethport B Co 250 ,000 142,472) 3,850,028 
First National Bank $00,000 577.6541 5.100.717] 100) .<--<«clcecce National State Bk- 350,000 951,347) 8,404,906 
American Nat Bank 200 ,000 379,477) 6.501.779) 100)....-./|-.--. Elizabeth Trust Co 200 ,000 72,170) 1,804,875 
St Jos Stk Yds Bk. 250,000 273.499] 4.287.048) 100/....-.}]-..-. Union Co Trust Co 300 ,000 340,844) 8,521,239] 
Tootie-Lacy N Bk. 200 000 2 ee Tee Pilaececthesood Hoboken— 
First Trust Co___- 100,000 Pe oe eee.  salesene First National Bank} 500,000] 1,028,961) 9,776,969 
Missouri Val Tr Co} 100,000 69,607| 1,323,476) 100)..-.--|--.-. Second Nat Bank..| 500,000} 317,123) 6,667.04 
St. Louis— Per |jshare. | Columbia Trust Co 100 ,000 73,291) 1,260,344 
Baden Bank.-_-_.-.-. 100,000 85,859) 1,827,032) 100) 185 {200 Hoboken Trust Co. 100,000 173.290) 3.819.069 
Boatmen’s Bank.-.-.| 2,000,000) 1,145,797\19,278,679| 100) 125 j_ ---~ Hudson Trust Co..| 1,000,000] 1,347.998 25.258.729 
Bremen Bank_-_-.-_. 200 ,000 668,764) 5,278,581} 1LOO}-.---- 375 Jefferson Trust Co. 400,000 185,227) 5,019,917 
Chie Avenue Bank. 200,000 116,879] 3,363,093) 100) 220 .... | Steneck Trust Co... 200,000 189,271) 6,278,715 
wa Bank_-_. 100,000 119,977] 2,305.466| 100; 215 j|.---. ‘| Trust Co of N J_-- ° J 1,719,349/34,531,987 
First ational Bank)10,000,000!| 6,273,417/96,285,.767| 100) 192 195 Jersey City— 
Franklin Bank___. 600,000] 1,170,579) 7,298.371) 1OO/-.-.-- 280 Claremont Bank---~ 200,000 188,750) 5.315.442 
Grand Ave Bank... 200,000 89,000) 2,726,722} 100} 200 . -- | First National Bank! 1,000,000/d1,354.047)| 411829978 
Internat Bank St L 500,000 739.236) 5,582,567| 100) 275 |300 Hudson Co Nat Bk 250,000] 817.570) r5,.691.944 
Jefferson Bank_--__ 200 ,600 154.847) 2,994,977) 100) 130 Merchants’ Nat Bk/- 200,000 118,517! 3,324,175 
Jeff-Gravois Bank. 200,000 140,000} 2,306,000, 100} 160 /|170 Commercial Tr N Jj 1,000,000} 2,660.121/33,229.773 
LafayetteSoSide Bk 1,000,000 856 ,337117.445.754| 100) 275 _..-- | Greeny Bk & Tr Co 200 ,000C 160.927) 4.522.149 
Lowell Bank.____- 100,000 53,473! 2.379.467) 100) 120 /|130 Lincoln Trust Co... 300 ,000 693.704) 4,922,340 
Manchester Bank..| 250,000) 199,794! 3,914,978] 100} 200 |_.__. Mercantile Tr Co__| 100,000] 104,000] 6.546.100 
Merch Laclede Nat} 1,700,000} 1,819, 174)1 4,438,717) 100) 235 |..-..| NJT Gu & Tr Co-_| 1,000,000} 1,204,671)17,380 714 
Nat Bank of Comm) 10,000,000 5,359,092! 50,888, 785) 100) 130 {133 Union Trust Co_.-. 500,000 271,477| 8,456,771 
Night & Day Bank. 150,000} 108,377{ 3,017,976) 100)/-.----|----- Long Branch— 
South’n Com & Sav 100,000 186,899 2. 131,336) 100) 275 ia Citizens’ Nat Bank 100,000] #203,000/ 21,500,000 
State National Bank! 2,000,000) 1,267,312/)12,431,323) 100) 150 j|--.-. Long Branch BkgCo 150,000 83,730} 1,221,000 
United States Bank! 1.000,000| 700.000) 7,737,995! 100) L180 |_.---. Morristown— 
American Trust Co} 1,000,000 337,907) 8,643,091) 100) 131 |{_---- First National Bank 200,000 261.100, 3,755,187 
B’way Sav Tr Co_. 200 ,000 111,547! 1,664,764) 100) 150 160 National Iron Bank 200 ,000 96,690 3,368,103 
Chouteau Trust Co 100,000 62,000) 1,200,000) 100) 145 150) American Trust Co 150,000 64,255) 1,318,948 
City Trust Co__.-_- 100,000 24,727) 1,353,293) 100) 120 {130 Morristown Tr Co. 600,000 434.070 6,846,901 
Easton-TaylorTrCo 100,000 83.077) 1.203.760, 100) 165 {| -.--. Mt. Holly— 
Farm & Mer Tr Co- 200,009 124.507) 4.256.774) 100i..--~.--|----. Mt Holly Nat Bank 100,000 82,449 842 857 
Laclede Trust Co.- 100,000 102,.547| 1,430,794) 199) 180 _..-- | Union Nat Bank~-. 100,000 167 676) 1,119,142) 580 
Liberty Cent Tr Co; 3,000,000) 1,191,609)27,898,232; 100) 142 (|150 Farmers’ Trust Co. 200,000 65,301 i ' FF eee Pures 
Mercantile Tr Co__| 4,000,000) 7,332,377 45°283.732 luv} 314 j-.-.. Newark— Per ishare 
Miss Vall Trust Co; 3.000.000) 5,234,577 23.490,978, 10° )}_.---..'238 American Nat Bank 300,000 325.590 10.670.243] 100} 140 {-..-. 
Nor 8t L Sav Tr Co 100,000 139,834 2,356,933) 10°; 230 |_..-..]| Br'd & Market N B 200 ,000 240,042) 5,132,213) 100) 200 |_.... 
Northwest’n Tr Co. 500,000 380,557| 7.617.731) t90); 150 {1460 Mer & Mfr’s N B_| 1,350,000) 1,764, 950 10,806,552} 100} 220 i. _--- 
8t L Union TrCo.-.| Does no} banking | business | FE 190 Nat Newark & Essex 
Savings Trust Co-_. 100,006 52,829 1,607,400 100) 130 Banking Co__.__| 2,500,000) 2,264,867|25,.178.480) 100) 285 {|30C€ 
South Side Tr Co-- 200.000 90,181) 2,409,310 100)__.._._/1R85 National State Bk- 500 ,000 800.014 5,468,387] 100) 245 |...— 
Union Station Tr-- 200,000 55,000 1,653,192, 100) 100 /|119 North Ward Nat B 400,000!| 634, aac 7,309,271} 100! 275 |... 
West St L Trust Co} 200,000, 54,009 1,941,727, 100, 150 160 | 


























* Sale price. ec Cepital paid in; authorized amount is larger. g Amount paid in. k& New stock. z Ex-dividend. prential to be increase: 
4 June 30 1921. « Nov. 151920. x» Including Fidelity Sav & stock. / Lastsaie. r April 281921. »* Sept.8 1920. ¢Feb. 21 1921. «a Includes 
Minn. L & Tr. stock. »s Dec. 291920. tIncludes Minneapolis Trust Co. +t Includes Mer. Tr. & Sav. Bank 



























































































































































BANKS AND TRUST COMPANIES (Vou. 114. 
NEW JERSEY—(Concluded) NEW YORK—(Continued) 
Surplus Grose Surplus Gross 
Captial. |& Profits.| Deposite.|\Par.| Bia. | Ask. Capttai. |\& Profits.| Deposits. |Par.| Bid. | Ask. 
Newark (Con.)— ¢ $ $ Per |share. | N. Y¥. City (Con.) $ $ 2 Per \share. 
Oity Trust Co__._- 200,000} 199,767] 2,884,281} 100] 175 j|..... | Chatham & Pheniz 
Clinton Trust Co.-| 200,000} 177,499] 4,385,545] 100] 175 |... National Bank-_-.| 7,000,000] 8,682,200) 116800000} 100} 260 {270 
Vederal Trust Co__} 1,000,000} 1,153,747/13,868,274| 100] 255 |-.---. Chelsea Exch Bank} 1,000,000} 214,500\n7,206,700| 100} 80 _90 
Fidelity UnionTr Co| 5,250,000] 2,460,554|50,078,926| 100] 230 |235 Chemical Nat Bank] 4,500,000/15,191,000; 102625000) 100] 495 [505 
pag, d TrCo.-| 200,000) 312,570)10,491,974] 100] 350 |-..-. Coal & Iron Nat Bk| 1,500,000] 1,451,100/13,537,000} 100} 208 {215 
Trust Co-.- 100,000 55,544) 1,551,161] 100} 125 j..... Colonial Bank _-_.-_. 00,000} 1,716,100}17,284,000} 100] 350 [_.... 
Newar Trust Co_.| 290,000 20,000] 1,613,201] 100] 110 |...-- Columbia Bank _-_.| 2,000,000) 1,743,500}25,297,000] 100] 150 |{__-__. 
"ld Ave Tr Co 190,000| 146,407) 4,104,807] 100} 150 | ..-. Commonwealth Bk} 400,000} 896,000] 8,789,000] 100} 215 {225 
a ington Tr Co. 20),000| 174,549 2,642,742| 100} 175 |-.--- Continental Bank_| 1,000,000 843,000} 6,161,000; 100} 125 4135 
West mide TrustCo} 30), 000} 350,594] 7,809,757] 100] 375 |-.--- Corn Exchange Bk-_| 7,500,000] 9,758,800) 175344000} 100] 360 {370 
New Grunswick Per |share. | Cosmopolitan Bank 200 ,000 92,000\n3,322,200} 100; 90 {100 
Nat Bank of N J_- 253,000 752,577) 8,050,709} 100]....-..]-.-.. East River Nat Bk_/| 1,000,000 769,200 15,223,000 166) 170 fecene 
People’s Nat Bank. 10,000} 250,779) 2,830,870) 100}......j-.--. Fifth Avenue Bank 500,000] 2,339,700)19,446,000) 100) 910 j. .-. 
New Brunsw Tr Co 20 3,000 156,712) 3,516,680] *00€ ——— se Fifth National Bk_| 1,000,000 809 ,000)14,158,000} 100) 150 {__--_- 
Passaic Per jshare. | First National Bank|!0,000,000/38,650,130/2015230000] 100] 930 {945 
Passaic Nat Bank. 530,900; a621,027|a4,018,199) 160] ...  }-..-. Garfield Nat Bank_| 1,000,000} 1,652,700}15,332,000} 100} 215 {225 
Hobart Trust Co_. ‘90,000; 252,949) 3,198,544) 190) .._...|-.... | Gotham Nat Bank_| 1,500,000] 1,693,700/212962,100) 100}; 185 {190 
Passaic T & 8 D Co 590,000: 565,912)10,176,912) 190] .... j-.. W RGrace & Co Bk 500,000] 1,094,+-00} 3,696,000] 100}------ ---<« 
People’s Bk&TrCo.| 400,000; 617,204) 6,969,946) 100) .. 2 ji... Greenwich Bank-_--| 1,000,000] 2,008,000}18,394,000] 100, 240 {260 
Paterson— Per |share. | Hanover Nat Bank| 3,000,000/21.296,000196'821.000| 100] 815 |835 
First National Bank) 600,000) 761,683] 5,233,950) 100])......].._-. Harriman Nat Bk_| 1,000,000) 1,789,400|227,453000| 100) 390 |----- 
Paterson Nat Bank £00,000} a660,000/a4,300,000} 106)_____. oe Import & Trad Nat} 1,500,00f| 8,746,200/26,763,000)] 100) 515 j530 
Second Nat Bank -. 250,000 §02,507| 7,982,729) SOj......}]-.... Industrial Bank. 1,000 ,000 637,100in6,222,600! 100} 160 {170 
Paterson Sav Inst__} ‘,000,000! 1,152,144,20,779,293) 100,.-..._ tLe Irving National Bk|12,500,000]11,550,200| 189285000! 100} 193 {198 
Citizens’ Trust Co_| 259,000) 538,657| 7,376,721] 100}..____|____. Mechan & Metals| | e 
Franklin Trust Co. 50,000 184,847| 2,306,243] 100}...-_.]__._- National Bank-_|10,000,000)17,555,600, 148376000) 100} 245 {350 
Hamilton Trust Co $00,000 514,669! 7,668,397] 100)... -..-. ...-- | Mutual Bank____. 2060 000 813,600}11,074,000 100) __---]----- 
U0 8 Trust Co_..-. 350,000 558,834113,235,776] 160}_.__.. la Nat American Bk__! 1,000,000 500,000] 82,044,900, 100) 130 {150 
Nat Butch & Drov_| 500,000) 249,300] 4,204,000 25} 130 j|140 
Plainfic!id— Nat Bk of Com’ce_ 25,900,000/35,485,200! 265658000 100) 245 E2 
City National Bank; 150,000) 244,048) 4,442,711) 100)/_.____ National City Bank 40,000.000165.745,4001c527907000 100| 332 |337 
First National Bank; 200,000) 135,924) 5,156,012) 100)______ New Netherland Bk, 600,000, '580,400!n8.518,000____| 120 |1365 
Plainfield Trust Co} 800,000) 527,529) 7,643,731] 100)-.-._- North American Bk) — 200,000} 103,200) 921,200 100)------|----- 
State Trust Co... 00 ,000 108,710) 1,823,791] 100).._._- ; Pacific Bank_____. | 1,000,000] 1,758,800123 420/000 100' 300 |--.--- 
Nat Park Bank .__10,000,000/23,692,300] 132130000 100, 400 {410 
Trenton— Peoples Comm’) Bk] 100,000 54,5001d1,334,200 ____}------]----- 
Broad St Nat Bank $60,000; 565,512) 7,603,666; 100)... ___ —_ Progress Nat Bank. 400 ,000 56,500! 81,233,900 100'------|----- 
First National Bank 600,900! 765,394) 7,182,858] 100}).._.___].__-- Public Nat Bank. | 3,000,000) 3,903,6001s73.292000 100 234 {242 
Mechanics’ Nat Bk} 1,000,000) 1,158,137|17,704,322] S8O)_.____|____. Seaboard Nat Bank] 3,000,009! 4,981,500143.577,000 100 235 (|245 
frenton Bank’g Co} 600,000) 910,474) 8,353,775) BO)-..--- _ Standard Bank---. 100,000) 147,200\n2,012,100 100 200 {225 
Mercer Trust Co.. 190,000 290,917) 4,816,670) 100). _-. éhuwwe State Bank____...| 2.500,00°| 3,828,100|76,081,000 100 245 {260 
Prenton TrustCo_.}| 500,000) 418,027) 6,670,771) 100)... _|____- Twenty-third W Bk} 250,000) 302,600\n6.838,200 100 190 |----- 
| Union Exch Nat Bk 1,000,000, 1,589 ,000|18,207,000 100 195 |----- 
Yorkville Bank--- 200,009; 828,100)18,161,000 100 420 !----- 
zruet Co. af sonhery & , phoned ~~, seilen ith te onal 
: ‘ American Trust Co; 1, ’ 5B ,% 5,448,000 100 ------.----- 
gEW YORK—Nat.bks.(escept N.Y. City) Sept. 6; State inet. Sept. 6. Bankers Trust Co__|20,000,000 20,409,500! 280452300. 1900 317 +4521 
Centra! Union Tr i 
Albany— . Per jthare RS er, ae 12,500,000/18 496,100) 193635000 108 355 {365 
First National Bank 600,000 a731,091|a9,191,970 100; 180 {190 Columbia Trust Co} 5,000,000) 7,777,800,33,256,900 160 300 {310 
Mech & Farmers-. 250 ,000\n1,076,470 n2,159,666) 100} 500 Commercial Tr Co_} 1,000,000 522,100} 7,284.700 100 1€5 |135 
Nat ComrBk&TrCo} 1, 250, 000| 3,078,277)28,233,438' 100} 330 [335 Empire Trust Co_.| 2,000,000] 2,122,700|47,160.000 100 300 [310 
NY State Nat Bk.| 1,000,000/t1 543,933 |t26718,186) 10C)_____- *225 | Equitable Trust Co|12,000,000|16,502,700| 206458000’ 100 275 |280 
“a Trust Co..| 00,000} 451,127|n8.371,768] 10¢] 155 160 Farmers’ L & Tr Co| 8,000,000/ 12,641,200! 124064000 100 $18 paseo 
eourn-— | Per \ehare. | Fidelity Inter TrCo} 1,500,000} 1,698,70021,127,000 100 2 
Cayugs Co Nat Bk! 400,000) 306,577) 2,037,402] 100} _... |... Fulton Trust Co_..}|_ 500,000} 702,300) 8,814,000 1@0 240 {260 
Nat Bk of Auburn. 290,000; a119,597|/a2,103,115) 100} _... J. Guaranty Trust Co/25,000,000116,552,800, 420834300 100 195 198 
Auburn Trust Co. 150,000) n247,070\n4,691,738} 100 ‘nai Hudson st Co_. 500,000 751,600) 7,007,500 109 170 |----- 
Binghamton Per |ehare | pte | 1,000,000 790,300112.044. 500 100 
— er are j ,006 ,300|12.044.500 100 ------ oo 
Citizens Bank.-.... 100,000; 68,394! 2,232,810] 106]....__|__ Lawyers’ Title & 
City Nations! Bank} 200,000) 218,630) 3,346,141) 100/_._.__|____- Trust Co_____.- 4,000,00' | 6,053,300'17,167.000 190 112 {120 
First Natioual ponk 400,000; 321,707] t4,934,978] 100|-~ ~~ 77777" Lincoln Trust Go_.| 2,000,000] 1,236,500 25'774.900 100 155 |165 
People’s Trust Co 500 .ANH 219,133 5,250,700) WOO) 2. tL Mercantile Trust__} 1,000,000! 1,141,000 18,437,400 100 260 {280 
Brooklyn— StateB ank & Tru st Co. retur|ns date Nov|15’2|1. Per lehare Metropolitan Tr Co 2,000,000] 3,418,500 27,780,000 100 255 |265 
Bauk of Coney isi'a; 2vuv, U00; 163,000) 4,371,9001 100] 145 |1558 N YLIns& TrCo 1,000,000] 2,716,600:24,962.300 100 600 -~--- 
First National Bank} 500,000) 845,600)10,491,700] 190] 250 l260 New York Trust Co 10. :000 .000 16,996,200) 160065000 100 318 |320 
Globe Exchange Bk 150,000, 37,500) 1,894.700)....i......)]... __ Title Guar & Tr Co 7 500,000 13.566. 900: 34.305.700 100 270 280 
one Hot Bil 200.000) 369.7001 3.168.000) 100] 175 |185 | U8 Mtge & Tr Co.| 3,000,00(] 4°324;700 52/019.100 100 260 270 
omes ank . - , 446, 8 100 : _.| 2,000,000}15,773,700,52,119,100 0 900 |----- 
erecnentog Bank--| 1,000,000) 1.089.700136°201:900) 50) 90 [96 | Y Jemaica, b. 2 — pees bs 
onte — == ’ 2,897,000 ee jonal 100 ,OO 99,800' 5,112,000, 100 ------j----- 
Municipal Bank---; 200,000} 132,500] 2.860'700] 100]... |~__~~ | First National Bank vt . 4 
Nassau Nat Bank.-! 1,000,000) 1,516,000)14,600,700] 100) 220 |-~~__ 
North Side Bank.-; 200,000} 378,200) 7 855,000] 100] 195 |205 Rochester— Per share 
People’s Nat Bank} 200,000} 320.700] 5,390,000] 100! 150 {160 Central Bank__-_-_. 400,000} 455,882)10,404,565 100) 220 (225 
West End Bk---_- 200,000) 119.200) 1,619,000} 100}._____]_____ Lincoln-Alliance Bk| 2,000,000\n2,673,464.n38 191119) 100} 218 {225 
rooklyn Trust Co_} 1,500,000) 2,773,000/34,058,900] 100; 405 1/420 Merchants’ Bank-- ’ 597,709] 9,663,931) 100) 190 |200 
Kings Co Trust Co- 00,000) 2,975,C00; 23,269,400] 100) 670 {685 Nat Bank of Comm! 750,000/a1,106,597|a12669735| 100| 160 [170 
Manufact’rs’ Tr Co! 2,000,000} 2,505,400/41,803,000] 100] 210 | ___ Traders’ Nat Bank. 750,000 496,392) 9,385,008! 100 155 {165 
Midwood Trust Co} 500, 284,900) 1,308.700} 100)______|7-- - | Genesee Vall Tr Co}  400,00:} 454'191] 6'833/119| 100|------|----. 
People’s Trust Co._| 1,500,000) 2,107,800}40,415,000} 100} 290 |°___~ Roch Tr & 8 D Co-_! 1.000,00(] 1,275,275: 30,197, 240) 100, 235 |...-. 
Buttato— relieve. | ReGeetEERO?-| 180iom| siucena Fans ora| 190) 489.188 
6” |ahare 6 17,962, >» | 
Broadway Nat Bk.| 300,000) »80,402| 4,362,838] 1001 175. log | Union Trust Co--- 
Lafayette Nat Bk_ 750,000) a394,881)a7,455,773] 100] 200 |205 
Laverty Bank. ---- 2,000 000 n2,157,883)n3 0954879] 10C| 280 |285 Syracuse— Per share. 
Manuf & Trad Nat) 2,000,000] 2,480,188/35,161,640] 10] 275 |o0 City Bank Trust Co) 2,000,000} 1,195,834 16,581,792, 100) 155 (160 
Marine st Co_-/10,000,000) 9,369,547/89,513.792] 100] 245 {950 Merchants’ Nat Bk) 300,000) 351,066] 2,784,602] 100, 205 210 
People’s Bank____. 1,000,000] 1,000,207|16,178,245] 190] 250 |. __ Salt Springs Nat Bk 800 ,000 407,974! 4,849,579! 100 190 200 
South Side Bank..-| 100, 70,600} 2,075,170) 100) 180 |190 | Third Nat Bank...| 300,000] 4236,755'a2,522,089! 160, 150 (160 
Bitzns Fe Go-°--| 1-asosan| {seins 90000] tor] 259. (299 | Ett Te ¢, Dev o-| 2.900.01n1 900/908 age azizag! 300) 230 21 
~-=-=-] 49 ’ ’ UL, | 220 1230 _| 1,500,000) 1,082,217|23.076,840 100) 206 ({--.-.. 
Fidelity Tr Trust Co_-| 1,000,000} 1,132/500117/580.701| 100] 220 |o0;, | Syracuse Trust Co | 
mira ker | 
Merchants’ Nat Bk| 350,000] 125,472! 1,499,795] 100]. owe | | Per share 
Second N Nat Bank_.- 400,000} 698,390 7 395,356) 100)______ abe er ‘rs Nat Bk 600 .00O 697,897 18,740,090 100 275 280 
Chemung Can T Co} 600,000'n 598,126'n7,708,731| 100|_..._.|.~~_~ National City Bank! 300,000) 287,219 04,995,521 100 160 ‘|165 
Nat St Bk of Troy_| 250,000) a442,529 43,832,244 100 210 225 
New York City-| Pecosite of\N. Y. City| banks are| repolrted nei| and People’s Bank----- 100 ,000 168,734 1,083,047 100 210 220 
are of date Dec.) 31 1921. {Surplus anid profits ar|s of |date Se pt. 6 | Union Nat Bank._- 300,000} «139,207 44,064,383 50 --..--'--... 
1921 for Nation! al and Nov.|15 for State| banks. A| &ivildend relcord United Nat Bank..| 240,000) 443,498 1901,621 100 290 (305 
f banke and lireses compianies in Niew York Ciliy ania Broo klyn Troy Trust Co-..-. 200 ,000 108,217, 2,777.400 106; 90 100 
may be found inieur “Ry. | and Ind.’’\Sec., page | 247 
4m Exch Nat Bank! 5 000,000} 7,951,700/84,510,000] 100} 245 250 | 
Amer Union Bank-} 200,000} 217,200|n1,834.700| 100)__.__.|..___ | 
Atlantic Nat Bank-| 1,000,000) 1,144,600/15,013,000] 100| 225. |~~~~7 
of America -.| §.500,000] 5,855,900/49,580,000] 100] 180 185 
of Europe._-| 450,000} 275,100|n6,518,700] 100/_..__.;___ : 
Bank of Manhat Co} 5,000,000)17,520,700| 113014000] 50) 215 220 
Bk of N Y, NBA-_-| 2,000,000] 7,333,800|28 412,000] 100) 460 470 | 
Bank of U 8. ____- 1,500,000] 784,700!n37369 700 100} 165 j_.__- 
Bk of Wash Heights} 100,000 439,900 3,470,000] 100) 325 |_____ 
Battery Pk ey Bk} 1,500,000; 1,481,500] 8,154,000] 100] 145 1155 
Berardini State Bk_| 150, 704,600} n305.900|.___|....__|..__ 
aenow State Bank , 18,600jn 848,900|___-|___-__|_--~~ 
wery Bank _____ 250,000} 818,900) 5,334,000) 100) 430 {450 
Broadway Cent Bkj 200,000 151,300.n3,404,400| 100} 120 |_. __ 
Sronx Borough Bk-} 150,000) 182,000.n4,446,700| 100} 80 | 90 : 
Bronx Nat Bank_.; 200,000 302, 83,053,700) 100) 150 1160 | 
Bryant Park Bank_' 200,000 9,100!n2,606,300) 100) 145 1155 : | 
Chase Nat Bank .~ 20,066-400 21,066 400 seoresoon 100! 283 jogs | : | 
Cent Mercantile Bk 210.000 114,900 n2.418,700| 100. 175 190 
* Sale price. b Paid in. & Capital to be increased. 2 Ex-dividend. »Sept.6 1921. ¢ Feb. 211921. 1 Last sale. ¢June 301921. h New 
a Apr. 281921. y Ex-rights. + April111918. d@ June 231920 n Nov 15 1921. e¢ Includes Foreign Branch Deposits. « Dec. 29 1920. 
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OHIO—(Concluded) 
Surplus Gross | Surplus Grose 
Captial. \s Profits.| Deposits. |Par.| Bid. | Ash. Capital. \e Profits.| Deposits. ~ Bid. | Asi 

Utica— g $ $ Per \share. Cleveland— 3 * $ Per \eher,s 
first National Bank! 1,350,000) 1,859,477|10,280,808) 100)_...__j..... Amer Sav Bank Co} 100,000} 179,699) 2,713,705); 60)... _- WRG 
Oneida Nat Bank-..| 600,000 71,3 3,294,007} 100)_.....j...-. Broth’d of ie Eng 
Utica City Nat Bk_| 1,000,000} 384,037] 4,017,584] 100)_...__|..... Co-Oper Nat Bk_| 1,000,000} 127,712] 5,60 
Citizens’ Co. 506,000j\¢ 759,704)e15228 202) 100)..-....}.-.-.. Cent N B,8 & TrCo}| 1,800,000) 2,843,949 
Oneida Co Trust Co} 250,000je 457,332)e2,400,192) 100)......}..... Clark Ave Sav Bk. 200,000 04,09 

Utica Tr & Dep Co_} 1,600,000je¢ 847,944)¢10975 770) 100)....-.-/..-.. Clev Sav & Loan Co| 250,000) 240,380 
Watertown— Per |jshare. | Garfield Say Bk Co} 600, 613,677 

City National Bank 100,000} 135,477) 1,612,778) 100}/......j|..... Lorain St Sav & Tr} 200, 279,809 
Jefferson Co NatB 250,000|)¢ 356,801) 3,987,297) 100)/......}..... National City Bank] 2,000,000} 865,039 

Watertown Nat Bk 200,000|8 317,717) 88,012,926) 100)/......]..... Pearl St 8 & T Co_. 600,000 699 966 

North’n N Y TrCoj} 400,000; 669,324) 6,996,109) 100/_.....j..... United Bk & Sav Co} 1,500,000} 793,399 
Westchester Co Per |share. | Cleveland Trust Co} 4,500,000} 5,070,694 

Mt. Vernon—ist N_} 200,000) 187,432) 86,829,319) 100/_...._]..... Guardian Sav & Tr| 4,000,000] 5,090,120 
Mt Vernon TrCo} 200,000) 391,745) 7,230,772) 100)......)..... Home Sav & Trust_| 300,000) 104,365 

Wew Rochelle— L Sh Bkg & Tr Co_| 1,000,000} 470,172/26,703, 

Nat City Bank..; 290,000) 231,847) 6,975,769) 100)....../..... State Bke & TrCo_| 750,000} 606,799|11,037.410|] 10Q)-____- 195 
Soar Ce | | 50000) fe oRtl a asa fof Gates SAS 6.07, 208 00 o gessaaalsaeeeseed) 160) 180 [hn 

not Tr Co. ;, O08, 71M. cccleccacclacece on Trust Co-__|14,833,333] 19,056,489] 207253194) 1 $2 
N Rochelle Tr Co 200, 000 241,397] 5,343,146) 100)... .j..... 

Jesining—ist Nat- 100,000 8 102,437) 906,382; 100)/_.....]..... Columbus— Per | share 
Ossining Nat Bk- 190,000 46,883) 1,770,025; 100)......}..... Citizens’ Tr & Sav_| 900,000} 243,725/)11,709,975) 100] 130 (138 

Psckskili— City Nationa! Bank 300,000 370,270) 6,257,139) 100) 210 (240 
Westches Co Nat; 100,000) 360,420) 5,040,362) 50)......)--.-- Columbus Sav Bk. 50,000 61,440} 1,158,000) 100j-.....]____. 

*leasantville— Commer’! Nat Bk_| 300,000) 692,607| 6,266,705) 109) 310 (325 
Mt Pleasant Bk-| 100,000 76,527] 1,659,997). ...|......|.-.-. Fifth Ave Sav Bank} 100,000 54,447] 1,295,099} 100) 160 |225 

fort Chester—ist N 100,000} #¢155,882) 2,163,138) 100)......j|--.-. Hayden-Clin N Bk_| 700,0u0u) 1,026,977) 7,558,318) 100) 220 (240 
Mutual Trust Co 300, 000 127,786 2,788,170 100} 110 {125 Huntington Nat Bk| 1,000,000 26,887! 8,179,799) 100)....-.|..... 

aye—Rye Nat Bk. 60, 000} 131,073) 1,635,374) 100]/......}-..-. Market Exch Bank| 1:100,000} 157,872) 3,229,067) 100) 200 (240 

Parrytown Nat Bk- 109,000} 152,047] £1,498,541| 100)-.-.._|_.... Nat Bk of Com’ce_| 300,000) 490,192) 4,100,109) 100) 225 {240 

White Plaine— c First Nat Bk __._- 500,000 684,120) 7,421,739) 109) 260 {280 
Citizens Bank--- 150,000 106,899) 3,755,077} 100)......}|..... Ohio National Bank 600,000} 1,174,414/13,540,298) 100) 330 {340 
Cent Bk West Co} 190,000 51,790} 957,310) 100)......}..... StateS Bk & TrCo| 400,000! 268,279] 2.731.955) 109] 180 |140 
County Trust Co 150,000} 169,807) 4,711,590; 100}_.... j-.... 

’enkers—First Nat 800,000} 119,247) 5,406,000; 80}....../..... Dayton— Per |share. 
Yonkers Nat Bk.; 200,000j8 63,000) s2,499,000) 100)....../...-. American Nat Bank! 200,000} #158,904/ 1,586,291; 100) 145 [185 
Westches’r Tr Co} 800,000} ¢320,732)e7,010,939| 100)_.....}-.-.. City National Bank| 400,000) #8449,132/ 25,648,433) 100) 240 |___.. 
Yonkers TrustCo; 250,000} 113.798) 2,157,234/_.../......}...-. Dayton Nat Bank_| 300,000} ¢167,092|e2,793,677| 100) 160 {170 

| Merchants’ Nat Bk| 200,000} #147,647/ 22,353,210) 100) 150 /|160 
+e Third Nat Bank___| 400,000] #2349,542/s2,123,727) 100) 180 |__. 

SORTH CAROLINA—WNat. bks. Sept 6; State institutions latest returns. Winters Nat Bank_| 1,000,000} ‘8677,902/ s7,263,993! 100) 160 {170 
eects : . City Tr & Sav Bank} 200,000 84,000} 2,722,579} 100).._.-.|_.... 

cha - otte Nat Bank 375,000 ‘ 45, 536 3. 4 ‘ 757 100) ee | bd Dayton Sav &TCo| 600,00 784,097 pagscnion 190 220 230 
camercial Nat G00. = eg gh ER: petals stata Com SavB&TrCo| 200,000] 294,667] 7,494,716) 100] 205 

+ pon enene 300,000) 594,477, 1,024, 4 ivwntonbinbin Dime Sav Bank Go| 270.000! 252.740) 6.744.777) 590] 190 |200 
oe & Form MH BE-| 200,008 410.700) 1.958. an oo First National Bank| 500,006] 1,482,623] 7,925,799] 100) 330 |___.. 

security Eave Ba 90,000 ey Per TR + els peepee Com Guard Tr&Sav| 1,400,000] 803,407|19,869.279| 100)_____- 160 

Union Nat Bank---| 200,000) #205,447| e2,204,440, 100------|--... Home Sav Bank 250,000| 557,677] 4.997,261| 109] 300 

American Trust Co.) 1,200,000) 597,559) 6,753,999) 100)..--..)/-.--- Mer & Cl’k Sav Bk| 150,000] 356,852] 2°386.268| 100! 305 |____. 

eens ce Pr Co-| 1,000,000; 644,937) 3,072, ee 100) -.---.|----- Northern Nat Bank| 1,000,006] 1,132,877) 9.777.071| 100] 205 |__..- 

am— hio S Bk & Tr Co_| 1,000,000] 1,350,473/22,666,742) 100) 210 j_L_.. 
ae ee ee ee ee ool 4°640) 009 108.2... --=-- | Second Nat Bank__| 1,000,000] 2,656,907|15,078,926] 100) 320 |_-__. 

me A ee Te ay 2 aa Gael i867 ----- | SecurS B & TrCo-| 250,000} 386,741) 5,730,745; 109)_____- *250 

ae a 000; #4,00 | 100 ....-.|----- | Spitzer-Ror T & Bk| 200,000] 246,721! 2.960.694 103| 100 |_--_. 

ee mate fa gy 50,00¢ 59,592 7 4 alae ait TolSav Bk&TrCo| 300,000| 666,399) 3,216,902] 100] 295 |___-. 
a. — a | 140,00 95,100 59.008). --}-2---- |--- Union Savs Bank- 350,000} 380,777) 1,302,214) 100) 238 |___-. 

Atlantic Bk & TrCo! 1,000,000| 425,194) 2,123,738 -.-.|......|.---- on tener 300,000 411,227] 5,447,480] 100! re per 

GreensboroBkL&Tr 390,000] 133,412) 2,821,199) 100-.-..)---_. Commer’! Nat Bk.| §00,080| 600,597| 5,583,088) 100\—— -|----- 

im ae -| 48,000) 98,042) 429,916) 100) -.;--|----- | Dollar Sav & Tr Co| 1,500,000] 1,857,071|14,267,738| 1su|-.---- iter 

Citizens Nat Bank-/ 300,000] 172,329] 2,826,673] 100,--..-.|---.- Mahoning Nat Bk| 1,000;000| -'517:707| 3.763.202] 100|-27227\-72~ 
mm’]l Nat Bank.i 7 y . , | 100) .~ncascleeoce Ma of Oe aa aed : , ‘ edrmetate: tmnt 

Merchants’ Nat Bk} 300,000 156,891) 4,186,959) 100,-.---.|----- Mahoning S&Tr Co} 100,000} 142,774) 1,337,741) 100)........)-.. 

Raleigh Bke &TrCo,) 100,000 35,000} 1,036,975) i00)..-.../-.--- 

Wiimington— | Per share 

Amer BkK&TrCo-..; 200,006 26,307; 2,076,553) 100;_.....)...-- 

Murchison Nat Bk | 1,000,000) 1,063,417) 8,228,719) 100/-.----|----- | 

People’s Sav Bank_| 65,0001 153,177) 2,057,832) 25)-....-j}-.--. | 

Wilm Sav & TrCo.} 100,000} 314,037) 4,016,040) 50)-.-._- omits 

“ soins Nat Sante. | 42,500) #1,218,400 100 .. 

r & 8 —— ee ° ° 
Wachovia Bk Ts. 1, tt re 1,598, 786 18,564,243] 100|-...-.}-.-- _ | OKLAHOMA—Nattonal banks Sept. 6; State institutions latest returne. 
| | Guthrie— Per |share. 
First National Bank 100,000 844,372| 31,832, ad. EY een 
NORTH DAKOTA Nat, dante June30: Slate intitutions ttn rawnss| Gi tinime gag] $9000) a8 908) Fata fo9)-2-=-omao 
Security State Bank 25,000 3,491 Gea Ge Eelensccaleanes 
Fargo-— Per \share. 

Dakota Sav Bank -_.- 100,060 45,000 8 a a ee McAlester— Per \shars 

Fargo National Bk- 60,000 15,147 520.845| 100]/_....-|--... | American Nat Bank 100,000 30,020; 1,860, SE stint 

First National Bank; 800,000| 323,307/ 4,581,731) 100)-.-..-|-.-.- City National Bank 60,000! #815,867| 615,008] 100]-...__)_.._. 

Merchants Nat Bk- 109,000 159,099] 1,867,157) 100}......]..._. | First Nat B of McA 100, ‘000 853,707) 31,543,1 

Northern Nat Bank! 100,000 29,207| 1,332,543} 100/_...-.]...-. 

Security Nat Bank_.' 100,000 t ie S eee Re See Muskogee— 

Commercial Nat Bk| 250,000) 159,677) 3,390,726 

PHIO—Naiional banks September 6; State institutions latest returns. Exchange Nat Bank 300 ,000 108,977! 2,157.9 

First National Bank 500,000 206,509) 4,583,79 
Canton— | | : Muskogee Nat Bk-| 200,000 73,677| 2,146,477 

CentralSay Bank.. 200,000 52,984 3,315,143! 100 ......}..... Oklahoma City- 

City National Bank 240,000; #8316,637, o 284,918) 100 ....-jeco< American Nat Bank 500.000 678,291/10,843,8 

Dime Savings Bank 506,000 190,971) 4 ,06,738) 100)......}-<--- Farmers’ Nat Bank 100.000! 149,541| 2,757,701 

First Nations! Bank 600,000) 1,070,064! 7, ,598,785| 100,-.-..- --- Fidelity Nat Bank.| 200,000 74,099] 3,545,677 

ae First State Bank...| 500,000) 671,297/11,511,904 
Cincinnati— | Per |share Guaranty Bank. . 100,000 Hb hs,  oeoaae 
Atlas Nat Bank... 400,000! 1,094,714] 5,295,720] 100, 310 '350 | Gyje ea ey es] ooo ool 8115.4901 41'890'95 
Brighton Bk&Tr Co 215,000 9,991) 8,439,713; 100; 300 (350 Security Nat Bank 500.000 268.313) 5.085.977 
Gina Bk & TF Co--| _ 490.000] . 1BLc4i) 2-990°087) 100) 177 |182 | Southwest Nat Bk-| 330/000] 70.272) 8.471 963 
ens’ & & of a 94< + , ’ L. ‘ : 
Gity Hall Bank....| -'100'000| 360.444] 2'484'498| 100| 350 |3g0 | TT@desmensNat Bk) 400,000) 81,040) 2,807, 94 
Seep BE TrGol 20'o00] 180°027| 67783,077| 66; 90 [105 | o rulsa— 
osmop rCo 0, ; . , ? 424,102) 6,.960,88 
Beat Bnd Bank | 060.000) 4» oG8-704),, 920.592) 100) 140 |;5-- | Exchange Nat Bank! 1,900,000) 876:472/20'352°931 
a . ’ ’ , 
first National Bank| $.000. 5'084,303133,732.738| 100] 194 |200 First Nat Bank _../| 1,000,000 406,144) 9,215,254 
Fourth Net Bank-.| 500,000 1.233.894) 8.268.709| 100) 285 |, 
n Nat a 600,60 ‘ ° ° 1 —_ ° ’ . 6. 
Kome har Bank Co) $0,000) 33.702] ,'992-107/ 1001 109 [108 | OE ar 
e - = 78 : 0 ,s*~e-eftlmC(C<(C Nar aeT.h|hUmv]Ol el eEellUlCU ULC OC OOS SS — 
Pearl Market Bank 400,000 226,447) 4,304,083) 100) 150 j--- 2 W Bates & Co... 100 ,000 21.747) 1,259,101) 100)...  -}.-.... 
People’s Bk & SvCo 200 ,000 196,606; 3,190,796! 100) 110 ({|120 Can Bk of Com’ce. 300 ,000 123,304) 3,245,884; 100) 182 (185 
Prov 8 Bk & Tr Co} 1,500,000) 1,330,370,20,897,788| 10; 22 231% | Citizens Bank~.--.-. 200 ,000 21,440) 2,154,773) 100; 150 j{_ - .. 
Second Nat Bank_.} 1.000, 40,2 6,757,967; 100) 145 /|160 First National Bank| 2,600,000) 1,421.779|/29,088,321) 100) 190 {195 
Bo Ohio S Bk&TrCo 200 ,000 135,767| 3,850.777| 100] 210 |250 Hartm’n & T’mps’n 100,000 16,3 Ry BB RPO Sree 
Stock Yards Bk__. 100,000} 175,000| 1,000,000; 100) 175 j|-.... Hibernia C & SavB} 200,000) 145,339) 5,067,932) 100) 18@ j__... 
Union 8 B & Tr Co_| 1,000,000) 2,999,462)19,772,720) 100);..__--}-._.. Ladd & Tilton Bk_-_| 1,000,000) 2,085,517)21.341.977| 100) 300 j_.... 
western BE & Excel 1890-00) S34 5539 3202041001285 lana- | Mimcuare eae 200-8801 gry Gatlin 197 oes] 190] 189 (ia 
ral Trust Co..| 1.000,000} 1. ’ 100; 1 05 Ww rm N& -| ds ’ , ’ , 
, eninsula Nat Bank 200,000 52.942) 1.789.770) 100) 1380 (156 
| State Bank__..._- 200'000|  _64.512| 2.528.928] 100] 150 |_.__. 
United States N Bk! 1,800,000} 1,946,690/25,950,200| 100) 315 (325 
Security Sav & Tr. en 462,697! 2,816,730' 100/_____. nienes 
* Sale price. A a+ tah tee. k Capital to be increased. » Amount paidin. s Ex-dividend. 4 These figures date Feb. 2% 19 
June 15 1921. » Sept. 8 1920. « Nov. 15 1921. oe Includes Oneida Co. Tr. Co. g Nov. 17 1919. ee , trust deposits. tf Includes Uni 
Tr. » Dec.29 1920. 7 April 281921. »« June 30, 1921 
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PENNS YLVANIA—WNas.bbs.(onc. Phila.) Sept. 6; State inst. latest ret’ns | PENNSYLVANIA—(Concluded) 
? Bur pius Grose 
Surplus Gross Capital. |&@ Profits | Deposits. |Par.| Bia Ach 
Capital. | & Profits.| Deposits. |\Par | Bid. | aeb. ansinme- gana om wanety Tinton 
a | Phila.—(Con.) F er \ehare. 
: . 198 | Girard Trust C 2,800,000] 9 384 788/46 475,163 100 725 
195 rar st Co___| 2,500, , 384, ,475, Beceds ¢ 
1.080,000 sl oat val 04'993:938 100 350 {390 Guar Tr&8DCo_!| _ ,000,001 653,012] 8,427,799) 100]... _. 11120 
50,0001  60.337| 901.739] 50] 110 |160 Haddingt’n T&TCo| 125,000] 123,004] 2,426,914) 100}__._- }121 
$0,000 809,344| 5,077,601] 100) 450 1475 Hamilton Trust Co 200 ,00C 248,049} 2,664,725) 100}..... 1/171 
an’nnn| =: 200.299 1,618,213] 30} 80 | 82 olmesburg Tr Co_| 125,001 97,870} 950,363] 86}...._ i] 70 
250.000 212.644] 2.147.889) 25) 90 |100 Indus’! Tr, T & Sav} 00,000] 1,445,571| 7,426,907] 680}____- (1181 
45.00! 794.417) 4.718,081| 50] 350 1375 Integrity Trust Co- 530,001} 1,830,292] 8,974,769] 68] ._. .. 1/220 
$60,000 188,074| 1,968,472] §0| 80 85 Kensington Tr Co- 200 ,00¢ 477,771] 8.039,959| S6C}]..._.i| 60% 
eo Land Title & Tr Coj 3,000,00: |10,033,244|15,465,470) 1 _.. 1/480 
Liberty T & Tr Co. 500 ,O0 558,.8°%7| 2,458,745] 81 .. 100% 
apacas. A" |a83" | Mitaounk tro] sone | donayy| gsasste| S| ~= iss 
first National Bank) 156,000) 448,229) 2,688,956) 100) 3 0 anayunk Tr Co-- 50,0 i, 343, : o" ; 
Seat eee] teor| “tap ssi| siz tr3| too 1a lise | Macimrrremre>| govone| 407) Seta ay ay = ge 
Altsont Trust Co..| 39°00] 209'111| 1.452.604| tool 290 [310 | Northert cor te | | 1ep'Guc| — Sa’baa| a.0ss;32of ach ca a8 
menor We C’y TCol 162.962) 175,992] 1,635,491] 30] 45 | 47 Northern Trust Co_| 500,001 | 2.422.774] 9,054,595] .. 4493 
' ; : No Phila Trust Co_| 250,00: 544.477) 5,124,573) &] _... 4192 
Nor Western Tr Co} 150,00% 753,221] 6,278,959) 44 . 355 
-- Per |share. | Parkway Trust Co- 125,001 40.477 830,451) .OC}] .... 4|12) 
E we 125,000 86,2827} 803,292) 100]/......]..-.. Pelham Trust Co-_. 159 0M 119,600} 1,523,160) GC .. 4t29 
First National Bank 80,000} ¢ 981,219 pe ges inmictediebeen Penn 7 & ras 200 ,000 60,500) 1,290,t95] 8O].._.. i] 30 
Marin Bank 504 c  *§ | i = r 
os oe ooh non 363.127 3°738.114 100 ade ae 6 oy Foye 2,000,00' | 5,807.779|32,250.312] Oo _ 1490 
fecend Nat Bank.-| 500° 944:017| 7.974.697| 100|......|_... - | Penn W’h’g&SD Co} 1,000,00:} °288.999] 792,782] acl ~~. .J103 
Cent T & Title Co- 125,000 52,000) 1,200.000} 100])_...__|____- People’s Trust Co- - 634,45! 133.074] 2,591,874) 8&1  ... i] 45 
Sioa 800,000 595,120 yong! BO cecccolecese Philadelphia Tr Co. ceyes es ed sey 4 me yt 
5 »858,539) 100)..-..-]_..- ‘i - ,006 : ,U8Y9. re ase 
ee a sae Procitent Lite & Tr 3,000,001 | _7,054,737|10,319,965] | OC _. 1397 
Real Est Tr Co,com)} 1,319,400 692,697] 5,804,565 10 te ce 
— hare. f| 1,924 500 “a7 
He end True -| 280,000 73,000} 1,200,000) 50 Pheri eset Real est T! & om 1,50u,006) 3,436,578) 5,318,396) Oc]... .. 13845% 
First National Bank! 200,000) 2515.944| 2,667,442) 109/_.____|___- - | Republic Trust Co- 400 ,0Ut 248,697) 2,987,810) 5¢ .. | 60 
Harrisburg Nat Bk 800,000] ¢ 582,644| 12.446.705| 25]___-___}___ - | Rittenhouse Tr Co. 500 ,O0t 181,890] 2,065,241} j0C] _.. i1/127% 
tee Nat Bk 100,000 $ 312. aa $1.235.742] 100]......Joa-ce Roxborough Tr Co- 150 ,0O00 61,147] 1,545,490] 66 é 
Central Trust Co 125.00 Sse. BATE Elke nine ands Tacony Trust Co_- 150,000 201,149! 1,605,902 :90__._. 269% 
re rcial Tr Co., 128.006] 113.280! '738.667. 50|_-.... ---- . | Tioga Trust Co__--, 125,000. 47,900, 1,537,372, 80, _._. 1,100 
Gommonwealth Tr_ 375,000 824.921] 3 933.936] 100,-____-|--_- - | United Sec LI & T_| 1,000,000] 1,121.328) 1,701.197| 100]_.._. 11130% 
Da hip Dep Tr Co 300.000 439,007| 3,634,370, 100|__----|---- - | Wayne Junc Tr Co- 166,000 80,397) 1.505,652: 100). _._. } 78 
Harrisbu r Ce-.. 400,000] 659.776] 3 054,424) 100)/_-__-__]-._ West End Trust Co) 2,000,000) 1,941.877 10,116,545) 100)... .. 4150 : 
Becurit t Co. 125 000 shi, OF Ff. 2 Raeee ee West Phila T&T Co 500,000 684,574) 5,754,811; §0) ___. 115114 
Union Trust eee 950 ,000 144,714] 2,206,941] 100]......|..---- 
P h | 
caster— er share 
——_ vee $00 ,00U 238.138 aie ope 198 ce 4 Pittsburgh— | 
First National Ban 310,000) = 228,077) — 703,803) 19 8 14.000 
Eancaster CoN Bk| s00/000] 876:827] 1.769.219] “Bol ii27"|113” | Allegheny Vel Bank) 100.000) asoota| 11908-0083, ota 222h727 
Northern Nat Bank) 128,000) 125.741 bade tp 100) 150 {155 Anchor Sav Bank-- 100,000 4 4 4 mates 60 alias — 
Pormere’ Trust stCo.| 328°000| 827,047] 4.674.087] -80 230 (250 | Bee pene sal 2 400'000| 5,060°%70|38'1n9'727| BO|zz22w Ia 
Guaranty Trust Col 394,000} 10.0.755| 312.256, 1» 100 |101 Bk of Secured Save 125,000 165,527 2,004,454, §0)_....- wee 
‘ ? 7 7 d ”? + | oa 4 Pa ae on 
Horthern Tr &BCo| 136°000| \"218;644| 1:900:779] 130] fis [ton | Gite ee See aaa nO OON oe a9 11,773,308" BO rea pore 
People’s Trust Co- - 125,000 619.749] 2 844,274! 80] 250 1255 ym Bee 9 Nat Bank 600,000) ¢1,264 704 | (3,455.¥19) 100}...... = 
Union Trust -<-- 180,000 183,500; 2,136,000) 60) 110 {118 pramcas es Deas 600,000 Teg Ai re oaF ll atenaitaiiall —— 
0 ot §©=§&;&°€#=3S tba ee OVO i ee o> : eacsceleacace ons © 
Duquesne Nat Bk-| §00,000) 739.691) 7,611,463) 400)... .}..... 
Philadeiphia— | Deposits of) National | banks we 4 Deic. ad tao Exe ange Nat Bk. . ; 750,000 , gee RES Sy ERE shat 
. m t —_— 9 . 91d Uee| Ove , ————— ecw 
american Bk & Tr-| 300,000] 197.521] 2,263,409] Sul_...-.|158 | Farmers Depos Sav| °100,000| 842.249 9,246,947)--~-|-~~~-- onl 
Bank of Nor Amer-| 1,000,000) 2,42) 124 21 240,000 el i 300 Fifth Avenue Bank 100,000 , ery tte anes ane ane a 
Broad St Nat Bank) 250,000) ¢ 115,689/11,725.999| $0|____.|!60 | First N Bk of Birm| — 100,000 4 45-577) £1.831.000] 100)------}...-. 
Centennial Nat Bk-| 300,000) 653,000) 5,556,000 1).22. 1265 First National Bank} 5,000,000} 4.015, Ae aa aa! 100)----.-|---— 
Central Nat Bank-} 5,000,000) 4,628,177|19,867,000| 100)....- (515 Fourteenth 8t Bank; 200,000 cote ! rp th ve0|"aaal- 7" o| <<<. 
Corn sch pe Nee 2,000,000] 4,945,000 39,137,000 100}..... 1365 Freehold Bank... 200,000 1,076,194 , 484.733 100 aasnsioabrite Sia 
er mew’ e0 : , 0 ,Or 949,299) OQ... — 
palpi 300,000} ¢ 104,200}¢1,402.409| 60]_.___- 60 | Tron& Glass DolSev| —172°700 350,970, 3,125,471) 100)-.-.--]--. 
Eighth Nat Bank - - 275,000) 1,469,000) 5,777,000, 1L00}._... (56034 | Keystone Nat Bank 600,000} 942.030) 6.080.578 ean aaa 
Firat National Bank) 1,500,000} 2,895,000/31,930,000, 100]... {250 Liberty Nat Bank-| 300,000) ¢ eet Strays: 100} ...... -+-- 
Fourth St Nat Bank) §,000,000 8,309,044/47,264,000, 100)_..... 11280 Liberty Sav Bank_- 100,000 68 337 ett an eae — 
Franklin Nat Bank 1,000,900 5,620,372 49,336,000 100 Ra ie 1600 Manufac’ra Bank-_- 100,000 267,597) ane 000  _ ooo = 
Girard Nat Bank -. #.000,000 7,295,809) 53,627,000) tl) { 3654 Marine Nat Bank-_- 300,000) t 210,000; ot yrs: GE EER 
Kensington Nat Bk) 350,000) 564,000) 4,250,000, 50)-___- 120 | Mellon Nat Bank--| 6,000,000| 9,.576.894)|83, 39.4921 100)-.-.-.|---~ 
Manayunk Nat Bk £50,000) ¢ 732,047) ¢3.833 ,461| oe 406 Metropolitan N Bk 200 ,000 28,07 «| 1,64‘ .‘ + Dlaassecalecse 
Market St Nat Bk 996,000} 2,152,099 14,541,000) 190)... 2224 | Monongahela N Bk] 1,000,000 2,111,021 Bett ES laa 
Middle City Bank 5 11,000 111,294) 2,239,314 50) _- 150 Nat Bank of Amer. 00,000 471,771 some. 2 68 il leis, ia 
Nat Bank of Comm 510,000] ¢ 312,247 (3,948,691) to }l 1. i125 Ohio Valley Bank- - 100,000 94,941 e+ ‘one AE 
Nat Bk of Germ't' 20 000 786,944) 05,552,559} AOL. | 150 Pennsylvania N Bk 200 ,000 235.097) 1, 304,5 eee Absent 
Nat Bk of No Phila 500,000n 125,0621,152,092} 100 ____- 14130 Penn Savings Bank 100,000 101,312 1,538,914 ae ee 
Nat Security Bank. 6U,uu0) 1,956,000; 7,861,000) Luu . 483 People’s Sav&Tr Co} 8,000,000} 6,548,274 12,278,767) 100)...... — 
Ninth Nat Bank... 500,000) 1,417,009) 8,711,000; 100]..... 1375 | Second Nat Bk..--| 300,000) 61,092,744) 85,472,220)___|_ 2. .}.... 
Northern Nat Bank} 400,000) 419,000 5,119,000; 100)... - 1176 Third Nat Bank---} 600,000) 398,270) 3,010,605) 100)_..... _—re 
Northwestern N Bk) 200,000} 871,000; 5,722,000) 190)... .. 440134 | Union Nat Bank-.-| 2,000,000 4.208 Sag) caces* be 100} ...... ----- 
Olney Bank & Tr-. 125,000 95,676 2,657,909! 50)...._. | (81 Union Savings Bk-}| 1,000,000 bomeaeSeeloa ete aes  _—— —— 
Oxford Bank.-.---} 250.000} 108,982! 2,001,326) §0)_____- et Western Nat Bank-| 1,000,000] 657,630/ 5,525,829) 100]-..... nose 
pomm, Metonel Bk.| 1 a eS a1 ee PEELE oo sen Swain ee Western = ‘ dy = 360,000 425.049 ri phe 1s emanates: ss la 
Peoples Bank _---- ‘ 940; 3.363,000; 50)... }..._- Allegheny Trust Co 6 4,099; 4,351,494; 100]/......]...-. 
Philadelphia NatBk, §,000,000)11,420,907\85,740,000) 100),__._ 1130014 Colonia! Trust Co_| 2,600,000) 3.877,940 19,043,009 ee Cees 
uaker City Nat B D0,000} = 660,900 4,278,000 100)... .. 128 Com'wealth Tr Co-| 1,500,000 1,501,774 9,295,363) 100}-..... oo-e 
nd Nat Bank-.- 280,000) ¢ 856,227 ¢7,050,796| 1O0}___ _ 317% | Continental Tr Co- 50,000 284,497, 1,544,356 BE le csaminia 
Sixth Nat Bank---) 300,000) 497,000, 3,270,000) L00}_____ i205 Dollar Sav & Tr Co) 1,000,000) 1,300,479) 8.456.756) 100).....- ccoe 
Southwark Nat Bk. 503,000 aoe 9,252,000; 100)._._. 4/220 Farmers Depos Tr-} 1,320,000) 521,077; 1,826,937 i Ps Se 
8’ western Nat Bank 200,000 177,000!) 1,371,000) 100}. i 140 Fidel Title & Tr Co} 3,000,000 4,818,991 12.526 027 ERE GR a TAN 
State Bank of Phils 350,000 50,569| 2,534,935) 50}_____- 170 Franklin Sav & Tr- 175,000 155,691 2, 182,721 RE: oe 
Tenth Nat Bank... 300 ,OU0 227,000; 3,780,000; Hazlew’d S & T Co 165,400 185,737| 2,251,494] 100]_.....]...-.- 
Textile Nat Bank-. 400,000 265,000 3,900,000) 19 Hill Top 8 & T Co. 150,000 120,840) 2,475,373) 80i_.~~-~-/...—. 
Third Nat Bank --- 1,000,000) 1,368,331 8,523,000) 1 Manchester Savings ‘ | 
Tradesmeus Nat Bk} 1,000,000) 2,254,877\12,547,000 Bank & Trust Co} 250,000] 164,424) 2,451,422) §0)...... paraen 
Union Nat Bank --- 500,000 801,000,12,670,000 Merch Sav & Tr Co 125,000 er are . ott see He EET. Spears 
Aldine Trust Co..-| 601'800| 527°759| Rose aes Mid Sav & Tr Col 200'000| 300.000] 4.173.645] 100] 22222\-22— 
Belmont Trust Co-} 125,000] 109,169, 1'448'803 People’s Trust Co_-| 280000/ 170'920| 2.373.669] 100]_....-|...— 
Cent Tr& Sav Co--| 750,000) 854.599! 9.430.445 Pittsburgh Tr Co_-| 2,000,000} 2,202,550/13,842,777| 100}_....-/_.. 
Chelten Trust Co--| 200,000) 165,144! 2,957,304 Potter Titled TrCo} 800,000) 206.507] 4,107,597) 100}/_....-j_..— 
Colonial Trust Co. 600,000} 653,271) 5,825,387 Provident Trust Co} 150,000) 133,247 o hoo-ass < paooce|ncoe: 
Columbia Av TrCo} 400,000 585,041). 4,069,993 Real Est S & TrCo| 400,000 980 200 Poy 100 abameel Laaanahe 
Commercial Tr Co-| 2,000,000 3,332,271 27,772,562 Real Estate Tr Co-_| 2,000,000} 1,986, rth fo a Lae 
Com‘ith T Ins & Tr} 1,000,000) 1,708,754' 6.862.165 South Hills Tr Co-_- 125,000 102,310; 1,473.767| 100}. ...--/...— 
Bmpire Tit @ TrCo| V'tsetrel Uap ero ase aoe Torminal Trust Go-| 428;000| -46°429| '408:440|_- | 2-2-2] oa 
e r , , ’ ~ Oo. . ° , eeecaelaaweaecal| oa oe =~ 
Exce er.tt t Co... ann hon 205,240| oy ety: Union “Trust, Co--- 1 Oe enn aby Gor 90, 130,088 : ea eaecea|) eo e@ &o 
eral Trust Co-. , ; ; 91: Washington Tr Co. J , , : aacacdipese 
Fidelity Trust Co__| 5,200,000 16,432,279 34,1 16,167 West End SB & Tr 125,000 440,849 thie e. es! See 
Finance Co, lst pref|a1,470,000 { William Penn Tr Co 125,000  * 6x < ie eee ee 
2d _ preferred -.- --|a1,530,000|{ 2,762,272) 1,877,799 Workingman’s Sav 
Frankford Trust Co} 250,000 3,417) 5,414,369 Bank & Trust Co} 100,000) 1,320,274) 9,484,362 Sloes sare 
Franklin Trust Co_| 1,000,000) 852,727\11,280,.503 
antown Tr Co} 1,000,000) 1,274,473) 9,487,700 
ir’'d Av T & T Co. 200,000 196,047) 2,371,235 
* Sale price. «a Capital paid in; authorized amount is larger. t Capital to be increased. 4 Feb. 211921 eSept.6 1921. s Ex-dividendj 
Last sale. « June 301920. « Apr. 281921. ¢ June 301921. h New stock. n Nov. 9 1921. 
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BANKS AND TRUST COMPANIES 63 
PENNSYLVANIA—(Concluded) TENNESSEE— Nat. banks Sept. 6; State institutions latest :eturns 
Surpius Gross | Surplus Gross 
Captial. |\& Profits. Deposits. Par.| B44. | Aek. Capstal. & Profits.| Deposits. |Par.| Bid. | Aeb. 

Reading— 3 $ 3 Per |share Chattanooga— + g Per \share 
Farmers’ Nat Bank} 400,020) 1,0638.024| 5,389,826) 30) 110 [115 Amer Tr & Bkg Co. 600,000; 358,455) 2,114,908) 100)...___|____. 
eer mone Nat Bank 100,000 311,614) 1,263,963} 100) 290 {295 Chattanooga 8S Bk. 750,000 428,704 4,638,191 ES Bead 

ational Union Bk ,000 954,394) 2,366,774| 25) 120 {125 First National — 1,000,000} 1,084,734111,669,742| 100}... __|____. 
- oak. -| 100,000} 100,460) 581,632) 60} 75 | 88 First Tr & Sav B 0,000 99.000}  510,700)....]-..... GaN: 
Penn Nat Bank. - - 100,000} 323,822) 4,093,062} 100) 340 {370 Hamilton Nat Bank| 1,500,000] 738,337] 9,98,,888] 100|_..-.-|.-_.. 
Reading Nat Bank_ 600,000} 1,127,195) 5,880,717) 100) 302 {315 Hamilton Tr & 8 B. 250,000} 175,000) 2,500,000) 100}...._.j____. 
a Vall Bk. 100,000 '277 427 1,123.572) 80) 140 {150 
Becond Nat Bank__| 300,000) 877.841) 1,325,490] 100} 290 |305 Knoxville— Per |shove 
Berks Co San Co- 250 ,000 219,299; 4,102,430; 10) 19 21 American Nat Bank 150,000 850,000} #8700,000) 100}..... -j..... 
Colonial Trust Co- 250,000} 158,901] 1,191,375) 10) 14 15 City National Bank| 500,00 305,447) ¢6,203,900} 100)... ... PIT, 
Pennsylvania Tr Co} 1,000,000} 1,136.621|11,484,246) 100} 250 [300 East Tenn Nat Bk. 400,000) 88,217) 15,361,377] 100}.....- “en 
Reading Trust Co. 500,000 '759,077| 2,038,173) 100] 225 |250 Holston Nat Bank. 500,000) 155,291) 2,588,045; 100)-.-...j..... 
Mech Bk & Tr Co. 300 ,000 140,321) 1,554,508] 190)...... pebeue 

Scranton— Per ishare. Third Nat Bank... 300 ,000 8233, 117} 31,291,424} 100j/...... oececen 
County Sav Bank._| 490,090} 431,960) 5.974.769] 100) 205 [207 Union Nat Bank---| 200,000] 155,977] 3.900,000| 190|-.-__- owe 
Electric City Bank - ,000 70,270} 1,202,247} 50) 90 95 
First National Bank! 1,500,090/ 2,049,.474/25,707,890| 100) 366 (|372 
Green Ridge Bank. 0,000 23,149 433,670) 50) 68 71 Memphis— Per \shave 
Keystone Bank_-_-- 60,000 61.707| 1,229,714] 80! 104 /|110 Bank of Com&T Co} 1,800,000} 2.558,272)16,551,778, 100) 290 {300 
North Scranton Bk ,000 132.094) 1,955 920) 80] 172 1176 Cent State Nat Bk- 00,000} 413,520] t5,040,946) 100} 190 {200 
Providence Bank -- 75,000 70,114) 1,420,935} 80) 97 {103 First National Bank] 500,000} #8874,490|45,102.991| 100; 280 {290 
Peoples 8 &DimeBk} 700,000) 575.297|11,236,.735| 100) 305 [310 Amer 8 B & Trust- 50,000 70.112} 2,169,323) 100; 475 |500 
South Side Bank. -_- 60,000 146.720) 1.920.721] 80) 210 |____. Guaranty Bk & Tr. 600,000 70,230) 3.538.120. 100} 150 /|160 
Third Nat Bank_--| 400,090] 1.374.999] 8.281.746] 100] 445 |455 Liberty 8 Bk & Tr_| 200,000} 168.220] 2,266,724! 100| 225 /|240 
Traders’ Nat Bank_| 600,000| 710.044] 6.334.747] 100] 304 |310 Man Sav Bk & Tr_. 150,000] 197,714] 3.475.095, 28)-...-. occa 
Union Nat Bank--- 590,000] 234,327) 2,866,203] 100) 119 {123 National City Bank 00,000] ¢149,747) ¢2,951.295| 100) 150 /|160 
West Side Bank... 69,000 163.927) 2.186.783] 80] 208 /212 No Memphis 8 Bk- 150,000 152,341) 4,644,046; 100} 225 {240 
Anthracite Tr Co._| 259,090] 149,477) 2,116,042) 50) s9 | 92 Security Bka& TrCo}| 300,000 82,000} 550,000) 100} 85 | 90 
Lincoln Trust Co-.- 203,000 96,914) 1,412,372) 100) 126 {130 State Savings Bank 50,000 74,940] 1,186,143 100) 265 {275 

hag ong eg etl Fer \enary | Union & Planters’ 

Dime Bk Tit &TrCo 290 000 164.989] 1.797.812) SO)... ._-_]_.-.- Bank & Trust Co! 1,800,000 741,407/|19,278,704' 100) 175 {180 

First National Bank} 375,000|)t 587.172) t5.761.235| 100|)______|_____ Comm Tr & Sav Bk 00,000} 292,577) 5,806,014! 100) 215 {225 

e Co Nat Bk 4:0,000| 276.989) 3,663,792) 100/______|____-_ 

Miners’ Bk of W B. 750,000) 2,538,137|10.227,996) 60]/___-__|__-__ Nashville— Per |share 
Second Nat Bank-. 500,000] 1,457,594) 8,650,122] 100)/______|_____ American Nat Bank) 1,500,000 976 ,990)14,584,774) 1OO0}_._.__}__-_. 
Slavonic De pe ae. 100,000! 158,830] 2,095,799] 100)______|_____ Broadway Nat Bk- 00,000 309,177) 3,104,732) 100)_____.]_.--. 
South Side pee 125,000 -f,, B® Ss. . 2 ape eee Central Bk & Tr Co 100,000 46.792 yg | RE eee 
W B Dep & = Bk 150,000] 817.600) 4.675.947) G&O;}__.____|]__-_- Farm & Merch Bk- 100,000 57.974] 1,155,774) 100)... ...}..-.-. 
Wyoming Nat Bank 140,000) #8795.023) 84.021,921| §0)/______|__--- FirstS Bk & TrCo_! 220,000 237,717) 4,240,323) 100)......*...-. 
Wyoming Val Tr Co 350 000 951,292) 6.422,338) 66]/______]__--_- Fourth & First N B 1,100,000] 1 138,027)14,263,736) 100)--....]----- 

Williamsport— er |ahur Tennessee Hermit-; 

First National Bank 300,0ou|¢ 503,714, 3,192.146) 100/_.___. eer age Nat Bank..-| 300,000 76.194} 1,429,745! 100)....__}..... 
wy coming Nat Bk_ 200.00C|2 356 649) #971.970) 10G)_.----/____- American Trust._.! 500,000 eg RAR ee ae Se 

t Branch N Bk 690,000] 2,014,477] 4,875,732) 100}__-._-}____- Nashville Trust Co 350 ,OOt 412,844) 2,681,768; 100)/-.--_.|--... 
Williamsport N Bk. 259.060) #336,141/ 81,040,000) LO0;_____.|__-_. State Bank & TrCo 100,006 65,337) 1,313,721) 100)__.--- Lemeie 
Northern CentralTr 
oun eG Den Gol a08'oeel 4320441 Biles ioal ool oe TEXAS—National banks Sept. 6; State institutions latest returns. 

Y ork— Per |share Austin— Per \share 
Central Nat Bank. 20),000\¢ 81,397) t 915,910} 100) 112 {114 American Nat Bank 390,000 858,474) 5,934,917] 190)-..... ae @& 
City Bank________ 250,000! 260,000] 3,518,960} 80] 88 | 90 Austin Nat Bank_.| 390,000} #755,877)35,370,443) 1030)_.....]. wild 
Drov & Mech N Bk 100,000 ¢ 145,991) ¢1,232.377)| 100] 208 j{_.__- State National Bk. 190,000 59,774] 1 376 768) 100]... -.}.. ae 
First Nationa! Bank 600 ,000|t 225.000) (3.750.000) 100) 155 |___-- Beaumont— Per \ehare. 
Western Nat Bank- 325,000 151.194, 2,003,214) 100] 118 |125 American Nat Bank 250,000 503,039] 3 532 778! 100) ..... 2. as 
York Co Nat Bank_ B00 ,000\¢ 591. 207| t2,299.440| 20) 47 49 First National Bank 400,000 381,871) 5 177 727; 100) ... ieee 
York Nat’!] Bank. 500 ,000 382.729, 2.926.466) 25) 38 39 Texas Bank & TrCo 250,000 183,997) 2,136 505; 180} ... meee: 
Guardian Trust Co 800 ,000 234.577) 1,661,959) 28) 35%j_._-- ; 

Secur Title & Tr Co 250,000 103,776] 1.252.490| 60] 36 40 Dallas— Per \share 
York Trust Co__.. 300.000 149 ,967' 2.022,009' 60! 75 80 Am Exch Nat Bank} 1,500,000) 2,698,206|26 079 771; 100° 390 |400 
. | Central State Bank} 1,000,000 555,892) 4,051,945: 100: 105 {110 
RHODE ISLAND—WNat. banks Sept. 6; State institutions latest returns City National Bank] 1,500,000] 3,111,022)18,614,795! 100; 385 {400 
Newport— | Fer ahore | Denes Not Bamk-| sarees] inecnoul Acose’ses] foal ae tee 
y , uaranty r_}| 1,000,0 55, i 
aquidneck Net Bk. 1n0‘000|t 70.212 ¢°787.080) | BOL a2, --- | Nat Bk of Comm’ce| 150,000} 296,149) 3,055 303 100} 250 |265 
Newport Nat Bank 120'000| 73.067! 509.659 eee Southwest Nat Bk_| 2,000,000} 523 .849|12,726,410, 190; 95 {100 
Newport Trust Co. 300,000| 231.972 2.164.304) 100\......|..... Dallas Tr & Sav Bk} 1,000,000} 370,444! 7,462,713] 100 150 /|160 
Pawtucket— geen Soneeyte "Per lehare. 
‘ El Paso— 
a See SO. -- 500 ,000 hieecies watntiahie 100 — ~~ ober Border Nat Bank. - 200,000 25,534 1,486,280 100 SE See” GRRE 
F RC ty Nationa! Ba 00, 59,7 EE SPlwacccsloesos 
Columbus Exch Be] ep7ood) 739.180. 2.434.932; 38) 50 |----- | First Nat Bank....| 1,000/000] 272,549|10,246,834| 100|--_2~-|72277 
High Street Bank..| 120,000] 166.127 1,740,516, 80, 65 | .... | State Nat Bank.) 300.000) = 200.410) 3 an oe) too to 
Mechanics’ Nat Bk}  590,000|t 319.862 15,148:991/ B0O\_____- iva amet Tr & Say BE-| 850.0 o|  98'473| 2'065 799] 1001... 7177777 
Merchants’ Nat Bk) 1,000,000] 1,585.44 7.596.844] 60] 89 |..._. | Bi Faso Bk & Trust) = 200.0e as's10| 1°471°796| 1001.22 772777 
Nat Bank of Comm 850,000] 1.389'600 4°992'036| go 75 |... Security Bk & Tr.-) 200,000 518 O01, 08 coe cel-eree 
at Exchange Ba 60,000) 1,522.579 12368411] 100) 255 |____. 
Weents Net Bank..| 450,000] ¢ ‘978.507 ¢1,978.580| 60-.....|.-...| out eats! wenen ager! 4 ray 400 1908 ee 
Providence Nat Bk| 500,000 1,283341 2,665,771! 100 230 |-.-_- DB ‘000 «513'910] 9'249'489| 1001 250 |278 
Westminster Bank-| 300,000] 1170.009 31037:297, 60) 56 |_...- Pr dn tinet thonk| idan anal @8's09113 049 5611 1661 ane 
Industrial Trust Co| 3,000,000| 6,675.00! 70.933.160 100) 210 /230 ne mesvone: Deen eae )6= “a saal 4184 Goal jae tae aaa” 
Rhode I Hos Tr Co| 3,000,000 4'464.570 52.939.414 1000... ..\3000 | Et Worth State Bk-| 100,00 +4} t+ 
Union Trust Co 1,060,000] '657.012 13.005.653. 100; 115 Ft Worth Nat Bank} 600,000) 1,666,747'12,755,773| 100) 375 (400 

Woonsocket— , ~ mes ° Ses taken, Stockyards Nat Bk ,000 257,117] 2,917,978 00 250 = (300 
Citizens’ Nat Bank! 100,000't 44,000 t 749.000' 100! — Texas State Bank.-| 300,000) 243,877) 4,612,920) 100) 275 {300 
National Globe Bk - 100,000 ¢ 65.300 ¢ 628,676 25)...._.}.._-. Dietitian Pw 
——— Nat Bk 200.000 8244.000 31,817,000 20 ileal City National Bank 200,000 278,717 5,577,300 100 160 188 

anieal . a al rst National Ban 00 ,000 274,9 2,405,$ | ’ 
OUTH CAROLINA Nat. banks Sept. 6; State institutions latest returne, he Weene ftnhe ix. 200'000 176.277 3.190947] 100|____. pate 

Charleston— Per |share | Texas Bank & TrCo 400,000 705,411) 6,567,705 100} 256 ae TK 
Atlantic Nat Bank.| 200,000) 101,492) 2,103,945} 100) .. |____. Houston— | No|minai | pries 
Atlantic Sav Bank.| 200,000) 351.394) 3.842.950! 100| 290 [390 First National Bank| 2,000,000] 873,800/19,007,702| 100)......|_.... 
Bk of Charl’n, NBA} 1,000,000} 1,021,407) 4,360,279] 100] 170 /200 Guaranty State Bk 100,000 74,044 EC oe ae 
Carolina Sav Bank. 200 ,000 224.744/ °2,615,997| 100) 225 {250 Houston Nat Ex Bk 800 ,000 826,691) 8,195,127) 100}.....-]...-. 
Citizens Bank. ____ 75,000 75,570} 1,108,084) 100) 135 {140 Lumber’ns Nat Bk. 600 ,000 580,000; 7,139,704) 1001.2... ety! 
Commercial Nat Bk 200 ,000 100,541] 1,492,515] 100} 150 {178 Nat Bank of Comm| 600,000) 464,699) 4,208,774) 100)......|...-. 
Dime Bk & Tr __._- 200,000 76,659) 1,770,940} 100} 140 {160 Peoples State Bank 140,000 22,993) 1,046,998} 1LOO}..__.-}-..-. 
Exch Bkg & Tr Co. 100,000 132,177) 1,267,917; 100] 215 {225 Union Nat Bank___| 1,000,000} 1,149,946/)13,488,976; tOOj).....-j.--.-. 
First National Bank 200 ,000 617,757) 2,019,049] 100! 360 (368 Sou Texas Commer- a 
Miners & Merch Bk 50 ,00U 35,468 381,690) 100} 120 {125 cial Nat Bank _-.-| 1,000,000} 1,493,707/15,670,919) 100/-.-...]...-- 
People’s Nat Bank. 500,000} 503,302) 3,670,678] 100} 170 /|200 State Bk & Tr Co-_. 200,000 55,592, 2,286,791] tOO}/_..---].-... 
Security Sav Bank 50 000: 38,424) 2,069,718] 100! 225 {250 Guardian Tr Co_.. ’ 212,591) ¢1,238,724) 100]......]...-. 
80 Car L’n & Tr Co 100,000 59,097| 1,464,677; 100) 140 /|150 San Antonio— Per \share 

: Alamo Nat Bank-_-_| 1,000,000 346,377) 5,734,931) 100 Dea ah 

Greenville— City National Bank 100 ,000 112,537] 1,646,706) 100) .... ]...- 
Amer Bk & Tr Co. 150.000 p66 De) CR ee eee Frost Nat’! Bank _-_| 1,000,000} 680,539) 5,684,201) 100) .... |... 
Bank of Commerce} 300.000} 105,049 aE SR Wares Groos Nat Bank_-_- 25'),000 149,422) 1,498,201) 100)... a 
Citizens Trust Co - 100,000 9,367 901 O47... cleccoecleeeea Lockwood Nat Bk-| 200,000} 390,627) 2,164,238) LOO] ..... .J...-. 
Farmers & Mer. Bk 50.000 ce") SR: k .. aa ee ee Nat Bk of Comm’ce| 600,000) 264,151) 3,609,923) LOO)......)..--. 
First Nat. Bank --- 100.000) t 186.744] t1.407,070}____|/____-_-}]____-_ San Antonio NatBk} 500,000) (211,791) 42,118,000) 100)...... wens 
Norwood Nat. Bk._ 500,000!) 978.009) 23,342,702)____|______|____- State Nat Bank_-. 500,000 211.100; 4,117,062) 100)....-- a cas 
Peoples Nat. Bk._- 200.000] ¢ 315,647] t2.204,100)____}______|_____ Central Trust Co__| 1,000,000} 200,074] 5,822,733) 100).......]...-. 
Pi ont Sav & Tr. 50,000 43.0001 1.030.226) ....)---eccleecec Commerc’! State Bk 150,000 81,777) 1,603,295) 100]......}...-. 
Woodside Nat Bk. vO0O| 850,847) 0924,235).___|______|____- Com’w’lth B&T Co 000} 115,740) 1,773,336] 100)......}....-. 

Spartanburg— Guaranty State Bk. 150,000  e , Be a ree kee 
American Nat Bk - 100,000 79,1786 537,578] 100} 200 {205 Waco— Per \share 
Bank of Comsqnenes 100 ,000 29,049 670,679) 100)... _-_- 101 Central National. - 500,000 204,459] 2,376,965} 100}/_.....}_.-.. 
Bk of spestandu 179,000 104,878} 755,339] 100)... --. 100 Citizens’ Nat Bank| 250,000} 181,320) 1,327,978] 100}/_.....}....- 
Central N 490.000 268,117] 1,768,348] 100} 160 {._ __- First National Bank 670,000 257 ,644) 3,719,869) 100)... .]..... 
Dollar Sav | Bank - - - 100 ,000 16,277 320,742) 100}_.__-- 100 First State B ,000 159,229} 1,431,138] 100)..... .i..... 
First National Bank} 50,000 197.217} 2,032,847] 100) 147 /|155 Liberty Nat Bank.| 300,000) 147,824) 1,438,396) 100j-.....]..... 
Mer & Farm Bank. 1,000; 120,000 00, eee Nationa ICity Bank 100,000 36,712} 291,785) 100]/....-.-. en 
Southern Trust Co. 60,900 a 694! 379,035) 100! 153 [ILL LJ. Provident Nat Bk. 300,000} 268,370) 1,818,118) 100i... 1... 

* Sale price. a Capital and su to be increased. & Capital to be increased. p Amounot paidin. zEx-dividend. y New stock. | Last 
sale. d Apr. 19 1920. n Sept. 8 19 ~ phd 30 1921. eA “T 28 1921. Includ First 8. & Tr. Co. stock. ¢ Feb. 21 1921. + Apri) 
19 1919. e¢ Includes Trust Funds. e Nov. 15 1920. ° ing 
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JUTAH—National banks Sept. 6; State institutions latest returns. 





Capttal. 


Surplus 
& Profits. 


Grose 
Deposits. 


Par. 








Deseret 

Nat Bk of Republic 

National City — 
ional Coppe 


WwW 
Zion Sav Bk & Tr Co 





1,000, oc0g 





z 
174,909, 
234,177 

75,109 
163,010 


301,987, 
183,154 


116,299 
757,832 
524,417 
384,817 
78,170 
0145,971 
605,377 
68,112 
317,394 
340,422 





| 


$ onl 
1,679,696 


! 


1,909,765 
4,696,149 
2,469,973 


2,590,939 
93,823,122 
4,824,402 
4,353,907 
1,936,793 
24,449,043 
5,370,926 
1,257,744 
14,422,771 
8,971,787 














VTERMONT—WNati. banks June 30; State institutions larest returns. 





People’s Nat Bank _| 
Quarry 8 Bk&T Co. 
Burlington— | 
Howard Nat Bank..: 
Merchants Nat ) 
Burlington Tr Co-.! 
Montpeliler— - 
Capital S B & Tr Co 
First National Bank 
Montpelier Nat Bk 
ent rSB&TCo 
land— 
Baxter Nat Bank- 
Clement Nat Bank. 
Killington Nat Bk. 
Rutland Co Nat Bk 
Rutland Trust Co-: 


75,006: 
106,000. 
100,000: 


500 ,000 


150,000 


259,000 


100,000 
100,000) 


150,000, 
i60,000; 


100,006 


100,000 
159,00” 
100,600 


50,000, 


52,024 


202,572 
243, O74 


862,276 


211,597 
102,459 

77,297 
149,703 


76.998 


2,251,778 


2,924,405, 


21,682,916 
4,346,475) 


377, 526. 
2,324,419 
429.745 
1,066,334 
2.376.922 


100) - 
£55,200 82,061,794 100) 
28,274 1,560,471) ....)--- 


297.927 2.010.746 100'....._|_. 
577,739 100/_..._.| 
100} sdhineidaditaiincams 


165,920 2,624, 332 100 _ 


100 


$118,227 ¢1,512,137| 100)... 
226,500 


Per 


share 


\—- - 


Per share. 


Par eh are 


(\@<alebecce 
— 


“a -@e\l-- “~ - 


Pe ee 


100) _. 
100) .. 


190) 


100) , 


106 


Per ehar PY 


~ a - «= 


— 


ee = 


= ~ =" >= 


“ae ~ wl ew ew - 





VIRGINIA—National banks September 6; State inatitutions latent 


returna. 





Lynchburg— 
First Nationa Bank’ 
Lynchbur Nat Bk! 
People’s Nat Bank. 
Lynchburg Tr & 8B) 

Norfolk— 
Citizens Bank----.’ 
Nat Bk of Comm’ce 
Trust Co of Norfolk 
Norfolk Nat Bank_' 
Continental Tr Co- -! 
Seaboard Nat Bank 
Virginia Nat Bank~ 

etersburg— 
Petersburg Sev& Tr 
Nat Bk o Am yy 
Vv ia Nat B 
ichmond— 

American Nat Bank: 
Bank of Com & Tr. 
Broad Street Bank. 
Broadway Nat B«- 


Nat State & CityBk 
Planters Nat Bank 
Mav Bank of Richm 
Union Bk of Richm 
West End Bank~_-_. 
Old DominionTr Co 
Richmond Trust Co 





Virginia Trust Co-. 


675.100 
1,000,000 
500 ,000 
300,000 


1,000 ,000 
1,200,000 
1,000,000 
1,000 ,00U 
350,000 
500,000 
500 ,000 
1,000 ,G00 
600 ,000 
500 ,000 


1,000 ,000 
500 ,00 


1,000,090 


841,614 
653,274 
350,790 


745,222 


437, 


244,677 
270,629 


1,791,291 


952,297 





4,026,362 


109 


855,797 5,452,160 100) ae | 


2,523,500, 100,-.-.__ 


2,756,370, 
5,503,705 


3,293,917, 


064,000 91,400,000, 100 


3,621,401| 


12,461,770 


1,748,132 
1,966,165, 
, 1,044,901. 


100 
100 


25 





100 


] 100; 


25 
50, 
25) 


Per share. 
235 


1,777,177 13,660,351! 100, 270 
826,947 4,718,372, 100; 198 
1,165,177. 8,475,752 100 220 
184,000 2, 200,000, 100, 150 
592 5,175, 240) 100 203 
253, 900; 3,551,756) ™ 


212,624 3,434,170 100 
387,204 2,957,542 100 
eeans 3,561,735) 100 


906,302 10,653,094 100! 
613,779 3,174,078 100 


180 
Per share. 


Per share. 
225 
197 
60 
116 
150 


115,839 1,698,829, 100 175 
1,952,477 21,206,733, 100) 225 
180,000 1,450,000, 100) 


290 


1,075,000 12,500,000, 190: 192 
02,156, 974 09,870,766 190, 405 


92 
55 


2,279,311 100, 180 


1,540,716 


100: 


98 


2,899,370, 100, 295 





WASHINGTON—Nat. banks September 6; State inatitutoine latest returne. 





First National Bank 
Marine Nat Bank. 
Metropolit’nNatBk 
Nat Bk of Comm’ce 
Nat Cy Bk of Seatt 
People’s Sav Bank. 
Sea d Nat Bank 
Seattle Nat Bank. 


Northw Tr & 8 Bk. 


Spekane— 
B of Montreal... 


Exchange Na 

Fidelity Nat Bank. 
Old National Bank. 
Scandinayv-Amer Bk 
Spok & East Tr Co. 
nion Trust Co_.. 


ashington Tr Co. 


Tacoma— 
Nat Bk of Tacoma. 
Puget SdBk&Tr Co 
Tacoma SB&TrCo 





400,000 


,000 
350,000 


100,000 
1,000,000) 
400,000 


1,200,000 
100,000 
1,000,000 
200 ,000 
200,000 


34,741 
721,794) 


68,769 


15,001 
242,574 
155,620 


76,467 





1,000,000} 


300,000 
200,000 


530,082 
48,040 
14,886 


33,040; 


,20,013,554 


| | 
| 801 966) 
3,748 403 
15,787,702) 
10,210,954 
1,043,704 
4,791,211 
17,033,772 
4,793,972 


2,331,904 


2,306,225 
8,411,464 
4,699,494 


1,174,756 
8,323,119 
3,985,171 
17,262,925 


3,833,440) - 





1,366,952 
9,135,190 

98,329 
1,315,346 





12,119,045 
2,602,924 
1,311,269 


Per share. 


BANKS AND TRUST COMPANIES 








WEST VIRGINIA—Nat. banks Sept. 6; State institutions latea returns. 





Gress | 


Bur plus 
Depostts. |Par. 


Capttal. & Profits. 





Wheeling— 
Bank of Ohio Valley 
Centre Wheel’g Sav 


Trust Co 
Half-Dollas Sav Bk 
Nat Bank of W Va. 


Nat Exchange Bank! 


uarter Sava Bank. 
Side Bk & Tr Co 
Dollar Sav & Tr Co 
Security Trust Co. 
4 Bank & 
Trust Co 


75,507 
69,249 


179,527 


175,000 
100,000 


300,000 
100,000 





2 656,891 
4,475,783 


"323.757 
499,594 


300, ,000 
300,000 




















WISCONSIN—National banks Sept. 6; State inatitutions latest returns. 





La Crosse— 
Batavian Nat Bank 
Exchange State Bk 
Nat Bk of LaCrosse 
Security Savs Bank 
State Bk of LaCr’se 


Mil waukee— 
Badger State Bank_ 
City Bank 
First Wisconsin NB 
Amer Exch Bank_- 
Marine Nat Bank_~- 
Marshall & Isley Bk 
Mer & Farm DState-. 
Mer & Manufac Bk 
Milw Comm’! Bank 
Nat Bk of Comm’ce 


| Per | chave. 
290.079| 3,679,068 ( 
21,189 805,660 
490,499 4,255,424 
23,277| $47,278 
84, 240) 1,882,110 


490,000 


100, 900 


290 09% 
300 ,000 
6, VOU ,OUU 
1,000 ,900 
$00 ,000 
1,006 ,099 
130,000 
499,900 
100,000 
1.000,000) 


74,249) 3,434,300 
30,000) 1.085.776 
3,488,179 69,376,912 
377,574 8,433,494 
1,051, 847| 8. ‘303.799 
56, 21,428,941 

2 gh. 
2,189,283 
1,000,464 
6,23 2,867 

















Nat Exchange Bank 


Second Ward Savy B' 
West Side Bank___! 
North Ave State. __| 
First Wisc Trust Co: 


500,000 
,009,009 
499,300) 
200.000) 
800,000) 





6 .678,795 
30,735,356 

' 3,316,027 
2301) 2,410,144 
783 8,774) 1,917,239 











WYOMING—Nationai banks June 30. 





Cheyenne— 
Citizens Nat Bank- 
First National Bank 
Stock Growers N B 
Wyom Tr & Sav Bk 


| = 
175,000) 1,600, 441 100 _. 
283'209 . 6.243.709! 100 
317.444) 4.021.277, 
44,977, 726,973 106 


: Per share 
199,000) eeee a@eus 
209,009 
190,906, 

60,000. 








CANADA. 


Returns are all of date Sept, 30 1921. 


NOVA SCOTIA. 





' 


Capital 


Reserve 
Paid in. 


Pund. Depesite. | Bar. Bis. 





ax-- 
Bk of Nova Scotia. 





Prt ces are 


a a oe 


pér cont, 


t ; 
18,000,000 174300114 100) 





: | mat per eh) Gré. | 
99,700,000 








ONTARIO. 





Hamilton— 
Bank of Hamilton. 


Toronto— 
Bank of Toronto. -_. 
Can Bank of Comm, 
Dominion Bank~. 
Home Bk of Canada 
Imperial Bk of Can 


Standard Bank....| 3,997, 
Sterling Bk of Can-| 1,232,200 


1 


! 
i 


5,000,000 4,850,000 58,642, 718) 


| 
} 


| 

6,000,000|72,741,872 
15,600,000; 294289612 
7,000,000 93,166,131 
550,000 19,722,353 
7,500,000 91,615 064 
4,946,591 62,460,373 
500,000: 15,203,931) 


95, 000,000) 
15,909,000 

6,000,000 
gl, '959, ‘073 
97,009,000 
442 


100' 188 


100) aie oeee 
160) 
100! 178 
50; 204 
Bel encece!co< 








QUEBEC. 





Montreal— 
Bank of Montreal... 
Banqued’ Hochelega 
Merch Bank of Can 
Mo'gon’s Bank..-.. 
Provinc’l Bk of Can 
Royal Bk of Canada 


Quebec— 
Banque Nationale. 


22,000,000! grissecee 
4,000,000 53,215,857, 
9,450,000) 140016613 
5,000,000 57,841,543 
1,400,000) 31.749 038 

20,244,645! 376704441! 


| Perle 
100; 208 
ee 
100: 166 
100, 176 
00; .. 

100 


22,000,000 
o4, ,000 
g 10500000 
g 4,000,000 
"3 000,000 
20,354,570 





2,400,0069'51,049,918' 100 





Union Bank of Can 


6 ,000;000 99,421,898, 100; 141 


| 











SASKATCHEWAN. 





Weyburn— 

















‘ 
Weyburn Secur Bk. a ae es Piet See ~ peel | ae 


Ba Bak Sk 2 BH: 





t. 8 1920. 
‘ Feb. 1 1921. 
A New stock. 


This is capital paid rized 
n Dec. 29 1920, B Lbcludes 4 seth 
»s June 30 1921. 


amount is larger. sz Ex-dividend. 


aie 1 ea one-third of a share in Dexter-Horton Trust & Savings 


tNev 15 1920. 


























John Burnham & Co. 





Investment Securities 





Special Department for Banking Shares 


La Salle and Monroe Chicago 























J. G. WHITE & COMPANY 


INCORPORATED 
37 WALL STREET - - - - NEW YORK > 





Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 


| 
































Bonds for Investment 


We own and offer a comprehensive list of carefully selected 

Government, Municipal, Railroad and Public Utility 

Bonds which we recommend for investment. We shall be 

pleased to send descriptive circulars to investors on 
| request. 


HARRIS, FORBES & CO 


| Pine Street, Corner William 
| NEW YORK 





























| 





J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 
14 PLACE VENDOME 








Securities Bought and Sold on Commission. 
Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 





